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] his advertisement is neither an offer to sell nor a solicitation of an offer to buy any of these securities 


The offering is made only by the Prospectus dated August 5, 194/ 


1,500,000 Shares* 


Libby, McNeill & Libby 


(A Maine Corporation) 


Common Stock 
($7 Par Value) 


*Issued and outstanding and owned by Swift & Company 


Price $55% per share 


To facilitate the offering, which is made only by Prospectus dated August 5, 1941, transactions intended to stabilize the 


price of the Common Stock of the Company on the New York, Chicago and San Francisco Stock Exchanges have 


been, and may hereafter be, effected. This statement is not an assurance that the price of the above security will 


continue to be stabilized or that the stabilizing may not be discontinued at any time. 


The Prospectus dated August 5, 1941 may be obtained in any state in which this announcement is circulated from only such of the 


undersigned as are registered dealers and are offering these securities in compliance with the securities law in such state 


Glore, Forgan & Co. 


Harriman Ripley & Co. 


Incorporated 


Stone & Webster and Blodget 


ncorporated 


Bankamerica Company 


August 5, 1941 
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Blyth & Co., Inc. 


Hornblower & Weeks 


Dean Witter & Co. 


Hemphill, Noyes & Co. ; 


Ladenburg, Thalmann & Co. 
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Notice 














State Loan of 
The Kingdom of Hungary 1924 
Dollar Tranche. 


J. Henry Schroder Banking Corporation, 
46 William Street, New York, New York. 
give notice that the coupons due August 1, 
1941, on the bonds of the above-mentioned 
issue held outside of Hungary which have 
been enfaced in evidence of acceptance of 
the conditions set out in the Memorandum 
of the 17th September, 1937, which was 
published in the New York Times on the 
28th September, 1937, may be presented for 
payment on and after August 8, 1941, at 
the rate of four and one-half percent. per 
annum. Presentation must be made within 
a period of six years from the due date of 
the coupon irrespective of the date of en- 
facement of the relative bond. 

Attention is called to the fact that the 
monthly instalments of service due under 
Clause 9 of the aforesaid Memorandum 
have not been received from the Hungarian 
Government. The amount required to make 
the foregoing interest payment has been 
obtained from the service funds on hand 
and by drawing on the Reserve fund. 
August 8, 1941. 








The Bank of Suisun, National Association 
located at Suisun, in the State of California is 
closing its affairs. All note holders and other 
creditors of the association are therefore hereby 


notified to present the notes and other claims | 


for payment. 
F. S. JONES, President 


Dated July 9, 1941 





The Winters National Bank located at Winters, | 
in the State of California, is closing its affairs. | 
All note holders and other creditors of the | 


association are therefore hereby notified to 
present the notes and other claims for payment. 

W. W. STARK, Cashier. 
Dated July 8, 1941. 














Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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DIVIDEND 
ARMOUR 4*0 COMPANY 


(ILLINOIS) 
On July 24 a dividend of $1.50 
per share on the issued and out- 
standing $6.00 Cumulative Con- 
vertible Prior Preferred shares 
of the above corporation was 
declared by the Board of Di- 
rectors, payable on Oct. 1, 1941 
to shareholders of record on the 
books of the Company at the 


close of business on Septem- 
ber 10, 1941. 


E. L. LALUMIER, Secretary 





ARMOUR 4x2 COMPANY 


OF DELAWARE 


On July 24 a quarterly dividend 
of one and three-fourths per 
cent (134%) per share on the 
Preferred Capital Stock of the 
above corporation was declared 
by the Board of Directors, pay- 
able October 1, 1941 to stock- 
holders of record on the books 
of the Company at the close of 
business September 10, 1941. 


E. L. LALUMIER, Secretary 
































SOCONY—VACUUM 
OIL COMPANY 


INCORPORATED 


Dividend 
No. 130 


Aug. 5 
1941 





The Board of Directors has this 
day declared a dividend of 
Twenty-five Cents (25¢) per 
share on the Capital Stock of 
this Corporation of the par 
value of Fifteen Dollars ($15.00) 
each, payable September 15, 
1941, to stockholders of rec- 
ord at the close of business, 
three o'clock P. M., August 21, 
1941. The transfer books do 
not close. Checks will be mailed. 


W. D. BickHaM, Secretary 


























THE ELECTRIC STORAGE BATTERY CO. 


The Directors have declared 
from the Accumulated Sur- 


dend of Fifty Cents ($8.50) 
per share on the Common 
Stock, payable September 30, 1941, to Stock- 
holders of record at the close of business on 
September 9, 1941. Checks will be mailed. 

H.C. ALLAN, Secretary and Treasurer. 
Philadelphia, July 18, 1941. 


TEXAS GULF SULPHUR COMPANY 


The Board of Directors has declared a dividend 

of 50 cents per share on the Company's capital 

stock, payable September 15, 1941, to stock- 

—s rf pe at the close of business Septem- 
r2, 1941. 


BATTERIES 








H, F. J. KNOBLOCH, Treasurer. 





J. I. Case Company 
Incorporated 
Racine, Wis., August 1, 1941. 
A dividend of $1.75 per share upon the out- 
standing Preferred Stock of this Company has 


been declared payable October 1, 1941, to holders 
of record at the close of business September 12th, 


1941. 
THEO. JOHNSON, Secretary. 


TENNESSEE CORPORATION 
61 Broadway, New York 

August 8, 1941. 
The Board of Directors of Tennessee Corpora- 
tion has this day declared a dividend of twenty- 
five (25c.) cents per share on the issued and 
outstanding capital stock of the corporation. 
payable September 29, 1941, to stockholders o/ 
record at the close of business on September 12, 


J. B. McGEE, 
Treasure. 
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* Attention is directed to the new column peqeeperases in our tables 
on New York Stock Exchange and New York Curb Exchange bond quota- 
tions pertaining to bank eligibility and rating. 
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The Financial Situation 


OME ONE in a position of influence in Wash- 
ington should sit down and study the sundry 
programs and policies now in force or definitely 
on the stocks the one in relation to the others— 
in other words, step back a few feet and take a 
careful look at the picture as a whole. We are 
jn serious danger of building up, if indeed we have 
not already built up, a structure, if it can be termed 
a structure, composed of ill-fitting, inconsistent and 
often contradictory elements. No successful de- 
fense program, no well operated government, cer- 
tainly not one which undertakes to inject itself so 
widely and so deeply into the life of the nation, can 
possibly emerge from such a situation. Yet no one 
in authority, and not very many elsewhere, appear 
to have taken the trouble to study carefully the 


to do so, to hold the price of farm products within 
reason, but is doing all it can to help them rise as 
rapidly as may be. The insistence of these groups 
upon provisions in the so-called price fixing bill 
which would prevent the construction of a ‘‘ceiling”’ 
over such prices below relatively high levels, and 
the determined effort to ‘freeze’’ Government held 
stock of cotton and wheat throughout the duration 
of the defense emergency when they might possibly 
be disposed of at prices which would in some degree 
limit the titanic losses in store for the taxpayers 
are cases in point. 


They Proceed Regardless 


Last week we were at pains to describe at some 
length what seemed to us to be the probable futility 
and the danger inherent 











inter-relationships of the 





in attempts to fix most 


various activities under 
way, or to give a single 
purpose or even unity to 
the general program. 

To be sure, there has of 
late been considerable in- 
formed comment, usually 
by outsiders, regarding the 
price-cost policies, if such 
they may be termed, of 
the Administration. It 
has been repeatedly and 
warrantably asserted that 
any government which at 
one and the same time, 
is unconcerned about, if 
not friendly to, rising costs 
at many points and avow- 
edly determined to prevent 
price increases, which is 
willing, not to say eager, 
to have agricultural prices 
rise substantially further 
and which is quite con- 
tent to have wages rise 
but which shudders to see 
other prices increase is 
not very likely to succeed 











It Certainly Is, But— 


This price control legislation that has just 
been introduced is a serious threat to our 
system of free enterprise. It would place in 
the hands of a Government bureau, presum- 
ably Mr. Henderson’s, the power to establish 
a controlled economy in this country. 

If this bill passes it will be the forerunner 
of other bills that will inevitably follow to 
shackle industry, labor and agriculture under 
a system of regimentation similar to that of 
Nazi Germany. 

Free enterprise and the profit system can- 
not exist in the same nation with a controlled 
economy. The philosophies of these two 
systems are incompatible. We must choose 
between them. A controlled economy will 
result in national socialism. I am much 
more fearful of national socialism than I am 
of inflation._-Harry B. Coffee, member of 
the House of Representatives on Aug. 4. 

Mr. Coffee is a Democrat and a member of 
the so-called farm bloc. 

Our only regret is that he finds it difficult 
to apply such good sense and such admirable 
forthrightness to national farm policies. 

One great danger of the measure to which 
Mr. Coffee refers has its roots in the efforts 
(apparently destined to be successful in 
large measure) on the part of the farm bloc 
virtually to exempt agricultural prices and 
the patent unwillingness of any one any- 
where in Washington to place any sort of 
restraining hand upon labor which is obvi- 
ously bent upon getting what it can from 
the defense program. 

One thing is certain. We are not likely 
to succeed in remaining half price controlled 
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prices at relatively low 
levels while permitting in- 
flationary and particularly 
cost factors to mount 
without lifting a finger to 
control them, indeed with- 
out failing to lift several 
fingers to encourage their 
rise. At that time and 
in previous issues we laid 
before our readers the facts 
regarding wages, restric- 
tive labor union policies, 
hampering governmental 
policies both as respects 
labor relations and in the 
name of reform. We called 
attention to the inevitable 
effects of higher prices of 
such agricultural raw ma- 
terials as cotton, grain and 
the other commodities 
which enter in the cost 
of the articles consumed 
by the American public. 
We cited the fact that de- 
spite taxation actual and 














and half price free. 


but is likely to do grave 
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prospective funds for the 











damage in its endeavor to 
have its way. Here and there other inconsistencies 
have been subject to criticism, but it may well be 
doubted whether there is any full appreciation of 
the fundamental conflicts in our national policy, 
and there certainly does not appear to be any dis- 
position in official quarters to do what is necessary 
to bring them into harmony. 

The trouble does not appear by any means to be 
confined to the New Deal managers, at any rate 
to those in the executive department of government. 
They without doubt harbor wholly inharmonious 
ideas and are patently engaged in an effort to ride 
horses going in opposite directions, but the record 
of Congress is likewise open to much the same type 
of criticism, and that record is not by any means 
wholly of New Deal making. The so-called agri- 
cultural bloc, in particular, appears to be determined 
not only to prevent the Administration taking any 
steps, even if it should presently show a disposition 


~ defense program not only 
were likely to come from the banks but were in large 
measure already coming from them, and we took 
notice of the circumstance that no consistent or 
effective action was being taken to impose taxes 
in such a way that those whose income were being 
greatly increased as a result of the defense program 
would bear their proportionate burden of the load 
and thus not be in a position to demand goods in 
such quantities as to make price control efforts both 
futile and dangerous. 

During the week that has since elapsed a tax bill 
and a price fixing measure have been laid before 
Both are fully as bad if not worse than 
had been anticipated, while exactly nothing is being 
done or is, so far as known, planned to rectify the 
underlying causative factors cited last week. The 
taxes proposed have many defects, but generally 
speaking the heart of their infirmity lies in the fact 
that they undertake to raise the additional funds 


Congress. 
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for the most part from the very groups that have 
for years past been taxed almost unto death. Evi- 
dently the President is not fully satisfied with the 
measure, but the changes he desires would definitely 
not meet the needs of the situation and in at least 
one respect would add to its defects. He appears to 
be incurably afraid some one, somewhere will earn 
a dollar from the defense program, but not only that. 
He now seems to be greatly worried lest some one 
will earn a dollar from other activities while the 
defense program is under way—that is some busi- 
ness organization or business man. That organized 
labor is obviously determined to make what it can 
while it can does not appear to disturb him greatly. 

To the surprise of many he did suggest to Con- 
gress that the exemptions granted in the income tax 
schedules be reduced still further in order to reach 
a somewhat lower stratum of incomes, but neither 
he nor the others who advocate such “simple” pro- 
cesses as this seem to understand that reduction in 
these exemptions made without corresponding 
alterations in rates of taxation, and particularly 
when such rates are sharply advanced in the so- 
called lower brackets does not “simply” call upon 
heretofore tax-free income receivers to pay, but adds 
also severely to the burdens of those citizens in the 
brackets already subject to taxation. What with 
continually higher rates and repeatedly reduced 
exemptions the recipients of heretofore taxable in- 
comes in the lower brackets, say below $20,000, and 
particularly below $10,000 are in danger of being 
crushed between the upper and the nether mill- 
stones. If the President is seeking a “simple” way 
of collecting taxes directly from low incomes, it 
would appear that he would suggest a direct tax 
on employees paid by the employers and deducted 
from wages and salaries—in fine what the labor 
unions term the “check-off’—with such amounts 
deductible as seems wise and equitable from the in- 
come taxes due from those now subject to the reg- 
ular income tax. 

3ut the greatest danger of such tax laws as those 
now proposed is to be observed only when considered 
in conjunction with other cost-raising factors and 
the price fixing program set forth in measure in- 
troduced on Aug. 1. If by one means or another 
the Administration is to make a vigorous effort to 
hold most prices to relatively low levels and at the 
same time permit, not to say encourage, costs to rise, 
many a business man, particularly perhaps the 
smaller enterprise, is likely to find himself in the 
bankruptey courts. Precisely what the Administra- 
tion will do if and when the price fixing measure is 
taken to the statute book, no one, of course, can 
say—probably not even the Administration itself. 
Testimony educed during recent hearings was evi- 
dently intended to give the impression that it would 
be very moderate in the use of the powers to be 
granted. Such circumspection can, however, hardly 
be counted upon with assurance in light of the rec- 
ord. Be that as it may it is clear that if such a meas- 
ure becomes law there would be very little which the 
President and his subordinates could not do in the 
price field if they chose. 

In existing circumstances, given the existing state 
of the public mind about “inflation,” the hold that 
the Administration has upon Congress and the peo- 
ple, the lack of popular understanding of the rather 
involved situation, the tendency to demand a cure 
for all ills via government control and all the rest, it 
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would appear, as a practical matter, that price fix- 
ing in some form and in one degree or another, is 
politically inevitable, but at least the program 
should be kept as limited as possible. There is little 
that smacks of moderation in the proposed measure. 
In the first place, the term of life of the program 
is left indefinite, the powers granted to terminate 
not when, but one year after “declaration by the 
President, or the Congress by concurrent resolution, 
that the further continuance of the authority 
granted by this act is not necessary in the interest 
of the national defense and security.” Experience 
has amply demonstrated that powers granted, even 
when only for a definitely limited period, are very 
likely to continue in force a great deal longer than 
originally expected. Heaven knows how it will be 
possible to get the affirmative action either by the 
President or Congress that would be necessary to 
bring this program to anend. If we must have such 
a measure it should at least provide for a definite 
date of discontinuance in order that affirmative 
action is necessary to prolong it. 


Some of Its Terms 

If it is the intention of the Administration to con- 
fine itself largely if not solely to a few basic com- 
modities, why is it necessary to include a provision 
which asserts that “the term ‘commodity,’ in addi- 
tion to commodities, articles, products and mate- 
rials, includes services rendered in connection with 
the processing, distribution, storage, installation, 
repair or negotiation of purchases or sales, or a com- 
modity, or in connection with the operation of any 
service establishment: provided, that nothing in this 
act shall be construed to authorize the regulation 
of (1) compensation paid by an employer to any of 
his employees, or (2) rates charged by any common 
carrier or other public utility. 

Subsections (d) and (e) of Section 2 of Title I 
deserve special attention. Here they are in full. 

(d) Whenever in the judgment of the President 
such action is necessary or proper in order to ef- 
fectuate the purposes of this act, he may, by regula- 
tion or order, regulate or prohibit, with respect to 
any commodity, speculative or manipulative prac- 
tices, selling, marketing, or inventory practices (in- 
cluding practices relating to changes in form or 
quality), hoarding, or other practices, which in his 
judgment are equivalent to or are likely to result 
in price increases inconsistent with the purposes of 
this act. 

(e) Whenever in the judgment of the President 
such action is necessary or proper in order to ef- 
fectuate the purposes of this act, he may, on behalf 
of the United States, without regard to any pro- 
vision of law requiring competitive bidding, buy, 
store, or use, or sell at public or private sale, any 
commodity, upon such terms as he shall deem neces- 
sary to obtain the maximum necessary production 
of marginal or high cost producers, or to prevent 
price increases inconsistent with the purposes of 
this act. The proceeds of any sale under this sub- 
section shall be used as a revolving fund for carry- 
ing out the provisions of this subsection. 

Evidently a good deal more than what is ordi- 
narily thought of as price-fixing is contemplated. 
Such provisions as these taken in conjunction with 
the severe and often (in civil actions) indeterminable 
penalties, clearly place the measure in the forefront 
of programs which have been and probably could be 
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conceived only by such impractical individuals as 
the New Deal managers. 

Let it be observed that one of the provisos of the 
measure states that “nothing in this act shall be 
construed to require any person to sell any com- 
modity or to offer any accommodations for rent.” 
Although the law does not say so, it would be well 
for the managers in Washington to remember that 
nothing in the act or in any other act can be con- 
strued to oblige any person to remain in business. 


Federal Reserve Bank Statement 

REDIT and currency developments again oc- 

casioned some new high records in the banking 
statistics for the weekly period ended Aug. 6. Gold 
stocks of the country moved up $9,000,000 to an 
all-time record of $22,682,000,000. Currency in 
circulation increased no less than $98,000,000, and 
here also all previous levels were exceeded at a 
total of $9,795,000,000. The gold acquisition had 
no effect upon the banking position, since the Treas- 
ury again refrained from reimbursing itself through 
deposits of gold certificates with the 12 Federal 
Reserve banks. The currency advance, however, 
tended to depress reserve deposits of member banks 
dollar for dollar. A sharp increase of non-member 
deposits with the regional institutions, occasioned 
in large part by the transfer of $100,000,000 to 
British accounts as a part of the $425,000,000 
Reconstruction Finance Corporation loan, also low- 
ered member bank accounts. Excess reserves of 
member banks over legal requirements declined 
$140,000,000, in these circumstances, to $5,020,- 
000,000. The quiet but effective demand for credit 
accommodation which became a factor of importance 
last autumn continues. The condition statement 
of weekly reporting New York City member banks, 
combined, shows commercial, industrial and agri- 
cultural loans up $19,000,000 for the week, at 
$2,337,000,000. Loans by the same banks to 
brokers and dealers on securities collateral fell 
$7 ,000 ,000 to $332,000 ,000. 

Gold certificate holdings of the 12 Federal Re- 
serve banks, combined, were lower by $2,002,000 
at $20,300,531,000. Other cash of the regional 
banks fell sharply, owing to the demand for hand- 
to-hand currency, and their total reserves fell $26,- 
605,000 to $20,585,431,000. Federal Reserve notes 
in actual circulation moved up $74,603,000 to 
$6,903,785,000. Total deposits with the regional 
banks fell $110,355,000 to $15,656,082,000, with 
the account variations consisting of a decrease of 
member bank reserve balances by $145,513,000 to 
$12,951,427 ,000; a decrease of the Treasury general 
account by $81,741,000 to $839,314,000; an in- 
crease of foreign deposits by $57,622,000 to $1,201,- 
653,000, and an increase of other deposits by $59,- 
277 ,000 to $663,688 000. The reserve ratio remained 
unchanged at 91.2%. Discounts by the regional 
banks increased $829,000 to $5,389,000. Industrial 
advances were lower by $482,000 at $9,448,000, 
while commitments to make such advances increased 
$1,113,000 to $12,810,000. There were no open 
market operations during the weekly period, as 
holdings of United States Treasury issues were 
unchanged at $2,184,100,000. 


Business Failures in July 
 hnguasseerws failures in July dropped to another 
new low for the period in which the figures 
have been compiled on the present basis—since 
January 1939. 


The number of insolvencies reported 
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monthly by Dun & Bradstreet has been dropping 
steadily each month since last March. In every 
year since 1922 failures in July have numbered 
fewer than in the preceding March but this year the 
drop has been sharper than usual, amounting to 
about 25%. In spite of the decline in number of 
failures, total current liabilities involved in July 
were in about the same amount as in March and 
considerably greater than in June. July’s failures 
numbered 908 and involved $13,422,000 liabilities 
which compares with 970, involving $9,449,000 in 
June and 1,175 involving $16,213,000 in July, 1940. 

All of the commercial and industrial groups into 
which the bankruptcies are divided had fewer failures 
in July than in the corresponding month of 1940 but 
two of the five groups, the construction and the 
commercial service had a greater number of in- 
solvencies than in June. The retail and wholesale 
divisions showed the most marked improvement. In 
the former, failures dropped to 570 with $3,579,000 
liabilities from 738 with $5,964,000 in July 1940; 
wholesale casualties fell to 74 involving $1,573,000 
liabilities from 116 involving $1,758,000 last year. 
In the manufacturing division 165 firms failed for 
$6,698,000 compared with 206 for $7,050,000 a year 
ago. Construction failures numbered 59 with $1 ,072,- 
000 liabilities compared with 65 involving $847,000 
last year. The commercial service division had 40 
insolvencies with $500,000 liabilities compared with 
50 involving $594,000 in July 1940. 

On a geographical basis, failures dropped off every- 
where in the country from July 1940 to July 1941, 
except in the Minneapolis and Kansas City Federal 
Reserve Districts. Compared with June, the im- 
provement was not as general, increases being re- 
ported in the Kansas City and Minneapolis Dis- 
tricts and also in the Philadelphia, Cleveland and 
Atlanta Districts. 

The New York Stock Market 

LOW but persistent declines developed this week 
S on the New York stock market, and trading vol- 
ume lessened almost from day to day as traders and 
investors once more sought the sidelines. The market 
showed no signs throughout the week of such occa- 
sional periods of activity and bullishness as marked 
the course of financial affairs in July. The holiday 
season now is in full swing, and this probably con- 
tributed a good deal to the prevailing dulness. But 
other matters also affected the markets adversely, 
among them the apprehensions of war developments 
in the Far East and of possible gains by the Nazis in 
the eastern European conflict. The warnings 
against inflation expressed by price control authori- 
ties in Washington, as a method of bolstering senti- 
ment for the price-control bill, produced a sobering 
effect in financial circles, which long have been pre- 
occupied with the question. Although agricultural 
commodities advanced sharply on the peculiarly 
one-sided approach to the inflation problem, equi- 
ties tended rather to move the other way. As de- 
hates on the proposed new tax bill proceeded in 
Washington, and quarterly earnings reports con- 
tinued to relfect the incidence of the proposed levies, 
trading dwindled on the New York Stock Exchange 
from somewhat more than 500,000 shares in the 
early sessions of the week to less than that figure 
in the later dealings. 

There were no bright sessions throughout the 
week, the markets merely remaining steady when 
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they did not decline. No great amount of selling 
pressure developed. The small offerings, however, 
forced general levels modestly downward in the 
absence of any sizable buying interest. Leading 
steel, motor, airplane and other industrial stocks 
showed recessions ranging from fractions to three 
points at the close yesterday compared to quota- 
tions current a week earlier. The railroad group 
lost its following, owing to the start of negotiations 
on the exorbitant wage demands of the railroad 
workers. Little interest was taken in the utility 
stocks, since it is now apparent that such companies 
might be squeezed badly between rigid rate ceilings 
and rising costs, in the event of inflationary phe- 
nomena. As strikes once again developed in vital 
defense industries, such as shipyards, buying orders 
for stocks continued to dwindle. Some specialties 
were in fair demand, however, especially where in- 
ventory positions are such that a “hedge” against 
inflation is presented by the shares. 

In the listed bond market United States Treas- 
ury issues slowly gave way, day after day, with the 
crisis in the Far ‘East the obvious reason for the 
mild selling and the lack of buyers. Accumulated 
losses in some long-term Treasury bonds began to 
approach a full point, in some cases. Japanese 
bonds drifted lower, but Australians were in fair 
inquiry owing to the indications of collaboration 
between Great Britain and the United States on 
Far Eastern problems. Other foreign dollar bonds 
were dull. The speculative rail department of the 
corporate list reflected occasional buying orders, 
with a flurry evident in Wabash Railway bonds as 
the Interstate Commerce Commission approved the 
reorganization plan. In the commodity markets 
sharp advances took place among the agricultural 
items, owing to indications that the farm bloc in 
Congress will endeavor to freeze loan grain and loan 
cotton, and try in other ways to stimulate that in- 
flation which some Administration officials are 
supposed to be combating. The foreign exchanges 
were idle. 

On the New York Stock Exchange 132 stocks 
touched new high levels for the year the present 
week, while 22 stocks touched new low levels. On 
the New York Curb Exchange 90 stocks touched 
new high levels and 19 stocks touched new low 
levels. 

Call loans on the New York Stock Exchange re- 

mained unchanged at 1%. 
. On the New York Stock Exchange the sales on 
Saturday were 363,870 shares; on Monday 632,790 
shares; on Tuseday, 641,720 shares; on Wednesday, 
581,070 shares; on Thursday, 497,120 shares, and on 
Friday, 553,080 shares. 

On the New York Curb Exchange the sales on 
Saturday were 70,255 shares; on Monday, 140,490 
shares; on Tuesday, 152,960 shares; on Wednesday, 
103,320 shares; on Thursday, 132,200 shares, and on 
Friday, 125,610 shares. 

The stock market on Saturday of last week moved 
within a narrow groove. Trading volume was prae- 
tically unchanged from that obtaining in the previ- 
ous short session, and while firmness featured open- 
ing trades, buying displayed much selectivity. In- 
terest in the first hour centered chiefly in rayons, 
aircrafts and low-priced railroad stocks. The tone 


was easier in the second hour as oils weakened, 
affected as they were by curfew regulations govern- 
ing the sale of oil and gasoline. 


The remainder of 
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the list reflected a mixed closing. The trend on 
Monday was for the most part downward, the final 
hour furnishing a breathing spell wherein about 
one-half of the day’s losses were recouped. It was 
the narrowest market in two weeks. Oil shares ex- 
hibited strength, with firmness characterizing tex- 
tiles. Steel issues displayed signs of mild weakness, 
while aircraft and motor stocks, on the other hand, 
pointed upward. Fractional changes appeared 
among rails, as they gave ground in late trading. 
The general list closed firm and mixed. Prices on 
Tuesday again drifted in a narrow range as trading 
interest singled out special issues for action. Initial 
trades were firm in a quiet market, and values by 
midday improved irregularly. On the strength of a 
proposed rise of one-half cent a gallon in gasoline 
on the Eastern seaboard, fractionally higher 
changes materialized in oil stocks. Aircraft and 
motors presented an even tone and, in keeping with 
the general market, finished irregularly lower fol- 
lowing early afternoon easiness. Wednesday was 
the slowest session for equities in three weeks. 
Specialty issues were in fair demand and leaned 
toward the high side. The opening was firm and 
quiet and by the end of the first hour stocks re- 
vealed slightly lower changes. Thereafter the morn- 
ing period was given over to highly selective trad- 
ing. An advance in raw sugar prices caused equi- 
ties in this group to bound forward to their best 
levels since the start of the war. By early afternoon 
specialty issues added to former gains, while rails 
and pivotal stocks bogged down. Activity 
heightened in the final hour and, barring rails, 
most sections of the list closed at the day’s 
best levels. Strength was especially pronounced 
in amusement, motor, shipbuilding and sugar 
stocks. Activity was colorless on Thursday as 
equities kept pretty much within the price range 
prevalent most of the week. The number of issues 
traded in was slightly greater than the day before, 
but sales volume suffered some contraction. In the 
industrial group prices were moderately higher, 
while rails sold a trifle lower and the list as a whole 
ended mixed. The market wound up the week on 
Friday a rather lifeless affair. Selective trading 
was again the rule, and after responding to special 
situations the list completed the session practically 
unchanged. Declines marked the course of prices 
this week, as may be seen by a comparison of final 
prices on Friday of this week with closing sales on 
Friday of the previous week. 

General Electric closed Friday at 3134 against 
317% on Friday of last week; Consolidated Edison 
Co. of New York at 18 against 19; Columbia Gas & 
Electric at 2% against 3; Public Service Corp. of 
N. J. at 22% against 22%, ; International Harvester 
at 5444 against 5514; Sears, Roebuck & Co. at 701% 
ex-div. against 70144; Montgomery Ward & Co. at 
331% against 3454; Woolworth at 30 ex-div. against 
2934, and American Tel. & Tel. at 15354 against 
1541. 

Western Union closed Friday at 271% against 
2834 on Friday of last week; Allied Chemical & Dye 
at 16234 against 162; E. I. du Pont de Nemours at 
16014 against 15814; National Cash Register at 14 
against 14; National Dairy Products at 14% against 
1414; National Biscuit at 174% against 17; Texas 
Gulf Sulphur at 38% against 3734 ; Continental Can 
at 37144 against 36%; Eastman Kodak at 13934 
against 139%; Westinghouse Elec. & Mfg. at 933% 
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against 9234; Standard Brands at 5% against 5%, ; 
Canada Dry at 141% against 1444; Schenley Distill- 
ers at 15% against 1414, and National Distillers at 
221, against 21%. 

In the rubber group, Goodyear Tire & Rubber 
closed Friday at 191% against 19% on Friday of last 
week: B. F. Goodrich at 18% against 1914, and 
United States Rubber at 23% against 241%. 

Railroad stocks sold off the present week. Penn- 
sylvania RR. closed Friday at 24% against 247% on 
Friday of last week; Atchison Topeka & Santa Fe 
at 287% against 29%; New York Central at 13 
against 13%; Union Pacific at 82 against 8214; 
Southern Pacific at 131% against 1434 ; Southern Ry. 
at 17144 against 19, and Northern Pacific at 7% 
against 814. 

The steel shares turned lower this week. United 
States Steel closed Friday at 5814 against 5914 on 
Friday of last week; Crucible Steel at 41 against 
4214; Bethlehem Steel at 727% against 76%, and 
Youngstown Sheet & Tube at 3814 against 39%. 

In the motor group, General Motors closed Friday 
at 3914 against 38% on Friday of last week; Chrys- 
ler at 5734 against 5754; Packard at 314 against 
27, and Studebaker at 6 against 614. 

Among the oil stocks, Standard Oil of N. J. closed 
Friday at 4114 against 4334 on Friday of last week ; 
Shell Union Oil at 15 against 1532, and Atlantic 
Refining at 22 against 22%. 

Among the copper stocks, Anaconda Copper 
closed Friday at 2814 against 2834 on Friday of last 
week; American Smelting & Refining at 425% 
against 4414,and Phelps Dodge at 331% against 345%. 

In the aviation group, Curtiss-Wright closed Fri- 
day at 8% against 914 on Friday of last week; 
Boeing Aircraft at 17 %4against 1814, and Douglas 
Aircraft at 70 against 743%. 

Trade and industrial reports reflect the active 
business being done in various lines because of the 
defense program. Steel operations for the week 
ending today were estimated by American Iron and 
Steel Institute at 98.3% of capacity against 99.6% 
last week, 96.8% a month ago, and 90.5% at this 
time last year. Production of electric power for 
the week ended Aug. 2 was reported by Edison Elec- 
tric Institute at 3,226,141,000 kwh., against 3,183,- 
925,000 kwh. in the preceding week, and 2,762,- 
240,000 kwh. in the corresponding week of last year. 
Car loadings of revenue freight for the week ended 
Aug. 2 were reported by the Association of Amer- 
ican Railroads at 883,065 cars, a decline from the 
previous week of 14,334 cars, but an increase over 
the similar 1940 week by 165,138 cars. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed Friday at 11214c. against 10614¢. on Friday 
of last week. September corn at Chicago closed Fri- 
day at 7834c. against 7534c. the close on Friday of 
last week. September oats at Chicago closed Friday 
at 4216¢. against 387c. the close on Friday of last 
week, 

The spot price for cotton here in New York closed 
Friday at 17.21c¢. against 16.88¢. the close on Friday 
of last week. The spot price for rubber closed Fri- 
day at 22.75c. against 23.00c. the close on Friday 
of last week. Domestic copper closed Friday at 12c., 
the close on Friday of last week. 

In London the price of bar silver closed Friday at 
23 7/16 pence per ounce against 2314 pence per 
ounce the close on Friday of last week, and spot 
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silver in New York closed Friday at 34%4c., the close 
on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed Friday at $4.0354, unchanged 
from the close on Friday of last week. 


European Stock Markets 

Dapp were exceedingly modest this week 

on stock exchanges in the leading European 
financial centers, and price changes also were small. 
Holiday influences were apparent in London, where 
the August bank holiday was generally observed not- 
withstanding appeals by the authorities for avoid- 
ance of travel. When trading was resumed on the 
London market, Tuesday, gilt-edged issues eased 
slightly, while industrial and home rail stocks im- 
proved. The tone was steady to firm in subsequent 
sessions, attention, centering more on South African 
gold and diamond stocks than on domestic se- 
curities. Japanese bonds were marked lower on the 
gathering tension in the Far East. The Berlin- 
Moscow controversy as to the course of the war in 
Eastern Europe was interpreted in London as more 
favorable to the Russians than the Germans, and a 
degree of optimism prevailed with respect to that 
conflict and its implications for the Western Eu- 
ropean struggle. The Amsterdam Bourse was quiet 
throughout the week, but some inquiry developed for 
Netherlands East Indies securities and other ex- 
ternal issues. The usual sizable swings on small 
transactions were noted at Amsterdam, but they left 
the market little changed for the week. Business 
on the Berlin Boerse was dull, with the market so 
thin that small transactions caused changes at times 
of 2 to 4 points. The irregular variations were of 
no significance in these circumstances. 


American Aid 

HERE were indications this week of new and 
farther reaching collaboration between the 
United States and British Governments, and pre- 
vious experience suggests that the results are quite 
beyond prediction. President Roosevelt began a 
brief cruise early in the week along the shores of 
New England, in the Presidential yacht Potomac. 
At the same time, it appeared that Prime Minister 
Winston Churchill would be unable to attend highly 
important debates in the House of Commons. The 
conclusion rapidly was drawn that Mr. Churchill, 
who rivals Mr. Roosevelt in his fondness for dra- 
matic action, was visiting the President and inter- 
rupting the “fishing” cruise with long conversations 
regarding international policy. Enigmatic state- 
ments issued in behalf of the President tended 
neither to confirm nor to deny the reports of the 
momentous meeting of the British and American 
heads of State. The fact that Mr. Churchill was not 
available inLondon was accepted, however, as almost 
conclusive evidence that the reports were correct. 
Military experts accompanied Mr. Roosevelt on his 
cruise, and it seems quite reasonable to suppose that 
British experts accompanied Mr. Churchill in his 

presumed airplane dash across the Atlantic. 
While the mystery of the Roosevelt-Churehill in- 
cident was under discussion, Washington vagaries 
in the interntaional sphere were illustrated anew by 
formal commitments of aid to Communist Russia. 
Harry L. Hopkins, as the representative of Presi- 
dent Roosevelt, remarked in London last week that 
aid would be extended to Moscow. The formal com- 
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mitments annonced at Washington, last Monday, 
nevertheless were something of a shock, since it was 
assumed that such a bitterly aggressive and com- 
pletely anti-democratic country as Russia would 
hardly be singled out for American assistance. But 
all possible material aid was promised to Russia in 
an exchange of notes between Acting Secretary of 
State Sumner Welles and the Soviet Ambassador, 
Constantine Oumansky. Harold L. Ickes, in his dis- 
turbing capacity of Petroleum Administrator, made 
clear on Thursday what such aid will mean to Amer- 
icans. He announced that four American tankers 
would be turned over to Russia for transporting 
gasoline, and hinted that the shortage of gasoline 
in the Atlantic Coast States, occasioned by transfer 
of tankers to British services, may be duplicated by 
shortages on the Pacific Coast owing to the transfer 
of tankers to Russia. The trade treaty with Russia 
was extended for a year and promises of priority in 
the delivery of supplies were made to Soviet repre- 
sentatives. 
Far Eastern Tension 

pclae of widening warfare in the Far East 

were undiminished, this week, as economic 
sanctions against Japan were tightened, while veiled 
diplomatic threats were hurled back and forth by 
Great Britain and the United States on one side, 
and Japan on the other. The halt in trade and 
financial relations between the United States and 
Japan apparently will be almost complete. Presi- 
dent Roosevelt announced late last week regulations 
covering the export of American petroleum which 
obviously were aimed at cutting off the supply of 
aviation gasoline to Japan. A few Japanese steam- 
ships hovering off the Pacific Coast made port, but 
promptly sailed again after unloading silk and other 
cargoes. Some vessels on their way to the United 
States were ordered by Tokio to turn about in mid- 
ocean. American citizens stranded in Japan prob- 
ably will be repatriated by means of some special 
American ship, to be sent to Yokohama for the pur- 
pose. The move has distinct repercussions in the 
United States, of course, among them a sudden halt- 
ing of silk manufactures and much unemployment in 
silk centers such as Paterson and Philadelphia. Ar- 
rangements were completed last Saturday, on the 
other hand, for continued debt service by Japan on 
dollar bonds floated in the United States, from 
frozen funds on which licenses were issued by the 
Treasury in Washington. 

Japanese military intentions were not disclosed 
and conjecture continued as to whether the next 
move of the aggressors in the Far East will be to- 
ward Southern Asia and the Netherlands East 
Indies, or the Maritime Provinces of Siberia. To 
all appearances the Japanese intentionally set re- 
ports and rumors afoot which might be interpreted 
in either way. Men, equipment and supplies were 
landed all week at Saigon and other ports of French 
Indo-China, and a degree of diplomatic pressure was 
exerted by Tokio at Bangkok, the capital of Thai- 
land (Siam). The Siamese Government announced 
recognition, Tuseday, of the Japanese puppet-regime 
in Manchukuo. Dispatches from Bangkok stated 
that Thailand was disposing its forces along the 
border of Indo-China. For one reason or another 
the Japanese suddenly changed their tune, Wednes- 
day, and expressed great indignation over all the 
No definite information was available 


excitement. 
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regarding actual Japanese intentions, but arrange- 
ments rapidly were made everywhere to meet all 
contingencies. Tokio spokesmen declared on Tues- 
day that a minor clash had occurred recently be- 
tween Japanese and Russian forces on the border of 
Manchukuo and Outer Mongolia. This was denied 
by Moscow as a “crude invention” of the Axis. 

Anglo-American moves in the Far Eastern situa- 
tion were numerous and varied. Reports from 
Saigon, where the Japanese now hold sway, said 
that a powerful British naval squadron headed by 
the warship Warspite is in the Gulf of Siam, ready 
to take action if the Japanese attempt to occupy 
Thailand. Large additions to the British land and 
aerial forces at Singapore have been made, it is 
said. The American heavy cruisers Northampton 
and Salt Lake City put in at Brisbane, Australia, 
Tuesday, and it would be idle to contend that this 
was a fortuitous occurence. Secretary of State 
Cordeli Hull issued a virtual warning to Japan, 
Wednesday, by declaring publicly that any Jap- 
anese move into Thailand would be a matter of con- 
cern to the United States. Great Britain’s For- 
eign Secretary, Anthony Eden, announced in the 
House of Commons, on the same day, that any action 
threatening the integrity or independence of Thai- 
land would be a matter of concern to Great Britain, 
especially as a threat to the security of Singapore. 
Reports circulated in Washington that parallel 
representations had been made by Great Britain and 
the United States to Bangkok, supplies of war mate- 
rials allegedly being promised to Thailand in the 
event of a Japanese attack. The British intention, 
as reported Thursday from London, is to give mil- 
itary as well as diplomatic and economic assistance 
to Thailand, provided the United States is willing 
to take similar measures. The Japanese yesterday 
disclaimed any intention of moving against Thai- 
land. 


German and Russian Claims 


FFICIAL claims and counter-claims concerning 
the vast struggle in Eastern Europe differed 
widely, in this seventh week of the fighting, with the 
Germans assuring the world that the turning point 
has been passed and great victories achieved, while 
the Russians stated that the German armies have 
been halted and are disintegrating. These reports, 
as far apart as the Poles, made glaringly obvious the 
lack of reliable dispatches from competent indepen- 
dent observers. Neither side has permitted observa- 
tion of the battles by foreign press correspondents, 
and the propagandistic reports given out in Berlin 
and Moscow necessarily have been viewed with sus- 
picion. Rather more fulsome statements than usual 
were made public this week in the German capital, 
where the claim was advanced on Wednesday that 
the battle of Smolensk is over and that fresh develop- 
ments impend. The Reich Command asserted that 
enormous losses have been suffered by the Russians, 
and listed some of these alleged losses. Moscow 
countered calmly with declarations to the effect that 
the Soviet forces are holding on all fronts, with the 
losses of the attacking Germans so heavy that old 
class reservists and youths of 16 and 17 years are 
being thrown into the fray. The reports agreed 
only with respect to the general area of the fighting, 
which continued on both sides of the western frontier 
of Russia as established in the period following the 
first World War. 
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The mere possibility that the Germans may be 
correct in their claims gave a tone of additional gravity 
to all conjectures regarding the conflict and the events 
that might follow an early decision in favor of the 
Reich. There is, in all probability, a heavy ad- 
mixture of propaganda in the Berlin official state- 
ments, which emanated from Chancellor. Hitler’s 
front line headquarters. But German reports on 
land operations have been reasonably accurate in 
previous campaigns of the war. There were, con- 
sequently, some uneasy stirrings in the Near East 
and even in Afghanistan and India. <A warning that 
possibly will prove prophetic was issued inLondon, 
late last week, by Secretary for India L. 8S. Amery, 
who remarked in the House of Commons that the 
menace of war well may draw closer to India from 
both the East and the West in the next few months. 
Diplomatic pressure was exerted on the Government 
of Iran by German and British representatives, with 
respect to an alleged infiltration of Nazi ‘‘tourists.”’ 
The authorities at Teheran made it clear that they 
desire to follow a strictly neutral policy. In Turkey 
and the Eastern Mediterranean discussion centered 
on the possibility of a German flanking movement 
against Suez and Egypt, in the event of a Reich 
victory over Russia. Developments in the Japanese 
situation obviously connect in various ways with the 
course of the Russo-German war, and possibly will be 
determined by the outcome of that conflict. 

Apprehensions regarding any Germany victoty in 
Russia easily can be overdone, however, since it is 
far from certain that a conclusion has been reached 
or is imminent. The Moscow war bulletins de- 
picted the Germans as unable to make progress, and 
as stalled so completely in some sectors that offensive 
action has been taken by the Soviet against the in- 
vaders. British war experts were reported from 
London as convinced that the Red Army now has 
strategic advantages over the Reich troops. In 
Istanbul the rumor circulated that close to 1,000,000 
casualties have been suffered by the Nazis, and in 
some European listening posts the report was current 
that enormous losses of war material have been suf- 
fered by the Germans. British and American war 
supplies already are said to be moving toward Russia, 
and possibly will have some effect upon the situation. 
Hints were thrown out in London, early this week, 
that a Northern Front soon may be opened by the 
British. These hints were not taken seriously by 
military experts, owing to the inability of the British 
to find “soft spots” at Kirkenes, Norway, and Petsamo 
Finland, in the aerial assault from a carrier in the 
Arctic, last week. The brief remaining weeks before 
winter closes down count heavily against a British 
maneuver in the Far North, and the entire affair 
probably is nothing more than a British attempt to 
induce the dispatch of Nazi forces to Northern 
Norway at this critical time. 

A special report on the Russo-German war issued 
in Berlin, Wednesday, compels attention, since it 
brings up to date alleged accountings of German 
successes and Russian losses which almost certainly 
would signify the approaching end of the campaign, 
if accurate. The Soviet leadership was said to be no 
longer in possession of a reliable picture of the war 
situation, and the brevity of previous reports was 
explained on the ground that information might have 
been made available to Moscow by fulsome state- 
ments. Operations south of Lake Peipus were de- 
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scribed only in general terms, with the battle ad- 
mittedly still in progress, and Leningrad the objec- 
tive. On the Southern wing of the vast front the 
Nazi statement claimed advances deep into the Stalin 
line, and a turn southward by German forces between 
the Dniester and the Dnieper Rivers. Bessarabia 
was said to be completely cleared of all Russian forces. 
In the southern fighting the Germans credited Ru- 
manian, Hungarian and Slovakian units with great 
achievements. In the center, where the great 
Battle of Smolensk was allegedly ended, the state- 
ment claimed briefly that bloody losses had been 
inflected upon the Russians. Summarizing results 
of all operations, the Reich statement claimed that 
895,000 prisoners had been taken, while the dead and 
wounded of the “extremely tough and bitterly 
fighting opponent”’ were said to be many times the 
number of prisoners. Material losses of the Russians, 
according to the statement, were 13,145 tanks, 10,388 
pieces of artillery and 9,082 aircraft. German infantry 
marched more than 1,000 kilometers into Russian 
territory and the Nazis now stand ready, the report 
concluded, to “continue with a new phase of opera- 
tions in this destructive battle, which has begun with 
a sequence of the greatest victories.”’ 

What has been aptly called the “battle of the bul- 
letins’’ was continued more actively by Moscow and 
Berlin, after the special German report was issued. 
The Soviet regime stated early yesterday that claims 
put forward by Berlin are ‘‘Arabian fairy tales,’’andthe 
comment was added that fighting continues grimly on 
the entire front from the Baltic to the Black Sea. 
Russian forees are holding the Nazis everywhere, 
according to Moscow. It was pointed out in the 
Soviet capital that the Germans neglected to supply 
figures on their own losses, and Moscow said that 
1,500,000 casualties actually have been suffered by 
Germany in the campaign, against some 600,000 
Russian casualties. A second general report on the 
Smolensk front was issued by the German High Com- 
mand, Thursday, but it contained little more than a 
resume of the tactics alleged to have been employed 
in the break-through of the Stalin line, which the Rus- 
sians now claim never existed. Informed German 
commentators were said in Berlin dispatches to have 
indicated that Nazi losses in the Russian war cannot 
now be announced because information helpful to the 
Russians might thus be disclosed. Assurances were 
held out, however, that the German losses have been 
in proportion to those of other European campaigns, 
number of effectives considered. The impression 
gained was that German losses are held in Berlin to 
be actually far larger than in earlier battles of this 
war, but relatively modest. The German aerial 
bombing of Moscow continued this week, whenever 
weather conditions permitted, but the Russians said 
little damage was done and they conducted a party 
of foreign newsmen through vast automobile plants to 
prove the point. 


Battle of the Atlantic 


LTHOUGH official reports of ship sinkings in 
the Atlantic no longer are being issued by the 
British Admiralty, it appears quite obvious that a 
decided turn for the better has developed in this 
phase of the conflict between Great Britain and 
Germany. German submarines probably are less 
effective under the patrol system developed in 
Washington, and numbers of these vessels may be 
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operating in the Baltic against the Russians. Air- 
planes and surface raiders evidently are being 
diverted by the Nazis from Atlantic ship lanes to 
the Russian conflict. The result is that even the 
official German reports claim only a relatively mod- 
est total of recent sinkings of British, allied and 
neutral vessels. Such sinkings for July, the German 
High Command announced last Tuesday, totaled 
407,600 tons, this being the smallest claim for any 
month since last February. Experience tables indi- 
cate that German claims usually have been almost 
double the admitted sinkings of London authorities, 
and if this tendency still prevails it would appear 
that July losses were at a rate of perhaps 50,000 
tons a week. This is a vast improvement as against 
the previous four months of this year, but the rate 
of sinkings remains perturbing, since the current 
losses come on top of British admissions that more 
than 7,000,000 tons of merchant shipping have been 
sunk in the course of the war. 

British aerial attacks on Germany and on Nazi- 
held military objectives were continued on a large 
scale, this week, despite periods of bad weather 
which modified the bombing on occasion. Great 
numbers of heavy bombers ranged nightly over Ger- 
man ports and industrial centers. The German base 
at Kiel was a particular target over the last 
week-end, and the British fliers turned their atten- 
tion to western and southern German cities when 
rain made shorter flights advisable. Hanover, Mann- 
heim Frankfort and Karlsruhe were singled out for 
heavy bombings. Berlin was battered in a week-end 
raiding party of between 200 and 300 planes, ac- 
cording to London reports. The German air force 
retaliated feebly, which indicates that the situation 
remains much as it has been ever since the Nazis 
began to divert their aerial strength to Eastern 
Europe on May 10. The conviction is spreading in 
Great Britain that the Nazis will not be able to 
manage an invasion attempt this season, notwith- 
standing the warning by Prime Minister Churchill 
of dangerous days early in September. The German 
preoccupation with Russia has reassured the aver- 
age Englishman to such a degree that resorts were 
crowded over the August bank holiday, despite ap- 
peals by the authorities for avoidance of travel. 


Mediterranean Action 


ILITARY incidents in the Mediterranean 
region were more spectacular than conclu- 

sive, this week, but a resumption of heavy fighting 
is sure to develop as cooler weather returns to the 
Western Desert. Main forces of the British and 
Axis adversaries are not engaged, currently, in the 
Mediterranean. For this very season the exploits 
of individuals and small units gained more promi- 
nence. The siege of Tobruk is being continued by 
the Italians and Germans at a respectful distance, 
since sharp sortees by the British Empire units have 
inflicted much damage on the Axis forces. Air- 
planes of American manufacture are said to have 
been made available in numbers to British fliers in 
the eastern Mediterranean, and this has aided the 
attacks against Axis forces. German fliers, however, 
engaged in long-range attacks against Suez and the 
British base at Alexandria, on several occasions, 
and Berlin claimed the blocking of the Suez channel 
through sinkings of ships. British submarines are 


making exceedingly difficult the Italian problem of 
supplying Axis troops in northern Africa. 
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miralty in London announced, last Sunday, that an 
Italian cruiser had been hit twice by torpedoes, and 
that two Axis supply ships had been sunk in the 
Mediterranean. British destroyers on Tuesday 
shelled Italian ports on the island of Sardinia, and 
aerial bombing of the same ports promptly followed. 
These attacks doubtless are significant, but no indi- 
cations are available, as yet, regarding British in- 
tentions. An incident of the conflict was the death 
in an airplane crash, Thursday, of Bruno Mussolini, 
second son of the Italian Premier. Captain Musso- 
lini, who was 23 years old, was testing a new bomber 
when the machine crashed. 


Fettered Europe 


UCH unrest prevails in both unoccupied and 
occupied France and in all the countries 
under the heels of the German Nazis, according to 
numerous reports from listening posts in Europe. 
Within the Reich itself a good deal of perturbation 
exists respecting the outcome of current battles and 
the losses being sustained by the Nazis. Swedish 
dispatches reported dissatisfaction in the Reich for 
the first time since the war began, last Sunday. 
In Norway matters reached a point making neces- 
sary a German declaration of a state of emergency. 
Sabotage on a large scale has developed in Yugo- 
slavia, where the German conquerors are visiting 
condign punishment upon the communities con- 
cerned. In Greece all regulations of the conquerors 
are being defied. The French position remains one 
of extreme delicacy, with the Germans still pressing 
for full “collaboration,” while Marshal Henri 
Philippe Petain makes only those concessions which 
he finds unavoidable. Through Acting Secretary of 
State Sumner Welles, the Administration in Wash- 
ington severely criticized the Vichy regime, last 
Saturday, for making concessions to Japan in Indo- 
China. The French Government countered, Mon- 
day, with a dry statement to the effect that a de- 
fense against British aggression had proved possible 
in Syria, but that no opportunity seemed to exist 
for sending reinforcements to Indo-China, where 
Japanese “military precautions” accordingly were 
accepted. No such situation prevails in any other 
part of the French Empire, and especially not in 
Africa, Vichy added. These contentions were set 
forth in a formal note to Washington, Wednesday. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 





























banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate tn Pre- Rate tn Pre- 
Country |\Effect Date ctous Country Effect Date otous 
Aug. 8| Effective Rate Aug. 8| Effective Rate 
Argentina..| 3% |Mar. 11936] -—-.. ||Holland...| 2% |June 261941] 3 
Belgium... oy Jan. 51940) 2% ||Hungary...; 3 ([Oct. 221940) 4 
Bulgaria...| 5 |Dec. 11940) 6 India_.___. Novy. 28 1935] 3% 
Canada....| 2% |Mar. 111935} -... ||Italy...... 4% |May 18 1936] 5 
Chile. ..... 3 |Dec. 16 1936) 4 Japan..... 3.29 |Apr. 7 1936| 3.65 
Colombia 4 |July 181933) 5 Java_..... 3 |Jan. 141937] 4 
Czechoslo- Lithuania..| 6 July 151939) 7 
vakia .. 3 Jan. 11936) 3% ||Morocco...| 6% |May 28 1935) 4% 
Danzig..-.| 4 |Jan. 21937) 5 Norway -.. May 13 1940) 4% 
Denmark ..| 4 |Oct. 161940) 4% ||Poland_...| 434 |Dee. 17 1937] 5 
oe ee 3 |June 301932} 3% ||Portugal...| 4 |Mar.311941| 4% 
Engiand...| 2 |Oct. 261939) 3 Rumania ..| 3 |Sept.12 1940) 3% 
Estonia....| 4% |Oct. 11935) 5 SouthAfrica| 3% |May 15 1933] 4% 
Finland ...| 4 |Dec. 31934) 4% ||Spain.....| *4 |Mar. 291939] 5 
__..| 1% |Mar.17 1941] 2 Sweden...-| 3 |May 291941] 3% 
Germany .-| 3% |Apr. 61940) 4 Switzerland) 1% |Nov. 26 1936) 2 
Greece _- 6 Jan. 41937! 7 Yugoslavia. Feb. 11935' 6% 








* Not officially confirmed. 
Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32@1 1-16% for 
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three months’ bills, as against 1 1-32%@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 
Bank of England Statement 
HE Bank’s note circulation again climbed to a 
new record high of £667,024,000 for the week 
ended Aug. 6. The current advance of £8,594,000 
makes the total increase of notes in circulation since 
Jan. 22 £68,598,000. Gold holdings rose £20,703 
while reserves registered a loss, the tenth in as many 
weeks, of £8,573,000. Public deposits rose £6,621,- 
000 while other deposits declined £24 354,683. Other 
deposits consists of “bankers’ accounts” and “other 
accounts,” which fell off £23,230,859 and £1,123,824 
respectively. The proportion of reserves to liabilities 
dropped to 8.4%, the lowest point since April 23, 
when the record low mark of 5.0% was hit. Govern- 
ment security holdings decreased £2,655,000 and 
other securities, £6,486,740. Of the latter amount, 
£2,937,453 represented a loss in discounts and ad- 
vances and £3,549,287 in securities. The discount 
rate remained unchanged at 2%. Below we furnish 
the various items with comparisons for previous 


years: 
BANK OF ENGLAND'S COMPARATIVE #®TATEMENT 























Aug. 6, Aug.7, Aug. 9, jAug. 10, , Aug. 11, 
1941 1940 1939 1938 1937 
£ £ £ £ £ 

Circulation......... 667 ,024,000/613,671,334/521,876,938/ 489,993,480 407,867,276 
Public deposits . . ..- 17,907,000; 19,242,525) 31,845,568) 19,315,370) 19,036,046 
Other deposits _ -- - .- 158 ,245,852/162,664,936|117,583,624|140,592,042| 129,936,858 

Bankers’ accounts -/ 108 ,850,249)114,091,002/ 81,654,303/ 106,078,635) 93,574,093 

Other accounts ...| 49,395,603) 48,573,934) 35,929,321) 34,513,407) 36,363,765 
Govt. securities... . 156,117,838| 157,327,838) 114,831 ,164/109,716,164|111,129,879 
Other securities __ __- 23,030,592) 25,152,962) 27,487,467| 30,781,966) 26,246,632 

Dise’t & advances.| 3,607,934| 3,128,441) 5,954,915) 9,238,359) 5,907,100 

Securities ......_- 19,422,658} 22,024,521) 21,532,552) 21,543,607) 20,339,532 
Reserve notes & coin) 14,948,000] 17,432,321) 25,226,534! 37,555,462) 29,760,537 
Coin and bullion...-| 1,971,751] 1,103,655/247,103,472/327,548,942/327,627,813 
Proportion of reserve 

to Mabilities . .___- 8.4% 9.5% 16.8% 23.4% 19. 00%, 
Bank rate________-- 2% 2% 2% Qi 
Gold val. per fine oz_ 168s. 168s. 1488. 6d. ‘84s. 1144d.'84s. 11 aa 





Bank of Germany Statement 
HE Bank’s statement as of July 31 compared 
with that of July 15 showed notes in circulation 
at 16,030,612,000 marks, the highest on record, 
compared with 15,565,047,000 marks a month ago 
and 12,749,607,000 marks a year ago. Gold hold- 
ings rose 210,000 marks to a total of 77,654,000 
marks, while bills of exchange and checks expanded 
652;175,000 marks to a total of 16,754,261,000 marks. 
The proportion of gold and foreign exchange to note 
circulation dropped to 0.48%, the lowest on record: 
a year ago it was0.61%. Investments fell off 29,191, 
000 marks, while other assets and other daily matur- 
ing obligations increased 294,968,000 marks and 
162,820,000 marks respectively. Below we furnish 
the various items with comparisons for previous 
years: 
_RE IC HSBANK’ 8 COMPARATIVE ST ATEME NT 




















| 
| Changes 
ls for Week _| July 31, 1941 | July 31, 1940 | July 31, 1939 
Assets— Reichsmarks ” Retchsmarks Retchsmarks Reichsmarks 
Gold & for’n exchange. +210 000) 77,654,000 77,574,000 76,721,000 
Bills of exen. & checks_| + 652,175,000) 16,754,261,000| 12,613,054,000/8 460,711,000 
Silver and other coin--| = _______- a170,488,000 228,218,000; 121,055,000 
MP chedeatacst | cccwcicewd a20, —_ 000 28,459,000 36,170,000 
Investments. --_--...._- —29,191,000 114,277,000; 924,951,000 
a 7 ne a bane éauke +294 Pty 000) 2,130, 568, 000; 1,814,364,000)1,510,713,000 
S—— 
Notes in circulation. + 589,164,000) 16 030,612,000) 12,749,607 ,000| 8,989,006 ,000 
Oth. daily matur. oblig.| + 162,820,000, 2,132,820,000| 1,620,436,000) 1,293,698 ,000 
Other liabilities. ____ -| oedwewae 4378 ,278,000 452,762,000) 424,558,000 
Propor. of gold & for’n, 
curr. to note circul’n_! —0.02% 0.48% 0.61% 0.85% 











a Figures as of June 23, 1941. 0 Not available. 


New York Money Market 
USINESS done this week on the New York 
money market showed no tendency toward 
expansion, and rates also were merely continued. 
Hardly any transactions develop from day to day 
in bankers bills and commercial paper. The Treas- 
ury in Washington sold last Monday a further issue 
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of $100,000,000 discount bills due in 91 days, and 
awards were at 0.106% average, computed on an 
annual bank discount basis. Call loans on the 
New York Stock Exchange held at 1% for all trans- 
and time loans again were 144% for 60 


actions, 
for four to six months. 


and 90 days, and 14% 
New York Money Rates 


Dr JING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market na prime commercial paper 
has continued active this week. The demand has 
been heavy and the supply of paper has been fairly 
large. Ruling rates are 54@%4% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been inactive this week. The demand has been 
good but only a very limited supply of bills has been 
available. Dealers’ rates as reported by the Federal 
Reserve Bank of New York for bills up to and inelud- 
ing 90 days are 4% bid and 7-16% asked; for bills 
running for four months, 9-16% bid and 270 asked; 
for five and six months, °4% bid and 9-16% asked. 
The bill buying rate of the New York Ai e Bank 
is 4% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Governnent obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 
DISCC 10U NT RATES OF FEDERAL RESERVE BANKS» 








Previous 
Rate 


| mate in E; we Date 











| | 
| 
Federal Ryerss Benk: 8 Ars Aug. 1 _ BataWishe d 

Boston _ ee eee 1 Sept. a 1939 1% 
New York_____- 1 Aug. 27, 1937 1% 
Philadelphia - - - - re 1 Sept. 4, 1937 | 2 
Clevetand ........- 1% May 11,1935 | 2 
Richmond _.__-__- a 1% Aug. 27, 1937 2 
BERENS & be ond x *1% | Aug. 21, 1937 2 
Chicago - - - wat *1\ | Aug. 21, 1937 2 
ee ts oe re ee ese | *1\% Sept. 2, 1937 | 2 
Minneapolis... ..- _| 1% Aug. 24,1937 | 2 
SN db woken odatdddeabe *1h Sept. 3, 1937 | 2 
Dallas - PS ERE NS =, *1% Aug. 31, 1937 2 
San Francisco _ sie aaa ' 1% Sept. 3, 1937 2 





° Adv ances on Gover rnment obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; tept, 21, 1939, St. Louis. 


Course of Sterling Exchange 
grey in the sterling exchange market con- 
tinues quiet. The free pound shows little 
deviation from official rates. The range for sterling 
this week has been between $4.03144 and $4.0334 for 
bankers’ sight, compared with a range of between 
$4.0314 and $4.03%4 last week. The range for cable 
transfers has been between $4.0314 and $4.04, com- 
pared with a range of between $4.0316 and $4.04 a 
week ago. 
Official rates quoted by the Bank of England con- 
tinue unchanged: New York, %4.0214@$4.03%; 
Canada, 4.43-4.47 (Canadian official, 90.09¢.@90.91c. 


per United States dollar); Australia, 3.2150@ 
3.2280; New Zealand, 3.22800@3.2442. American 


commercial bank rates for official sterling continue 
at 4.02 buying and 4.04 selling. 

In London, exchange is not quoted on Germany, 
Italy, or any of the invaded European countries. 
Since July 26 exchange on Japan and China has been 
suspended by Government order. In New York, 
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exchange is not quoted on any of the Continental 
European countries due to the June 14 Executive 
freezing order. Exchange on Japan and China was 
similarly suspended on July 26, but trading has been 
resumed in the Shanghai yuan, under special Treas- 
ury license. 

The first $100,000,000 of the recently authorized 
$425,000,000 loan to the British Government was 
paid by the Reconstruction Finance Corporation on 
Aug. 1. The loan is secured by deposit with the 
New York Reserve Bank of British-owned securities 
and direct assets. Federal Loan Administrator 
Jesse Jones stated that the disbursement was 
made against $145,000,000 market value of such 
deposited securities listed on the New York 
Stock Exchange. On Aug. 5 the British Treasury 
ordered British owners to turn in 23 issues of 
United States securities included in the col- 
lateral for the RFC loan. Among the securities called 
were specified stocks and bonds of the Celanese Cor- 
poration of Chicago, Pneumatic Tool, Cities Service, 
W. R. Grace & Co., and Standard Oil of New Jersey. 

London financial circles are following United 
States efforts to curb inflation with keen interest, 
in the belief that vigorous preventive action will 
inure to the benefit of both countries. The British 
have attacked the problem in various ways by taxa- 
tion, borrowing surplus savings, rationing indis- 
pensable commodities, limiting the production of 
non-essentials, and by extensive price fixing. In 
view of the difficulty of controlling wages and 
salaries equitably under wartime conditions, it is 
felt by London financial observers that the wisest 
course would be to devise a system of distribution 
which would ensure equal basie rations for all and 
thus both reduce spending and make additional 
funds available for war purposes. 

While London financial opinion approves the 
freezing of Japanese assets abroad, it is thought 
that the full effects will be considerably delayed 
since Japan has had ample opportunity to prepare 
for this action, as indicated by the large purchases 
of strategic materials reflected in the heavy Jap- 
anese import surplus. Misgivings are expressed as 
to the effectiveness of the policy of economic sanc- 
tions, owing to its disappointing results when ap- 
plied against Italy in the Ethiopian campaign. An 
outright embargo on all exports to Japan would, 
it is believed in these circles, prove speedily effec- 
tive. 

Despite Japan’s accumulated stocks of strategic 
inaterials, London commodity traders assert that a 
strict application of the licensing system would soon 
cripple Japanese war production because of Japan’s 
domestic deficiencies in the metals, cotton and wool 
required by the war machine. The British Ministry 
of Economic Warfare is not prepared to indicate 
whether a strict or liberal licensing policy will be 
followed with respect to Japan, since the question 
is still in a political phase, and until this aspect is 
clarified, the effect of the licensing practice on the 
international commodity markets will remain un- 
certain. 

According to the Food Ministry, American food 
supplies reaching Great Britain include lard and 
pork products, cheese, eggs, milk products, dried 
fruits, canned meats and canned salmon. "Fresh 


produce from the United States will be used instead 
of Empire products because of the limited available 
Shortage of mining 


British refrigerator tonnage. 
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labor is creating a serious coal problem. The Gov- 
ernment has refrained from using compulsion to 
transfer former mine workers back to the coal pits, 
but it is thought the gravity of the situation will 
compel the Government to use its compulsory power. 

Great Britain placed an economic embargo on 
Finland on Aug. 2, declaring all goods destined for 
Finland liable to seizure and severing all com- 
mercial and financial transactions between the two 
countries. 

The London “Economist’s” index of commodity 
prices, based on 1929 as 100, stood on July 22 at 
105.4, compared with 105.2 two weeks earlier, 104.8 
a month ago, 98.1 a year ago, and 70.3 at the end 
of August, 1939. The “Financial News” index of 30 
industrial stocks, based on July 1, 1935 as 100, 
reached the year’s high of 75.4 on Aug. 3 against 
74.5 a week before, 72.7 a month earlier, 60 a year 
ago, the low record of 49.4 on June 26, 1940, and the 
high record of 124.9 on Nov. 11, 1936. The bond 
index, based on 1928 as 100, was 129.8 on Aug. 3 
against 129.8 a week earlier, the year’s high of 130 
on July 11, 129.2 a month ago, 120.1 a year ago, 
the low record of 93.6 at the end of September, 1931, 
and the high of 141.6 at the end of January, 1935. 

The cost of Australia’s military expenditure in 
maintaining an army of 420,000 at home and over- 
seas is expected soon to exceed in one year the total 
Australian World War expenditure of £192,000,000. 
The New Zealand budget presented to Parliament 
on July 30 calls for a new war loan of £10,000,000, 
with interest at 244% for 5 years or at 3% on 10- 
year bonds, to finance part of the cost of the war. 
Of the country’s total estimated war cost this year 
of £69,000,000, almost half is required abroad and 
this part is being provided by Great Britain. 

Distribution of the Treasury questionnaire, Form 
TFR-300, on foreign-owned securities in the United 
States is expected to be made to banks throughout 
the country this week. The census of foreign assets 
here was ordered when Continental European assets 
were frozen by Executive order on June 14. Replies 
are due on Aug. 30, and will be studied for evidence 
of concealed Axis property. 

The London money market continues easy. Call 
money is available at 1%. Bill rates are as fol- 
lows: two-months bills, 11-32%, three-months bills 
11-32%, four-months bills 1 132% to 1 1-16%, and 
six-months bills, 1 3-32%. 

The Canadian dollar advanced on persistent tour- 
ist demand in the free market during the week, 
reaching 89.12 on Thursday, the highest level since 
November, 1939. Arthur S. Kleeman, president of 
the Colonial Trust Co., who is the organizer and 
head of the Credits for Canada Committee, stated 
recently that the committee’s aim is to stimulate 
travel in Canada by United States residents, since 
money spent by United States travelers plays a large 
role in increasing Canada’s supply of dollars, which 
are used to buy war materials in this country. The 
Canadian Exchange Control Board has decreed that 
hanks and business establishments in the Dominion 
must allow a premium of 10% on United States 
dollars. 

The Newfoundland Foreign Exchange Control 
Board has issued notice that from Sept. 1 it will 
not accept unofficial Canadian dollars for benevo- 
lent and personal remittances from the United 
States. Americans will have to buy Canadian dol- 
lars at the official rate of exchange. 
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Montreal funds ranged during the week between 
a discount of 1134% and a discount of 107%%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended July 30, 1941. 

GOLD IMPORTS AND EXPORTS, JULY 24 TO 30, INCLUSIVE 





Imports Exports 
Ore and base bullion. ---. — - FF 
ieee Gene Gs GON... cacadssscueuacccusaes Geen ences 

Teta.... ieas PE ee Nil 
Detail of Refined Bullion and Coin Imports 

United Kingdom. ee ae ee eee SO RS RE S $88,317 
I oo eno ect ck ei deieliew ae ath ak anh eden eee 4,743,382 
st ete ciselbtt dedake beckon pecndisibnebubhaeehuasduen 16,541 
BR NE no Se bictecdeckaw emede Lae ey Cor tye. de 11,564 


* Chiefly $291,506 Canada, $176,822 Nicaragua, $239,465 Chile, $161,855 
Peru, $965,779 Philippine Islands. 

Gold held under earmark at the Federal Reserve banks remained un- 
changed during the week ended July 30 at $1,944,513,695. 


Referring to day-to-day rates sterling exchange 
on Saturday last was $4.0314@$4.0314 for bankers’ 
sight and $4.0314@$4.03%4 for cable transfers. On 
Monday the range was $4.031/4 @$4.0314 for bankers’ 
sight and $4.0314@$4.03%4 for cable transfers. On 
Tuesday bankers’ sight was $4.0314,@$4.0334 and 
cable transfers were $4.03144,@$#4.04. On Wednesday 
bankers’ sight was $4.0314,@$4.0334 and cable trans- 
fers were $4.0314@$4.04. On Thursday the range 
was $4.0314,@$4.0334, for bankers’ sight and 
$4.031,(0$4.04 for cable transfers. On Friday the 
range was $4.0314(@$4.0334 for bankers’ sight and 
$4.0314,($4.04 for cable transfers. Closing quota- 
tions on Friday were $4.034% for demand and 
$4.0334 for cable transfers. Commercial sight bills 
finished at $4.00; 60- and 90-day bills are no longer 
quoted. 


Continental and Other Foreign Exchange 

ee of full immediate United 

States military aid to Russia was made public 
on Aug. 4, promising “unlimited licenses” for exports 
and the same priorities on war materials as are 
granted to Great Britain and other countries resist- 
ing aggression. Two days later Soviet orders, be- 
lieved to total about $50,000,000, which had been 
frozen under export control restrictions, were re- 
leased, and export of materials is understood to 
have begun. 

The trade agreement between the United States 
and the U.S.S.R. was renewed for a year from Aug. 
5, on a most-favored-Nation basis. While Russia 
agreed to buy $40,000,000 of American goods last 
year, no amount is specified for the present term, 
but the Soviet ambassador said that Russia is seek- 
ing all the supplies it can get here. The chief Rus- 
Sian requirements are reported to include machine 
tools, metals and metal-working machinery, oil drill- 
ing and manufacturing equipment, planes, artillery, 
ammunition, and various types of scientific ap- 
paratus and industrial equipment. 

According to the United States Department of 
Commerce, United States exports and re-exports to 
Russia were valued at $69,691,498 in 1938, $56,638,- 
951 in 1939, and $86,934,124 in 1940. Foreign traders 
place Russia’s earmarked gold available for credits 
here at $50,000,000, and expect that offsetting 
United States purchases of Russian commodities, 
such as manganese, coal, platinum, industrial dia- 
monds, will provide large additonal Russian credits 
here. 

Under a Treasury order of Aug. 6, citizens of 
countries whose United States funds are blocked 
by freezing orders are permitted to draw on their 
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blocked United States accounts for limited trans- 
actions with the Latin American republics, the Brit- 
ish Commonwealth, the Union of Soviet Socialist 
Republics, the Netherlands East and West Indies, 
the Belgian Congo and Ruanda-Urundi, Greenland, 
and Iceland. The amended general license does not 
apply to persons or firms whose names appear on 
the recent United States blacklist or to financing 
not incidental to licensed trade transactions. 

The annual report for 1940 of the chemical trust, 
I. G. Farbenindustrie, the largest privately owned 
corporation in Germany, shows that the company, 
which dominates production of strategic war mate- 
rials, expanded its output substantially, invested 
227,000,000 marks in plant construction and ex- 
pansion, earned a net profit of 58,800,000 marks, 
and paid taxes aggregating 213,000,000 marks, 
against 171,000,000 marks in 1939 and 125,000,000 
marks in 1938. 

Financial circles in Berlin point out that govern- 
ment agencies own about one-third of all industrial 
shares issued in Germany and urge gradual liquida- 
tion of part of these holdings in order to satisfy 
investment demand and check a potential price 
boom due to the thin market. 

The Hungarian National Bank on Aug. 1 sus- 
pended quotations for the dollar and the pound, on 
the ground that the American and British currencies 
have ceased to have any value in European economy. 

Vichy government expenditures for 1941 are ex- 
pected to reach 265,000,000,000 francs, including 
125,000,000,000 frances for occupation costs. The in- 
flationary effects of the inevitable heavy borrowing 
are seen in the increase in currency circulation from 
123,000,000,000 francs in May, 1939 to present cir- 
culation estimated at between 250,000,000,000 and 
260,000,000,000 franes. 

endian 

XCHANGE on the Latin American countries is 
quiet. The United States Department of Com- 
merce has been able to avert dislocation of the busi- 
ness of United States importers and exporters by 
providing them with the names of approved agencies 
available to replace those on the pro-Axis blacklist. 
During the past 20 years the Bureau of Foreign and 
Domestic Commerce has classified more than a mil- 
lion business firms by countries and commodities, 
and since the beginning of the war has compiled 
more than 1,000 new lists covering Latin American 
commodities and trading firms found upon in- 
vestigation by American foreign service officers to 
be available as agencies. From these lists some 3,000 
new representatives have been suggested. Inquiries 
for United States agencies are received from resi- 
dents of Latin American countries at the rate of 
about 400 a month. After investigation, lists of 
available concerns are compiled and published in the 
“Commerce Weekly.” According to Secretary of 
Commerce Jesse Jones, 1,000 undesirable South 
American connections have been severed since 
February on the basis of confidential representa- 

tions to importers and exporters in 4,050 cases. 

Despite the loss of its European commerce, 
Brazil’s trade in the first half of this year showed a 
substantial gain over the 1940 period, accounted for 
by higher prices for exports and reduced imports. 
Brazilian imports of 1,761,684 tons in the first six 
months of 1941 were valued at 2,764,432 contos, 
against 2.236.325 tons valued at 2,663,840 coutos in 
the first half of 1940. Exports amounted to 1,580,- 
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237 tons in the 1940 period, valued at 2,681,282 
contos, against 1,605,832 tons valued at 3,085,509 
contos this year. 

Under the two-year trade agreement concluded 
between the United States and Brazil on May 15, 
the United States is assured a steady supply of vari- 
ous strategic materials, Brazil gains an outlet for 
export surplus materials, and Axis purchasing 
agents are unable to acquire supplies, because under 
the trade pact the United States Government pur- 
chases the surplus of these materials remaining after 
the regular market requirements of Brazil and the 
United States have been met. Substantial shipments 
of mica, rock crystal, and manganese are assured, 
and shipments of industrial diamonds are expected 
to reach $600,000 a month, while about 12,000 tons 
of the anticipated 20,000 ton rubber crop will be 
sent to the United States. 

The Argentine unofficial or free market peso 
closed at 23.90 against 23.85. The Argentine official 
peso is pegged at 29.78. The Brazilian milreis closed 
at 5.15 against 5.15. Chilean exchange is nominally 
quoted at 5.17 against 5.17. The Chilean export peso 
is nominally quoted at 4.00. Peru is nominal at 
15.75 against 15.75. The Mexican peso is quoted 
nominally at 20.70 against 20.70. 


auuttiinte 
XCHANGE on the Far Eastern countries is 
severely restricted. Trading in the Japanese 
yen is suspended under the United States and Brit- 
ish freezing orders of July 26. A fair volume of 
business in the Shanghai yuan was reported, at 
5.42c. for cable transfers, when trading was resumed 
on Monday under special Treasury license, against 
5.47 when the freezing order was applied on July 26. 
The cable rate declined and closed on Thursday at 
5.25, below the year’s previous low of 5.26 on April 
22, when the Chinese Government withdrew support 
from the market. The Hongkong dollar, which ad- 
vanced strongly last week as the only available unit 
for some Oriental transactions, remained moderately 
active at lower quotations. 

Last Monday the Japanese Government suspended 
sailings to the United States. Documents covering 
shipments ordered by traders arrive well in advance 
of the merchandise and would normally be presented 
to importers for payment this week. In order to 
protect importers of goods on which Japan has for- 
bidden delivery, the New York Federal Reserve 
Bank ordered that drafts, letters of credit, and 
similar documents may not be accepted or paid ex- 
cept under special license in all cases involving the 
interests of blocked nationals. No provision has yet 
been made for handling documents covering goods 
from other Far Eastern centers which have been 
held up in transit owing to the Japanese situation. 

The Shanghai yuan closed on Friday at 5.10. The 
Hongkong dollar closed on Friday at 25 5/16 against 
255-16 on Friday of last week. Manila closed on 
Friday at 49% against 497%; Singapore at 4714 
against 4714; Bombay at 30.31 against 30.31; and 
Calcutta at 30.31 against 30.31. 

Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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Banks of— 1941 1940 1939 1938 1937 
£ £ £ £ £ 

England - _ . *997,114 *588,118) *141,367,896| 327,548,942) 327,627,813 
France y___| 242,451,946) 242,451,946) 328,601,484) 293,728,209) 293,245,425 
Germany x_ 3 7 3,878,700 3,828,550 2,524,000 2,489,200 
Spain.____- 63,667,000} 63,667,000) 63,667,000) 63,667,000) 87,323,000 
ee 16,602,000 17,440,000} 23,400,000) 25,232,000) 25,232,000 
Netherlands| 97,714,000} 97,714,000) 96,117,000! 123,403,000} 105,490,000 
Nat. Belg__| 132,857,000} 132,857,000) 96,600,000) 84,409,000) 75,498,000 
Switzerland.| 84,758,000 -730,000| 98,448,000) 111,767,000) 83,427,000 
Sweden -___ 41,994,000} 41,994,000) 34,222,000) 29,236,000) 25,897,000 
Denmark - _ 6,505,000 6,505,000 6,555,000 6,539,000 6,549,000 
Norway - - - 6,667,000 6,667,000 6,666,000 7,442,000 6,602,000 
Total week_| 698,095,760) 700,462,764) 899,472,930) 1,075,496,151/1,039,380,465 
Prev. week_' 698,085,091' 700,454,625! 878,527,976'1,074,207,850!1,067,464,689 





Note—The war in Europe has made it impossible to obtain up-to-date reports 


Even before the present 


from many of the countries shown in this tabulation. 
war, regular reports were nct obtainable from Spain and Italy, figures for which 
are as of April 30, 1938, and March 20, 1940, respectively. The last report from 
France was received June 7; Switzerland, Oct. 25; Belgium, May 24; Netherlands, 
May 17; Sweden, May 24; Denmark, March 29; Norway, March 1 (all as of 1940) 
and Germany, as of Aug. 8, 1941. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of ‘England 
statements for March 1, 1939, and since have carried the gold hcldings of the Bank 
at the market value current as cf the statement date, instead of the statutory price 
which was formerly the basis cf value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,971,751, equivalent, however, to only 
about £997,114 at the statutory rate (84s. 11 44d. per fine ounce), according to our 
calculations. In order to make the current figure comparable with former periods 
as well as with the figures for other countries in the tabulation, we show English 
holdings in the above in statutory pounds. 

x Gold heldings of the Bank of Germany as reported in 1939 and since include 
‘deposits held abroad” and “‘reserves in foreign currencies." 

y The Bank of France gold holdings have been revalued ceveral times in recent 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; prior 
to March 7, 1940, there were about 2 96 francs per pound, and as recently as Septem- 
ber, 1936, as few as 125 francs were equivalent to the statutory pound. For details 
of changes, see footnote to this table in issue of July 20, 1940. 








Confusion on the Potomac 


Back in the dear dead days before defense, the 
wonders of “economic planning” were shouted from 
the housestops by the scintillating minds of the New 
Deal. In their political theology the “Planned So- 
ciety” sounded like Heaven and the jungle of capital- 
ist competition sounded like Hell, and they rose to 
power, not on their ability to plan, but on their 
ability to talk about how good it would be to plan, 
if the country would only give them the necessary 
power. They tried to make us all 100% American 
fans for plans. 

Now comes the defense program, and where are 
the economic plans, and the plans-to-have-plans, of 
yesterday? In a palpable and particular mess. 
Never in American history was the opportunity for 
long-term planning so large. The right wing opposi- 
tion to planning, once so useful to the Washington 
idea-men as an excuse for the failures of their un- 
workable plans, is nil so far as defense goes. The 
whole Nation is agreed that the defense program 
needs economic planning and close coordination, 
and that the inevitable coercion that goes with eco- 
nomic planning must be accepted so far as it is 
necessary for defense. In fact never was the need 
for large-scale, Nation-wide and long-term planning 
so great. And what have the planners produced? 
A defense program full of confusion, conflict of 
authority, duplication of effort, absence of central 
direction, and general muddle. 

OPM “Associate” Director Hillman said he 
wanted to switch 100,000 railroad mechanics into 
shipbuilding and aviation, and Transport Commis- 
sioner Budd said he didn’t like it. OPACS an- 
nounced it would cut automobile output 50% begin- 
ning in November, and OPM Director Knudsen said 
he hadn’t been consulted. Defense Housing Co- 
ordinator Palmer had a run-in with PWA Chief 
Carmody. Howling Harold Ickes, number one 
troublemaker in the defense program, told a press 
conference that the Federal Power Commission’s 
power program was ill-advised and carelessly pre- 
pared and that as head of the Northwest Power Au- 
thority he would “ignore” it, and not content with 
run-ins with both the FPC and the OPM in his role 
as utility magnate he proceeded in his role as 
petroleum czar to similar run-ins with the Maritime 
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Commission and the authorities over 
tanker-diversion to Great Britain. Our program of 
“economic warfare” despite the recent appointment 
of Vice-President Wallace as its head—his sole 
qualifaction seems to be that he once took a trip to 
South America—is a hotbed of jurisdictional 
jealousies and red tape, neatly illustrated last week 
when the latest asset-freezing rule, against Japan, 
was barely unfrozen in time to let the holders of 
Japanese bonds get their interest. The Joint Air- 
craft Board, an excellent coordinating group for our 
airplane program, lays out specifications and finds 
them mysteriously upset by backstairs wire-pullers, 
Our national transportation facilities are being 
squeezed by tanker and coastwise ship diversion, by 
an impending shortage of railroad freight and pas- 
senger cars, by lease-lend appropriation of com- 
mercial air transports, by gasoline rationing and by 
passenger-car output restriction—but there is no co- 
ordination about the matter. 

A system of industry committees is to be set up 
in OPACS duplicating that of OPM. There are two 
separate Construction authorities in the OPM, two 
in OPACS, two in the Army and one in the Navy, 
and there are two Materials sections or divisions 
in OPM, one in OPACS, and one under the Joint 
Army and Navy Munitions Board. Procurement au- 
thority is split between the Army and the Procure- 
ment and Production Divisions of the OPM. There 
are industry-wide priority controls, a_ priority 
critical list, blanket priority ratings, project priority 
ratings, individual preference rating certificates, 
and a Defense Supplies Rating Plan. Some of this 
duplication is probably necesary or is not real 
duplication, but it cannot be all necessary and it is 
no wonder that business men find Washington a 
merry-go-round in the dizziest sense of the word. 

Many defense leaders seem to be leaders only in 
the Calvin Coolidge, pre-defense meaning of the 
word. To put it another way, they lead only in the 
sense that leadership consists in not getting run over 
by public opinion. Our economic warfare program 
has been heretofore retarded and stultified by red 
tape, tradition, and excessive conservatism at pre- 
cisely the points where these things are undesirable. 
The wildest kind of figures come out of the defense 
agencies. We are told that defense will require 800,- 
000,000 pounds of aluminum, then 1,200,000,000 
pounds, then 2,000,000,000, then 3,000,000,000; that 
it will require 300,000 tons of rubber, then 75,000 
tons; that it will need 125,000,000 tons of steel- 
making capacity, then that there isn’t enough scrap 
and pig even for the present steel capacity; that it 
will require 2,000,000 tons of copper a year, while 
the Germans got along in the year before the war 
on 375,000 tons. And so on. OPACS has par- 
ticularly distinguished itself for ineptitude in its 
fly-swatting program of price control. It threw 
the hide market into confusion by putting a lid on 
top-grade hides which jammed the prices of all the 
lower grades up against this ceiling and distorted 
demand. Its “inexperienced price experts” have 
“stymied every move that has been proposed to keep 
an ample supply of scrap flowing” according to the 
irate Institute of Scrap Iron and Steel, and through 
a price-ceiling on a poorly chosen group of textile 
gray goods it stopped Worth Street in its tracks 
for a solid month, during which OPACS Chief Hen- 
derson made a speech explaining that the purpose 
was to put a lid on consumer prices for certain tex- 
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tile goods which did not happen to be those affected 
by the order—and then the ceilings had to be lifted 
twice after all. Then the defense authorities sud- 
denly froze all silk stocks and cut them off from 
civilian consumption after having failed to accumu- 
late a stockpile of silk in the face of persistent warn- 
ings from the silk trade while the Far Eastern 
threat was all over the front pages of the news- 
papers for months. 

Though the Bland Ship Warrant Act was certain 
to be passed from the time it was introduced into 
Congress in June, the Maritime Commission is just 
now conferring with ship operators about the neces- 
sary rules under this legislation. 

The Securities and Exchange Commission, in spite 
of horrendous warnings from the Federal Power 
Commission on coming power shortages, has just 
turned down an application by a large power com- 
pany for a large new-money bond offering registra- 
tion on the ground that it won’t work out to the 
right kind of financial structure. 

And so on. 

Consistent refusal of the Administration to make 
any reasonable move toward protecting industry 
against the anti-trust laws in its defense activities 
is one of the worst bottlenecks in the defense pro- 
gram. Bernard M. Baruch pointed out early this 
year the need of such adjustment. It is particularly 
important in view of the Supreme Court’s Madison 
Oil decision last year, in which the Court found that 
industrial collaboration affects prices, and if it af- 
fects prices it is price-fixing, which by previous de- 
cisions is in restraint of trade and so is a crime, 
and nobody short of Congress can grant immunity. 
In this last finding it upheld Attorney General 
Jackson, who has however turned round and indi- 
cated that he can now grant such immunity. But 
even this much is withheld from most industries. 
Mr. Ickes, for instance, who high-pressured the oil 
industry into crime during the NRA and then 
quietly refrained from taking any responsibility 
when the industry was on trial, is now repeating 
the performance, insisting that the oil companies 
do this and do that in the way of pipe-line construc- 
tion, gasoline rationing, &c., without so much as 
asking Mr. Jackson’s blessing. Meantime the 
“Mother Hubbard” case still hangs over the oil in- 
dustry, accusing it of crimes against the anti-trust 
act, Clayton Act, Elkins Act, FTC Act, Robinson- 
’atman Act, and a flock of others, and while it is 
preparing to put in two huge pipe-lines to the At- 
Jantic Seaboard it is still under legal attack in the 
three pipe-line cases in which the Attorney General 
charges that dividends to a parent-company from a 
wholly-owned pipe-line subsidiary are rebates violat- 
ing the Elkins Act. The Cole bill contains no 
exemption from the anti-trust laws, and indeed the 
lone bill now in Congress to lift these laws from ap- 
plying to industrial cooperation for defense has no 
Administration support whatever. 

To make a long story short, the defense program 
is being run without any principles as to price-con- 
trol, industrial expansion, taxation, wages, labor 
relations, or anti-trust attack. The great Fuehrer 
in the White House is playing the old quarter-back 
game, and the only principle that seems to run 
through the defense program is “politics as usual.” 

The most ironic thing about the defense program, 
perhaps, is that private large-scale economic plan- 
ning, and large-scale economic planning by business 
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+men—tar more likely to have produced an effective 
defense program than the present one—has been 
and still is being consistently hamstrung by the 
political planners or would-be planners. In a recent 
economic shocker, “The Managerial Revolution,” 
Professor James Burnham says that the managers 
will inherit the earth and run things, but apparently 
the question remains unsettled as to who are com- 
petent to be called “managers.” 








A Surprise Attack 

The House of Representatives, on Monday of this 
week, by a vote of 242 to 160 eliminated from the 
pending bill to increase the Federal tax revenues, 
the provision for compulsory joint returns by hus- 
bands and wives, and then, with only 40 negative 
votes against 369 in the affirmative, gave the measure 
the formal approval necessary to send it to the 
Senate, where it may receive something like genuinely 
deliberative consideration, perhaps beginning within 
the next four or five weeks. The defeat of the 
Democratic majority of the Committee on Ways and 
Means and its industrious and devoted Chairman, 
Representative Robert L. Doughton, of North 
Carolina, upon an essential element of the coordinated 
plan which had been devised to meet the sharp exi- 
gencies of the}present intense energy of govern- 
mental spending was accomplished with the aid 
of the President who, at the eleventh hour, saw fit 
to make public a drastic attack upon vital features 
of the tax proposals elaborated during the prolonged 
and arduous labors of the Democrats of the Com- 
mittee. Naturally enough, most of the Republican 
minority were inclined to grasp at the gratuitous 
opportunity to win a partisan victory which would 
merely shift responsibility to senatorial shoulders 
and it is not surprising that 116 of them, all but 35 
of those present and voting, went on record against 
the Committee’s program. Of course the votes of 
the “community property” States, in which Federal 
taxation of incomes is heavily reduced by the tech- 
nically lawful expedient of making half of every 
husband’s income returnable as though it were earned 
by his wife, was substantially unanimous against 
the Committee; not a single vote from California or 
Texas, the most important of those States, was cast 
to sustain its recommendation. Except for this 
self-serving and self-protective defection, the Demo- 
cratic majority, so far as it could be considered as 
disinterested, was preponderatingly in favor of tak- 
ing the Committee’s plan in its comprehensive en- 
tirety, which was obviously sensible unless at least 
such revenue-reducing changes as the one adopted 
were to be compensated by revenue-producing 
amendments, which was not attempted. The net 
consequence, therefore, of the surprise attack made 
from the White House upon the Democratic program 
evolved through the diligence and wisdom of Chair- 
man Doughton and his associates is that, after only 
the briefest and most perfunctory discussion and with 
but a bald pretense of deliberation in the House of 
Representatives, entrusted with the high consti- 
tutional function, which it is not permitted to dele- 
gate, of originating all budget legislation, the greatest 
and most heavily burdening measure of Federal 
taxation in all history goes to the Senate mutilated 
and admittedly inadequate to meet the carefully 
formulated and clearly expressed demands of the 
Treasury Department or the hopeful aspirations of 
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the hard-working and responsible Committee. A 
plan intended to supply an added annual revenue 
of $3,529,200,000, upon the best possible estimates, 
has been incontinently cut to about 90% of the pre- 
determined aggregate and, as it will go to the Com- 
mittee on Finance of the Senate, headed by Senator 
Walter F. George, of Georgia, would probably pro- 
duce no more than $3,206,200,000. Whatever may 
be thought of the proposal to treat the combined 
incomes of husbands and wives as the units for 
severe Federal taxation, it is impossible not to de- 
plore such uncompensated mutilation of an arduously 
matured and systematized scheme of taxation. For 
this change the President, although his interference 
evoked latent and selfishly interested support that 
without it must have been impotent, is solely and 
exclusively responsible. He was suitably rebuked 
by the majority of the Committee, in whose behalf 
the Chairman wrote that he “was greatly surprised” 
by criticisms received “after more than three months 
of most careful deliberation and study’’ and based 
upon objections that had already been given “our 
most careful consideration,” adding that after the 
reconsideration granted in courtesy to the President, 
all his belated recommendations had been rejected 
“by decisive majorities.’’ 

As to the course pursued by the President, it is 
difficult to conceive any explanation which does not 
involve some sudden ebulition of discontent, quite 
possibly more restless and whimsical than other- 
wise, with the existence of an essential activity in 
Government normally carried out beyond the range 
of his constitutional interference or control. Con- 
tinued exercise of autocratic powers in the largest 
affairs may undoubtedly engender an attitude of 
unbending resistance to even the smallest assertions 
of independence in any other quarter and even though 
the authority which the President has recently been 
permitted to exercise, in foreign relations as well as 
in domestic affairs, may be regarded as something 
less than autocratic, nevertheless, he has at intervals 
displayed that resentment of important decisions 
elsewhere undertaken that is characteristic of all 
autocrats. This is at least a more plausible explana- 
tion than any sudden and deep interest in fiscal 
operations, which would be quite foreign to the 
interests and inclinations of a President who, in 1913, 
when just aspiring to participation in national 
politics, was offered his choice of an assistant secre- 
taryship in the Treasury Department, under William 
Gibbs McAdoo, or identical rank in the Navy De- 
partment, under Josephus Daniels, and chose the 
latter, on the specifically assigned ground that the 
former held nothing in which he was in any degree 
interested. Moreover, it happily excludes another 
explanation considerably less pleasant in contem- 
plation. It happens that there resides in the White 
House, when their separate activities of inclination or 
obligations of duty do not call them elsewhere, a 
married couple of considerable possessions whose 
incomes, earned and unearned, are very much above 
the average even of those considered to be exceedingly 
wealthy, according to American standards. We do 
not know the total of their separate or combined 
incomes, that would be subject to taxation, but it 
may be regarded as quite certain that neither of 
them will receive a smaller income, from salaries, 
publications in book form and contributions to the 
periodical press, radio broadcasts, and the lecture 
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platform, during the calendar year 1941, than $125,- 
000. To married persons receiving separate incomes 
in such aggregates the privilege of making separate 
returns for Federal income tax purposes is a very 
valuable one. With separate returns each would be 
taxed, as to both normal tax and surtax, upon the 
individual income; if the law, on the other hand, 
should require a combined return the couple, on their 
united incomes, would pay a very much heavier total 
surtax. The difference, readily computed, at the 
1940 rates, and on the basis of individual incomes of 
exactly $125,000 each, with no deductions for de- 
pendents, would be between the sum of the separate 
payments, of $61,116.40 each, making a total for 
them both of $122,232.80, with separate returns; 
or a single payment of $148,944.40, with a unified 
and combined return. Of course, no one would wish 
to suggest that so sordid a consideration as a pe- 
cuniary saving of $26,615.60 or possibly much 
more, in one year’s taxes, could interest a millionaire 
President who has spent public money with more 
evident contentment than any president or potentate 
in history, with perhaps the single exception of 
Napoleon III. However, this last-minute intrusion 
from the White House warrants the criticism that 
it had no balance on the constructive side and merely 
destroyed a planned equilibrium arrived at laboriously 
and under most difficult circumstances. It justifies 
the expressed opinion that what the President at- 
tempted was “too little and too late” and that he 
should either have accepted, from the beginning 
many months ago, a very much larger share of fiscal 
leadership and responsibility, or should have con- 
tinued to leave the initiative as well as the ultimate 
decision in such matters where the Constitution has 
placed them both, that is, in the Congress of the 
United States, and primarily in the House of 
Representatives. 

The fate of the proposal for compulsory joint re- 
turns may not be very much affected by what has 
happened. The almost contemptuous disregard 
which the President has exhibited of the opinions 
and labors of men who, as legislators, have commonly 
done his bidding, is not likely to have any profound 
influence upon the Committee on Finance of the 
Senate presided over by Senator George, whom the 
New Dealers, only a few years ago, brashly at- 
tempted to drive from public service because he 
would not obey orders and vote to undermine the 
independence of the Fedral judiciary, especially the 
Supreme Court. Before the taxation measure is 
brought forward for discussion in the Senate, some- 
time in September, the Committee will be sure to 
formulate its own views which may or may not ex- 
tend to the restoration of the provision for joint 
returns summarily but temporarily excluded by the 
stimulated action of the House. There are strong 
arguments to be advanced upon both sides of that 
question and much ought to depend upon other 
features of the measure finally approved by the 
Senate Committee. At any rate, it is now the obli- 
gation of that Committee completely to review the 
fiscal situation and to restore in some form the 
projected symmetry in the required revenue legisla- 
tion which this week’s decision of the majority 
has seriously impaired. Whether that is achieved 
by restoration of the provision for combined returns 
or by other equally effective expedients, presents a 
question, or a series of questions, initially to be 
determined by Senator George and his colleagues of 
the Committee. 

Meanwhile, there is a lesson to be derived from the 
cruel and unmerited humiliation of the Committee 
on Ways and Means, and its able leadership. As 
we conceive that lesson, it is that the fiscal de- 
terminations of the House of Representatives, if it 
is to retain its proper position in the Federal structure 
of government, must more fully and suitably occupy 
the whole field of its constitutionally assigned func- 
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tions and must otherwise be bolder, more decisive) 
and more determined. It was for such complete 
functioning that the popular branch of Congress was 
created and it is for them that it is maintained and 
supported by the people, as the agency closest to and 
most surely responsive to an aroused electorate. 
As such it is entitled to deal with and to control 
both sides of the Federal budget, and all the items 
of both sides, expenditures and revenues alike. It 
is impracticable, as experience has abundantly 
demonstrated, to accomplish either phase of control 
while abandoning the other phase to the Executive 
Department. A Congress, or a House of Repre- 
sentatives, which attempts to abdicate its proper 
control of expenditures while retaining the exercise 
of its initiative and ultimate decision in matters of 
taxation, will soon find that it has lost both. So 
far, the Seventy-Seventh Congress, like all its 
recent predecessors, has abjectly surrendered its 
control of outlays from the public purse to the 
Executive Department. Inevitably, after such sur- 
render and subservience, the President and his 
intimate advisers have demanded and expected 
equivalent surrender on the side of revenue and 
taxation. With a commendable, although belated, 
exhibition of independence, the Ways and Means 
Committee, the organ and instrument in that behalf 
of the House of Representatives, has just attempted 
to resume an independence on the taxation side 
which, to be fully effective, would have to be bal- 
anced by a similar assertion on the side of the ap- 
propriations. The defeat of Monday might have 
been anticipated. If, however, it rankles with 
sufficient persistence to inspire realization of the 
important truth here outlined, or to support de- 
termination to exercise with consistent and con- 
tinued independence the full legislative control 
of the public purse provided for by the Constitution, 
the entire incident and all its ramifications may prove 
to be largely in the public interest and salutary in a 
profound degree. 


The Course of the Bond Market 


All of the better-grade bonds have remained at the same 
high levels this week. 

Prices for high-grade railroad issues have been fraction- 
ally better. Medium-grade rails receded, as did speculative 
issues. Among the former, Reading Co. 4%s, 1997, declined 
36 to 8254, while among the latter group, Pere Marquette 
issues settled at the year’s low. The Pere Marquette 4s, 
1956, dropped % point to 62%. Among defau'ted rail 
issues the Wabash Railway bonds enjoyed a brisk rally 
upon the announcement that the Interstate Commerce Com- 
mission had approved a plan of reorganization. The 
Wabash om. div. 3%s, 1941, advanced 4% points to 20%, 
while other issues of the company registered fractional 
gains, 

Movements in higher and better-grade utility bonds have 
been negligible. Advances have been recorded by certain 
speculative issues such as Commercial Mackay 4s, Associ- 
ated Gas & Electric debentures, and Portland General Elec- 
tric 4%s, 1960. Laclede Gas Light Co. issues have been less 
active and slightly lower; American Telephone & Telegraph 
Co. new convertible debentures have been active and un- 
changed. New financing plans have been announced by 
Florida Power & Light Co. and Virginia Public Service Co., 
and discussions have been reported in progress by Northern 
States Power Co. of Minnesota and California-Oregon 
Power Co. 

Little of importance occurred in the industrial section of 
the list this week. Perhaps the high-light was a drop of 4% 
points to a price of 70, registered by the Gotham Silk 
Hosiery 5s, 1946. Steel company obligations showed mixed 
fractional changes and oils have been generally steady, as 
was the greater part of the remainder of the list. Mod- 
erate strength has been shown by the lower-grade amuse- 
ment company issues, and the Childs Co. 5s, 1943, gained 
2% points at 435. The International Mercantile Marine 
6s, 1941, lost one point at 88%. 

; With the exception of Japanese issues, which continued 
irregularly lower, foreign bonds reflected better sentiment 
generally. Establishing new highs Commonwealth and a 
number of Canadian loans have been strong throughout the 
week. South American issues fluctuated narrowly, while 








among European loans Belgian 6%4s, and short-term Nor- 
wevians have been strong. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY'S BOND PRICES + MOODY'S BOND YIELD AVERAGES t 
(Based on Average Yields) (Based on Individua! Closing Prices) 
1941 U.8. | Avge. Corporate by Ratings * Corporate by Groups * 1941 | Avge. Corporate by Ratings Corporate by Groups 
Datly Goa. | Corpo- Datly | Corpo- 
Averages | Bonds | rate* | Aaa Aa A Baa R.R. | P. U. \Indus Average rate Aaa Aa A Baa | R. R | P.U. | Indus. 
Aug. 8--/119.20 (107.98 |118.20 |115.24 |108.70 | 92.20 | 97.47 |112.00 /115.24 Pe hendennn | 3.28 2.74 2.89 3.24 4.26 3.91 3.06 2.89 
7--|119.33 |107.98 |118.20 |115.24 |108.70 | 92.20 | 97.47 (112.00 |115.24 Titde acid 3.28 2.74 2.89 3.24 4.26 3.91 3.06 2.89 
6.-|119.48 |107.98 118.20 115.24 |108.52 | 92.35 | 97.62 |112.00 |115.24 er 3.28 2.74 2.89 3.25 4.25 3.90 3.06 2.89 
5.-|119.48 |107.98 |118.40 115.24 |108.52 | 92.35 | 97.62 |112.00 )115.24 DRinikidad ae! 3.28 2.73 2.89 3.25 4.25 3.90 3.06 2.89 
4..|119.50 |107.80 )118.40 115.04 (108.52 | 92.20 | 97.62 |112.00 (115.24 See | 3.29 2.73 2.90 3.25 4.26 3.90 3.06 2.89 
2.-|119.54 107.98 |118.40 |115.24 |108.52 | 92.20 | 97.62 [112.00 {115.24 + ee 3.28 2.73 2.89 3.25 4.26 3.90 3.06 2.89 
1_-/119.56 |107.80 (118.20 |115.24 |108.52 | 92.06 | 97.47 |112.00 |115.24 Paceeseae | 3.29 2.74 2.89 3.25 4.27 3.91 3.06 2.89 
| } | 
July 25--|119.55 107.80 (118.00 |115.24 |108.52 | 92.06 | 97.47 |112.00 |115.04 2 ee | 3.29 2.75 2.89 3.25 4.27 3.91 3.06 2.90 
18__|119.47 |107 .62 /118.20 115.04 108.34 | 91.91 | 97.46 |112.00 |115.04 BR, «st cabve 3.30 2.74 2.90 3.26 4.28 3.93 3.06 2.90 
11_.|119.46 | 107.62 338.28 115.04 |108.16 | 91.91 | 97.16 /111.81 |115.04 Pitomaukees 3.30 2.74 2.90 3.27 4.28 3.93 3.07 2.90 
3--|119.55 | 107.44 |118.00 114.66 |107.98 | 91.77 | 97.00 |111.62 |114.85 {||  3-.------ 3.31 2.75 2.92 3.28 4.29 3.94 3.08 2.91 
June 27..|119.45 |107.44 |118.00 |114.66 |107.80 | 91.77 | 97.16 |114.44 |114.66 GORE Et ceaceocs 3.31 2.75 2.92 3.29 4.29 3.93 3.09 2.92 
20..|119.02 |107.09 117.80 |114.46 |107.62 | 91.48 | 97.00 |111.44 114.27 Pisesemea ce 3.33 2.76 2.93 3.30 4.31 3.94 3.09 2.94 
13.-.|118.97 |106.92 (117.60 |114.08 107.44 | 91.48 | 97.00 (111.25 |113.89 ienasoecon 3.34 2.77 2.95 3.31 4.31 3.94 3.10 2.96 
6.-|118.81 |106.74 {117.20 |113.70 107.27 | 91.19 | 96.69 (110.88 /113.31 Diimedeooy 3.35 2.79 2.97 3.32 4.33 3.96 3.12 2.99 
May 29--/118.71 | 106.39 (116.61 (113.31 |107.09 | 91.05 | 96.69 |110.70 |112.75 PT Dcennseie 3.37 2.82 2.99 3.33 4.34 3.96 3.13 3.02 
23--|118.35 1106.39 116.80 |113. 106.92 | 91.19 | 96.69 (110.70 |112.93 | Sees 3.37 2.81 2.98 3.34 4.33 3.96 3.13 3.01 
16-.-|118.52 | 106.39 (116.61 |113.31 | 106.92 91.34 | 96.85 (110.52 (112.75 Newt llebie 3.37 2.82 2.99 3.34 4.32 3.95 3.14 3.02 
--|118.45 | 106.56 (116.80 (113.12 106.92 | 91.62 | 97.00 |110.52 [112.93 i etninnaian 3.36 2.81 3.00 3.34 4.30 3.94 3.14 3.01 
--|118.66 |106.39 (117.00 (112.93 106.74 | 91.34 | 96.85 |110.52 |112.75 een 3.37 2.80 3.01 3.35 4.32 3.95 3.14 3.02 
Apr. 25--|118.62 (106.21 |116.61 |112.75 |106.56 | 91.19 | 96.69 |110.34 /112.19 AGE. Ticcctance 3.38 2.82 3.02 3.36 4.33 3.96 3.15 3.05 
18.-.|118.28 |105.86 (116.41 (112.56 106.39 | 90.91 | 96.54 [110.15 |112.00 cnatintediees 3.40 2.83 3.03 3.37 4.35 3.97 3.16 3.06 
10.-|117.36 |105.69 (116.41 |112.19 |106.21 | 90.77 | 96.54 |109.79 |111.81 eee 3.41 2.83 3.05 3.38 4.36 3.97 3.18 3.07 
4..|117.55 |106.04 (116.80 112.37 106.21 | 91.48 | 97.00 (109.97 |112.19 AES 3.39 2.81 3.04 3.38 4.31 3.94 3.17 3.05 
Mar.28..|117.80 |105.86 |116.41 |112.19 |106.04 | 91.05 | 96.54 |109.79 |111.81 DROP. Biscecsecs 3.40 2.83 3.05 3.39 434 3.97 3.18 3.07 
21..|117.85 |106.21 {117.00 |112.93 |106.56 | 90.77 | 96.54 (110.15 (112.75 isenetedd 3.38 2.80 3.01 3.36 4.36 3.97 3.46 3.02 
14..|117.77 |106.21 |117.40 |113 31 |106.56 | 9048 | 96.54 /|109. 113.31 | Cee 3.38 2.78 2.99 3.36 4.38 3.97 3.17 2.99 
7..|116.90 |106.04 (117.40 (113.31 (106.39 | 90.20 | 96.23 [109.97 (113.12 RRR 3.39 2.78 2.99 3.37 4.40 3.99 3.17 3.00 
Feb. 28..|116.93 |105.86 117.20 (112.93 (106.21 | 89.78 | 95.92 |109.79 [112.75 Bed, BB.ccccscs 3.40 2.79 3.01 3.38 4.43 4.01 3.18 3.02 
21.-.|116.06 (105.52 |117.00 |112.75 |106.04 | 89.52 | 95.62 (109.60 |112.75 / eee 3.42 2.80 3.02 3.39 4.45 4.03 3.19 3.02 
14..|116.24 |105.86 |117.60 |113.12 |106.21 | 89.64 | 95.92 |109.60 |113.12 Bancsonese 3.40 2.77 3.00 3.38 4.44 4.01 3.19 3.00 
7.-|116.52 |106.21 (117.80 (113.31 |106.39 | 90.20 | 95.54 (109.79 (113.31 , Sa 3.38 2.76 2.99 3.37 4.40 3.97 3.18 2.99 
Jan. 31../117.14 |106.39 |118.00 |113.70 |106.39 | 90.48 | 96.85 |109.79 |113.70 208. Bhaoccaccee 3.37 2.75 2.97 3.37 4.37 3.95 3.18 2.97 
24../117.64 |106.56 |117.60 |113.89 | 106.56 | 90.77 | 97.16 |109. 113.50 |, oe .36 2.77 2.96 3.36 4.36 3.93 3.17 2.98 
17 -|118.06 |106.56 |118.20 |113.89 |106.56 | 90.48 | 96 69 (110.15 |113.89 i ténescdus 3.36 2.74 2.96 3.36 4.38 3.96 3.16 2.96 
10 _|118. 106.56 (118.20 |114.27 | 106. 90.34 | 96.69 |110.15 {114.08 Misbbccsns 3.36 2.74 2.94 3.36 4.39 3.96 3.16 2.95 
3../118.65 (106.39 |118.40 |114.46 |106.39 | 89.78 | 95.92 |110.15 |114.46 Bucigdedun 3.37 2.73 2.93 3.37 4.43 4.01 3.16 2.93 
High 1941/119.62 |107.98 118.60 (115.24 |108.70 | 92.35 | 97.62 |112.00 |115.24 High 1941_.___. 3.42 2.84 3.06 3.39 447 4.03 3.20 3.08 
Low 1941/115.89 |105.52 (116.22 |112.00 |106.04 | 89.23 | 95.62 [109.42 |111.62 Low 1941_____-_ 3.28 2.72 2.89 3.24 4.25 3.90 3.06 2.89 
High 1940/119.63 (106.74 [119.00 |115.04 |106.74 | 89.92 | 96.07 |110.88 |114.85 High 1940...... 3.81 3.06 3.19 2.78 5.24 4.68 3.42 3.36 
Low 1940/113.02 | 99.04 (112.19 |109. 99.52 | 79.37 | 86.38 |105.52 | 106.56 Low 1940____.- 3.35 2.70 2.90 3.35 4.42 4.00 3.12 2.91 
1 Yr. Ago 1 Year Ago— 
Aug. 8'40/115.55 |103.47 [116.02 |112.75 |103.30 | 85.59 | 91.91 [109.06 [110.88 Aug. 8,1940____| 3.54 2.85 3.02 3.55 4.74 4.28 3.22 3.12 
2 Yrs.Ago | 2 Years Ago— 
Aug. 8'39'117.00 '101.97 '114.85 {111.81 | 99.36 | 84.94 | 90.77 (106.04 |109.97 Aug. 8, 1939__._' 3.63 2.91 3.07 3.79 4.79 4.36 3.39 3.17 
* These prices are computed from average yie ds on the basis o: one typical’ bond (3% coupon, maturing in 25 years) and do not purport to show either the 


average level oc the a Movement of actua! price q'iotations. 


verage They merely serve to Liustrate in a more comprehensive way the relative leveis and the relative 
movement of yield averages, the latter being the true picture of the bond nar«et. 


t The latest compiete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 








The Capital Flotations in the United States During the Month of July 
and for the Seven Months of the Calendar Year 1941 


Corporate security flotations in July dropped to a total of 
only $130,037 ,550, the smallest of any month in over a year, 
comparing with $203,857,159 in June and $292,281,400 in 
July, 1940. Our figures do not, however, include the $233,- 
584,900 debenture issue, offered last month by the American 
Telephone & Telegraph Co. to its stockholders for the reason 
that we include offerings made through rights in the month 
in which the rights expire, August in this instance. 

Of the total funds raised by corporations last month in 
the capital market, $43,569,170 was intended for new capital 
purposes compared with more than twice that mount, $90- 
466,785, in June and $49,833,450 in July, 1940. However, 
it should »e noted that June’s total in this classification was 
the largest of the year; July makes a more favorable com- 
parison with earlier months. 

Again Federal agencies, this time the Commodity Credit 
Corp., overshadowed corporations in the new capital field. 
The CCC last month sold $411,830,000 notes, and of the 
total $209,277 ,000 was for new capital purposes, the balance 
going to refund outstanding securities. Farm loan and Gov- 
ernment agency issues for new capital have aggregated in 
the first seven months of this year no less than $1 ,252,600,000, 
four times the amounted floated in the same period of 1940. 
In the same seven months of this year, corporate new capital 
issues have totaled $408 492,614, only about a third greater 
than last year. 


Private placements in July totaled $56,368,000 or 43% 
of all security sales. The proportion was greater than the 
37.7% average in the first half of this year, which was the 
highest for any six months since we started compiling private 
sales separately, in 1937. All of last month’s utility obliga- 
tions were sold privately, and in addition issues were placed 
in this manner by a railroad, a baking company, a finance 
company and a theater. It is apparent that the private field 
is attracting all kinds of corporate entities. 

The largest financing operation during the month was 
carried out by the New York Electric & Gas Corp., which 
placed $35,393,000 bonds privately and $12,000,000 preferred 
stock, through a public offering. MeKesson & Robbins, 
which is reorganizing, sold publicly $13,700,000 debentures 
and $5,600,000 preferred stock. The only other financing 
above $10,000,000 was the public offering of $15,000,000 
debentures by Remington Rand, Inc. 

Municipal financing in July was also at the lowest level of 
the year, the month’s aggregate of $53,889,329 comparing 
with $84,977,018 in June and $81,307,912 in July, 1940. 

Below we present a tabulation of figures since January, 
1939, showing the different monthly amounts of corporate 
financing as revised to date. Further revisions of the 1941 
figures will undoubtedly be necessary from time to time, 
particularly as additional private financing is brought to 
light in annual reports and other places. 








SUMMARY OF CORPORATE FIGURES BY MONTHS, 1941, 1940 AND 1939 
























































*1941 *1940 *1939 
New Capttal Refunding Tata New Capttal Refunding Total New Capttal Refunding Total 
< $ $ $ $ 3 % 2 s 
CE jccncstanseseoseqoocen 52,928,677 271,387 ,665 324,316,342 35,469,718 137 994,832 173,464,550 5,926,032 10,386,300 16,312,332 
tendiadecdooesioosenis 31,549,770 227,012,100 258,561,870 46,004,059 211,341,581 257 345,640 23,833 ,072 136,115,000 159,948,072 
Dh busdnnnncaenennnnnbes 86,634,370 115,287 655 201,922,025 31,527,491 103,799,050 135,326,541 58,179,191 48,688 660 106 ,867 ,851 
Virst quarter. .......--.--.- 171,112,817 | 613,687,420 | 784,800,237 113,001,268 | 453,135,463 | 566,136,731 87,938,295 | 195,189,960 | 283,128,255 
pe ee a 39,469,665 107,180,735 146,650,400 59,175,210 192,497,442 251,672,652 78,200,042 181,769,350 259,969,392 
Dl ithtiddnestasdasedbokeosnsey 63,874,177 197,102,123 | 260,976,300 89,787,130 84,280,300 | 174,067,430 21,740,443 | 161,502,000 | 183,242,443 
Piieceneseevecscaencnseeses 90,466,785 113,390,374 203 ,857 ,159 9,771,328 101,476,480 111,247,808 31,241,064 251,798,424 283,039,488 
Second quarter.............- 193,810,627 417,673,232 611,483,859 158,733,668 378,254,222 536,987,890 131,181,549 595,069,774 726,251,323 
Ge is wn ccccdesosvasce 364,923,444 |1,031,360,652 |1,396,284,096 271,734,936 831,389,685 |1,103,124,621 219,119,844 790,259,734 |1,0090,.379,578 
EE a ee ee 43,569,170 86,468 ,380 130,037,550 49,833,450 | 242,447,950 | 292,281,400 49,703 .366 180,669,959 | 230,373,325 
Dit icpetedémesseondonseual § gelbnnde | ~ eseenebe-L “sunbeams 67,938,134 112,893,538 180,831,672 25,894,844 | 317,462,641 | 343,357,485 
September..... Cimeieetiapedent ' @habees T. etosnnan Lennie 68,006,465 65,594,785 133,601,250 16,019,150 80,195,000 96,214,150 
OIE .ccccconsccanes!  “pbetenes |. eesntend Lo abies 185,778,049 | 420,936,273 | 606,714,322 91,617,360 | 578,327,600 | 669,944,960 
Pic cocsccctecteteth  cadheaes CO aconmnsa tt  bbénteae 457,512,985 |1,252,325.958 |1,709.838,943 | 310,737,204 |1,368,587,334 |1,679,324,538 
CEE, .ctcdcudesénieedstenel  ceamaanta ti. Gandbeda ti 4 weeseoce 47,728,100 | 345,346,770 393,074,870 20,297 ,396 157 ,474,063 177,771,459 
November..........- nnecettine! ¢heagreen f  <+siuaetnat ‘“ebesescece 168,943,139 93,942,646 262,885,785 21,640,375 90,834,833 112,475,208 
_omeagnengnesstietineel ~vtnadanek t <dé@etbbae a sbecsecs 62,198,558 334,579,682 396 778,240 30,778,057 195,817,158 226,595,215 
DEAE Rcccnccescssetel | “thane 6 | étadddae I “eeemewed 278,869,797 | 773,869,098 |1,052,738,895 72,715,828 | 444,126,054 | 516,841,882 
pc EES Pe ee eee ee 736.382.782 '2.026,195,056 '2.762.577,.838 | 383.453.0322 |1.812,713.388 '2,196.166.420 
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Treasury Financing in July 

Direct financing operations of the United States Treasury 
in July were confined to weekly bill offerings to meet each 
week’s maturities and continuing sales of defense savings 


bonds. 


The bill offers were each for about $100,000,000, 


and they were taken up at average prices yielding, on a dis- 


"7 OF, 


count basis, from 0.087% to 0 


098%. 


The yield range was 


slightly under that of the preceding month except for one 
issue in June that went for 0.066%. 
Sales of defense savings bonds were in somewhat greate- 


volume than in June, totaling $353,510,582. 


It was the 


third month that these bonds were on sale and during the 
whole period $1,049,020,135 of these bonds have been sold. 
The first month’s sales, $374,777,142, remain the largest to 


date. 


The first of the 2% 12-year depository bonds, which were 
announced last May, were sold in July, and a total of 
$40,214,000 of these securities were sold during the month. 
These bonds are issued in registered form only in the name 
of the Treasurer of the United States in trust for depositaries 
and financial agents to which they are allotted, and they 


are not transferable. 


They are acceptable as collateral to 


secure deposits of Federal funds and may not be obtained 


for any other purpose. 


The Federal crop loan agency, the Commodity Credit 
Corporation, sold $411,830,000 144% notes during July. 


An aggregate of $5,156,536,000 subscriptions were received 
to the offering of the notes and, consequently, allotments 
were made on only a 4% basis. 
In the tabulations which follow we outline the Treasury’s 
financing activities in the current year: 
UNITED STATES TREASURY FINANCING DURING 1941 









































Date Amount Amount 
Offered | Dated Due Applied for Accepted Price Ytela 
$ $s 
Dec. 27\Jan. 2) 90 days) 648,182,000) 100,435,000 a Nil 
Jan, 3\Jan. 8| 91 days) 560,547,000; 100,002,000 a Nil 
Jan, 10\Jan. 15} 91 days! 398,849,000) 100,023,000 a Nil 
Jan. 17\Jan. 22} 91 days| 303,957,000) 100,078,000 a Nil 
Jan, 24\Jan. 29| 91 days! 263,061,000) 101,298,000 a Nil 
Jan. 23\Jan. 31| 3% yrs.|2,756,463,500| 635,055,400 100 %% 
Jan1-31\Jan. 1) l0years| 189,275,833) 189,275,833 75 *2.9% 
Sam, le0tel.i.l....6. davtebos oe!) Reeser 1,326,167,233 
Jan. 31\Feb. 5| 91 days| 312,345,000) 100,450,000 a Nil 
Feb. 7\/Feb. 13| 90 days| 227,631,000) 100,294,000 b b 
Feb. 14\/Feb. 19| 91 days} 209,830,000) 100,110,000 99.998 |*0.007 % 
Feb. 21\Feb. 26) 91 days| 258,063,000) 100,127,000 99.989 0.043% 
Feb. 25|Mar.15| 9 years|1,115,868,600)1,115,868,600 100 | 2% 
Feb. 25|Mar.15| 2years| 32,422,500) 32,422,500 100 “%% 
Feb1-28|Feb. 1| 10years| 120,680,174) 120,680,174 75 |*2.90% 
Debi WEE. cc hecikdccdlocuh iad |1,669,952,274 
Feb. 28|Mar. 5| 91 days| 525,347,000) 200,284,000 99.978 *0.086% 
Mar. 7|Mar.12| 91 days} 452,601,000) 200,317,000 99.970 *0.120% 
Mar. 14|Mar. 19] 91 days| 442,380,000} 200,167,000 99.971 *0.117% 
Mar. 21|Mar. 26| 91 days} 308,808,000} 100,413,000 99.984 *0.065% 
©6144 786,150) c526,213,750 
Mar. 19|Mar. 31} 13 yrs.{| d447,458,200| d447,458,200 100 24% 
28,940,200} e28,940,200 
Mar. 19|Mar.15| 2 yrs 32,639,300) 32,639,300 100 “%% 
Mar1-31\Mar. 1| 10 yrs. | 131,961,202) 131,961,202 75 2.9% 
po. eee RR, A tires eon 1,868,393,652 
Mar. 28\Apr. 2| 91 days| 290,755,000) 100,571,000) 99.986 *0.055% 
Apr. 4/Apr. 9| 91 days! 208,941,000) 100,091,000 99.980 *0.079% 
Apr. 11\Apr. 16| 91 days! 252,594,000} 100,439,000 99.976 *0.093° 
Apr. 18/Apr. 23| 91 days! 247,429,000) 100,100,000 99.975 *0.097% 
Apr. 25|Apr. 30| 91 days} 301,690,000) 100,069,000 99.976 *0.097% 
Aprl-30/Apr. 1} 1l0 years 61,967,535 61,967,535 75 *2.9% 
a 563,237,535 
May 2\May 7| 91 days!) 315,843,000) 100,031,000 99.976 *0.096% 
May 9%/May 14 91 days| 374,651,000) 100,004,000 99.983 *0.069% 
May 16/May 21| 91 days) 301,533,000, 100,519,000 99.982 *0.070% 
May 22|June 2!) 17 yrs. |c8268 254,250! c661,750,800 100 24% 
May 22\June 2; 17 yrs. | d787,625,600| d787,625,600 100 24%% 
May 22/Mar.15| 2 yrs. 924,000 924, 100 %% 
May 23\/May 28 91 days| 260,380,000) 100,257,000 99.983 *0.069% 
Mayl-31 May 1/10-12 sa 374,777,142) 374,777,142 f f 
IR Ra ER Ae 2. '2,225,888,542 
May 30\June 4| 91 age! 334,889,000; 200,139,000 99.973 *0.107 % 
June 6/June 11} 91 days} 439,503,000) 200,298,000! 99.975 *0.100% 
June 13 June 18} 91 days) 398,064,000) 200,608,000) 99.974 *0.103% 
June 20)June 25| 91 days) 267,792,000! 100,068,000 99.983 *0.066 % 
J’nel-28'June 1/10-12 yrs.| 320,732,411) 320,732,411 f f 
ER ET Aa I 1,021,845,411 
June 27\July 2} 91 days 281,145,000) 100,880,000 99.978 *0.087% 
July 3\July 9) 91 days 281,732,000) 100,048,000 99.976 *0.097% 
July 11/July 16} 91 days! 306,089,000! 100,337,000 99.975 |*0.097% 
July 18\July 23) 91 days} 292,758,000) 100,127,000 99.975 |*0.098% 
July 25\July 30) 91 days! 266,617,000) 100,015,000 99.976 *0.094% 
Jly 1-31|July 1/10-12 yrs.| 353,510,582) 353,510,582 f f 
Jly 1-31\June 1] 12 years} 40,214,000) 40,214,000) 100 2% 
CG NS as rate oede, Hehe enorme | $95,131,582) 
Toca C8 ahaa a - |9,570,616,2291 








* Average rate on a bank discount basis 
under par; infinitesimal yield. 


ec Public cash offering. 
e Allotted to Government investment accounts. 


. a Slightly above par. b Fractionally 


d Public exchange offering. 
f Comprised of three separate 


series, of which series E have 10-year maturity, are sold on a discount basis at 75, 
and yield 2.90%; series F have a 12-year maturity. are sold on a discount basis, 
at 74, and yield 2.53%; and series G have a 12-year maturity, are sold at 100, and 


bear 244% interest. 
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Type of Total Amount 
Dated Accepted 
? 
oe. Scosceh . bills 100,435,000 
a, Geoasees 91-day Treas. bills 100,002,000 
a Seescene 91-day Treas. bills 100,023,000 
Jan, 22.....-- fe Treas. bills Ley ye 
JOM, Bocccese y Treas. bills 298, 
SOR, Bhacescen % . Dotes 055, oasghonens 635,055,400 
a. Beccesea 8. Savings bonds 189,275,833 ocuenanwiia 189,275,833 
January total|/..................| 1,326,167,233| 501,836,000} 824,331,233 
Wah. G.cccces 91-day Treas. bills) 100,450,000 100,450,000; _...-.-..- . 
Tab. B.cecven Treas. bil 100,294 ,000 100,294,000) -.....--. be 
Dae.. 1Bccccoce 91-day Treas. bills 100,110,000 _ * Oo as 
Mh, Biaceccos 91-day Treas. bills) 100,127,000) 100,127,000); -..-...-... 
DEP, Doawceced 2% Treas. bonds_.| 1,115,868,600| 1,115,868,600) -.....-..- 
Mar. 15.....-- %% Treas. notes_-_ 32, ° FF ff 
Feb. 1..-<cc- Savings bonds ). Y  %. peerepears 120,680,174 
February totjal................ | 1,669,952,274' 1,549,272,100| 120,680,174 
et. bs uscok 91-day Treas. bills) 200,284,000) 100,968,000 99,316,000 
- “  Seeeee Gi-day Treas. bills) 200,317,000 101,204,000 99,113,000 
Seer, 10. cacacs 91-day Treas. bills) 200,167,000 100,272,000 99,895,000 
DEP. Bh acacece 91-day Treas. bills 100,413,000 SEO AIE EL  cndéacces a 
r... & ih. | enone c526 213,750 
Bas. Slicccces 2%% Treas. bonds|{ d447,458,200) d447,458.200\d -.-.------ 
e28,940,200ie -_.-.-..--- e28 940,200 
Ber. 1b.ccsace %% Treas. notes 32,639,300 BE §. axdwasccee 
Be. Seevncss U. 8. Savings bonds SEER. candenaces 131,961,202 
Déesdh. tell. laccecaccvasecsunces 1,868,393,652| 882,954,500) 985,439,152 
5 See 91-day Treas. bills 100,571,000 
Bee, Sunecses 91-day Treas. bills 100,091,000 
ao" Spear 91-day Treas. bills 100,439,000 
Te eee 91-day Treas. bills} 100,100,000 
Bet, Glacosete 91-day Treas. bills 100,069,000 
a. | Ganunietniied U. 8. Savings bonds 61,967,535 
Dupes... -lacnacoumvcecacaned 563,237,535 501,270,000 61,967,535 
e. Zeceasee 91-day Treas. bills 100,031,000 100,031,000) -_..-..... 
Dt De nseasd 91-day Treas. bills 100,004,000 100,004,000; - _-.----.. 
Se Shc ascou 91-day Treas. bills) 100,519,000; 100,519,000) --------.- 
("Sea 2%% Treas. bonds.| c661,750,800\c _.......-. ©661,750,800 
/ SS) Sper 2\%% Treas. bonds.| d787,625,600| d787,625,600| d__........ 
*) oe 3% % Treas. notes... d4924,000 4924, Cinnchataan 
Sees 91-day Treas. bills) 100,257,000) 100,257,000' - _._.---..- 
OS Sar U.8. Savings bonds 4. freer | 874,777,142 
a ee ee eee 2,225,888,542| 1,189,360,600 1,036,527,942 
OND . 4uccainé 91-day Treas. bills 200,139,000 200,139,000; -.....--.. 
. | eee | 91-day Treas. bills} 200,298,000) 200,298,000) --..--.---- 
MED Bln encese | 91-day Treas. bills 200 ,608 ,000 200,608,000; -...-.-.-- 
PES Boe covcse | 91-day Treas. bills 100,068,000 100,068,000; _____-..-- 
Ge Bawctane |U. 8, savings bonds DEE. ssaseeneee 320,732,411 
FD CERNE. wo cclosucocsnenssassnut 1,021,845,411 701,113,000 320,732,411 
Oa ~Botccocs 91-day Treas. bills 100,880 ,000 tn - °segecanene 
ee eee 91-day Treas. bills 100,048,000 DERE «= swcwcanace 
ee Wibaswdne 91-day Treas. bills 100,337 ,000 SEED © Gbadeseoece 
[_ ff = 91-day Treas. bills 100,127,000 _ = ~~ Fee 
[ x ee 91-day Treas. bills 100,015,000 le 
ot ‘Bebtneen U. 8. savings bonds ST. scccescense 353,510,582 
Seen Racsanee Depositary bonds-- 40,214,000) pitimbddaw 40,214,000 
BIR CHB. dilscccdscumobbawerion 895,131,582] 501,407,000 393,724,582 
ok Lae noe 9,570,616,229| 5,827,213,200' 3,743,403,029 














c Public cash offering. d Public exchange offering. 


investment accounts. g Sales through June 28. 
* INTRAGOVERNMENT FINANCING 


e Allotted to Government 



























































1941 issued Retired Nat Lssued 

January— . 3 $ 

Cn p.ccuneunmenttnananeun 49,800,000 20,500,000 29,300,000 
Wlisesdaveudsacinead sthectenaen 38,460,000 11,631,000 26,829,000 
GE Wbbncencentescussans 88,260,000) 32,131,000 56,129,000 
February— 

CIR. 1nd aenenanaenietia sana 113,000,000'  _ __---.----- 113,000,000 

Pivtidchecedesed keene coameda 1,195,000 6,346,000 x5,151,000 
ne ee en 114,195,000 6,346,000 107,849,000 
March— 

Ce cecnecetiensnbednssndl “ibe 10,000,000 x10,000,000 

a hn do ieacicshedacieity stich decd sah ete en 171,612,000 12,556,000 159,056,000 
March total........ paviewsn>badas 171,612,000 22,556,000 149,056 ,000 
A pril— 

COND «2 cn teesastieedéadaba 65,000,000 15,250,000 49,750,000 

idle i Cnccn a bites eee aatoiete 1,049,000 26,547,000 «25,498,000 
DONE: WE cikcdstséeeorensnanes 66,049,000 41,797,000 24,252,000 

ay— 

EE ee ar SETAE wwesacees 137,000,000 

RGR RS < 3 oe PRAT 2,698,000) 12,553,000 x9,855,000 
ee 139,698,000 12,553,000 127,145,000 
June— 

CA iga saatdncncdenctcoucd 2,281,000,000|) 2,262,550,000 18,450,000 

IONpdatibactends ctusédechsasenn 636,473,000 368,859,000 267,614,000 
SURR Ge pawtisnesenecssdésacnes 2,917,473,000| 2,631,409,000 286,064,000 
July— 

ee ee eee 70,000,000 10,300,000 59,700,000 

ay TRS 155,348,000 11,527,000 143,821,000 
Pe Ms wennccsicessascwand 225,348,000 21,827,000 203,521,000 
SOR © Ce incendébeéissnns 3,722,635,000| 2,768,619,000 954,016,000 








* Comprises sales of special series certificates and notes; certificates sold to 
Fund 


Adjusted Service Certificates Fund and Unemployed Trust 


and notes to 


Federal Old Age and Survivors Insurance Trust Fund (formerly Old Age Reserve 
Account), Railroad Retirement Account, Civil Service Retirement Fund, Fcreign 
Service Retirement Fund, Canal Zone Retirement Fund, Alaska Railroad Retire- 
ment Fund, Postal Savings System, Government Life Insurance Fund. National 
Service Life Insurance Fund, Federal Deposit Insurance Corporation, and Federal 


Savings & Loan Insurance Corporation. 


x Excess of retirements. 


In the comprehensive tables on the succeeding pages we 
compare the July and the seven months’ figures with those 
for the corresponding periods in the four years preceding, 
thus affording a five-year comparison. 

Following the full-page tables, we give complete details of 
the capital flotations during July, including every issue of 
any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
JULY, 1941 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROADS 


$9,387,000 Chicago Dutinges & & Quincey RR. 114% equipment trust 
certificates, due . Purpose, purchase of equipment. 
Priced to yield from 0. 50% to 1.65%, according to maturity. 
Offered by Salomon Bros. & Hutzler; Dick & Merle-Smith, 
and Stroud & Co., Inc. 


1,720,000 Clinchfield RR. series B 144% serial equipment trust cer- 
tificates due 1942-51. ro, purchase of equipment. 
Priced to yield from 0.35% to 2%, according to maturity. 
Offered by Halsey, Stuart & Co., c.; Blair & Co., Inc.; 
Ladenburg, Thalmann & Co., and Otis & Co. (Inc.). 


2,175,000 Gull Mobile & Ohio RR. =. 3. 40% equipment trust certificates, 
e Aug. 1, 1942-56. Purpose, purchase of new equipment. 
ye. on bid of 100.046 and reoffered at prises to yield 
from 0. + By to 2.75%. according to maturity. ffered b 
Harris, Hall & Co. (inc.); Py Brown & Sons; ane 
Son. Inc.; The Illinois Co. of Chicago, and The Milwaukee Co. 


6,920,000 iMineie Central RR. 2% equipment trust certificates, 
series V, due semi- guaeety Sept. 1, 1941-March 1, 1951. 
Purpose, . eee eae of new equipment. Priced to yield from 
0.20% to 2.65%, 8 wy x to maturity. Offered by nes 
Stuart & Co., inc.; A. G. Becker & Co., Inc.; Lege 
Thalmann & Co.; Otis & 1S Inc.; Hallgarten & Co.:G.-M. 
Murphy & Co.; Equitable Securities Corp.; First of Mich n 
Corp.; Moore, Leonard & Lynch; Schwabacher & 0.; 
Edward Lowber Stokes & Co., and Walter Stokes & Co. 


*2,650,000 Western Pacific RR. 134 % equipment trust certificates, due 
1942-51. Pur , Purchase of new uipment. Awarded 
to Harriman Ripley & Co., Inc., and Drexel & Co. on bid 
of 98.938; not reoffered. 


$22,852,000 
PUBLIC UTILITIES 


*$3,500,000 Coast Counties Gas & Electric Co. Ist mtge. 30-year 
bonds, 344% series, due 1971. Purpose, refunding. Price, 
104%. Sold privately. 


*125,000 Inter-Mountain Telephone Co. a0-ger lst mage, sinking 
fund 3% bonds, due Dec. 1, urpose, tions, &c. 
Price, 100% and tatevens. Sold privately through Alex. 
Brown & Son. 


*35,393,000 New York State Electric & Gas Corp. Ist mtge. EONS 
bonds, due 1971. Purpose, refunding. Price, 104 
Placed privately with Equitable Life Assurance Society ort ve 
United States. 


..1°700,000 Peoples Teteghone Co. Ist 44% bonds, series A, due 
July 1, 1965. Purpose, refunding. Sold privatety to Provi- 
» dence Mutual Life Insurance Co. 


$39,718,000 


OTHER INDUSTRML AND MANUFACTURING 
*$4,000,000 Lecse- Wiles Biscuit Co. 3% serial notes due 1644-56. 


Purpose, refunding. Sold privately to Prudential Insurance 

Co. of America. 
13,700,000 McKesson & Robbins, Inc., ig-yeer year 35% sinking fund 
debentures, due July 1, 1956. refundi ($11,- 
200,000); wor capital ($2, 500. 000). orice, 1 and 
interest. soo by Kidder, Peabod ; Lazard .—- 
& Co 8. Messey & Co.; 7 * Haul’ & Co. (Inc.); 


White, ‘Weld & Oo. .E. mpttee 3 <B. Honblower & Weeks; 
Estabrook & Co.: Ww: C. Langley & Co.; Swiss American 
Corp.; Jackson & Curtis; G. H. Walxer & Co.; Merrill, 
Turben & Co.; Mitchum, Tully & Co.; The Milwaukee Co.: : 
Hayden, Miller & & Co.; R. 8. Dicxson & Co., Inc.; Adolph 
Lewisohn & Sons; R. W. Pressprich & Co.; Schwabacher & 
Co.; Starkweather & Co.; Auchincloss, Parker & Redpath; 
Farwell, Chapman & Co.; Minsch, Monell & Ge. Inc.; 
Wiliam R. Staats Co.; M. Dain’ & Co.; Paul H. Davis 
& Co.; ht, Dickinson & Co.; Moore, Leonard & “Lynch; 

ook & Co.; ce, Jaffray '& Hopwood; Stein 
Bros. & Boyce; Harold E. Wood & Co.; Johnson, Lane. 8 pace 
& Co., Inc.; Arnoid & S. Bleichroeder, Inc.; A. E. Masten 
& Co.:; Boettcher & Co.; Clement A. Evans & Co., inc.; 
R. &. Griggs Co.; Reinhoidt & Gardner, and Stix & Co. 


15,000,000 Remington Rand Inc. 15-year 34% sinking fund deben- 
tures, due July 1, 1956. Purpose, refunding. Price, 108 4 
and interest. Offered by Harriman — xy B- Co., 3 
Biyth & Co., Inc.; The tirst Boston Corp zard ty & 
Co.; —- Lynch, E. A. Pierce & Cassatt: Stone & Webster 
and B lodget, Inc.; Drexel & Co.; Goldman, Sachs & Co.; 
Union Securities Corp.; F. S. Moseley & Co.; Alex. Brown 
& Sons; Baxer, Weeks & Harden, and Hornblower & Weeks. 


$32,700,000 


MISCELLANEOUS 
1 *$4,000,000 Captent Finance Corp. 10-year 3% sinking fund debentures 
1951. Purpose, additional working capital. Sold pri- 
fhe -- B. to Equitable Life Assurance Society of the United 
a= States. 


600,000 Gamsont Acceptance Corp. Lo-gene on convertible subordinated 
% debentures due July 1, 1951. Aw ny working capital. 
dy 98 and interest. Offered b Jackson & Curtis; Battles 
& Co., Inc.; Boenning & rubbs, Scott & Go. , and 
Reynolds & Co. 


Me ,000,000 B. F. Keith Corp. 4%% mtge. & coll. trust bonds, due 
June 1, 1954. Purpose, refunding. a to Equitable Life 
— Asura Society of the United States 


300,000 (A. A.) Murphy & Co. 5% dshumnneen. due June 1, 1947. 
i ,reduce bankdebt. Price, 100 and interest. Offered 
elis-Dickey & Co. and C. 8. Ashmunn Co. 
$10,900,000 


STOCKS 


(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at 
their offering prices.) 


PUBLIC UTILITIES 


$12,000 ,000 rare York State Electric & Gas Corp. 120,000 shares of 
5.10% cum. pref. stock (par $1 $100). Pepese, refunding 
($6,000,000), construction ($6,000,000). $103.50 per 
share and dividends. Offered by The First Boston Corp.; 
Glore, Forgan & Co. ; Lehman Brothers; Goldman, Sachs & 
Co.; Kidder, Peabody & Co.: Lazard Freres . Co. Harris, 
Hall & Co. (Inc.); E. 1“ Rollins & Sons, Inc.; Langley 
& Co.; Union Securities Corp.; Coffin & hd pay’ 
Allyn & Co., Inc.; Blair & Co., inc.; Graham, Parsons 7 oo.: 
Whiting, Weeks '& Stubbs, ‘Inc.: Paine, Webber & Co.; 
Bodell & Co., Inc.; Wells-Dickey Co.: Hempbill, Nore 8 & 
Co.; Grenverks Marache & Lord; Hornblower 
Riter & Co he Wisconsin Co.; Dean Witter & Co.; Stark. 
weather & Co.; Hayden, Miller & Co.; William R. Staats Co.; 
First of Michigan Jorp.; The Illinois Co. of Chica : Newton, 
oo & Co.; Pacific Co. of Calif.; Ballou, Adams & Co,, Inc.; 
_M. Dain & Co., and Sage, Rutty & Go., Inc. 
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$1.560,000 Associated Telephone Co., Ltd., 60,000 shares cum. pref 
stock, $1.25 series (no par). Purpose, liquidate bank jeans, 
additions, &c. Price, $26 per share. Offered by ee 
& Co., Inc.; Paine, Webber & Co., and Mitchum, Tully & 


2,748,800 Cincinnati & Suburban Bell Telephone Co. 54,976 shares 
of capital stock (par $50). Pur reimburse treasury for 
expenditures for extensions, ad itions, &c. Price, $ Mond 
— Offered by company to stockholders; not er- 
wr n. 


125,000 Inter-Mountain Telephone Co. 12,500 shares of common 
stock (par $10). Purpose, pay bank loans, additions. &c. 
Price, $10 per share. Offered for subscription to stocx- 
holders, ae underwritten by Alex. Brown Sons. 


———. 


$16 433,800 


OTHER INDUSTRIAL AND MANUFACTURING 


$393,750 contzel yo Co. 75,000 shares of common stock 
(par $ pene, Eee addition, working capital. Price, 
$5.25 aoe share, Offered by Van Grant & Co. 


250,000 Haskelite Mfg. Corp. 25,000 shares of common stock (par $5) 
Purpose, refunding ($150,3:0), by Tek capital ( ue 620). 
Price, $10 per share. Offered orman & ., (ne.; 
Brailsford, Rod A & Co.; | Be hin, hae & Co.; > Messen 
Brothers; Mac hton, 'Greenwalt & Co.; Irving "J. Rice 
& Co.; Shillinglaw, rowder & Co., Inc., and Bond & Goodwin 
Inc. (of Illinois). 


5,600,000 MeKescen & Robbins, Inc., 56,000 shares of 54% pref. 
stock (par $100). Purpose, refunding ($4. ,525, ), new 
capital ($1 075,000). Price,'$103 and dividends. Offered 
by Kidder Peabod y & Co.; Lazard Freres & Co.; F. 8. 

We, Hatta O.; Harris, Hall & Co. (Inc.); White, Weld & Co.: 

utton & Co.: Hornblower & Weeks; Estabrook & Co.; 

w.c. Langley & & ©o.; Swiss American Corp; Jackson & 
Curtis; alker & Co.: Merrill, Turben & Co.: Ry age mg 
Tully & Co.; The Milwaukee Co.: Hayden, Miller & Co.; 
R. S. Dickson & Co., Inc.; Adolph ‘Le hn & Sons; R. W. 
Pressprich & Co.; Schwabacher Co.; Starkweather & Co.; 
Auchincloss, Parker & Redpath; Farwell, — ne & Co.; 
Minsch, Monell & Co., Inc.; William R. Staats Co.; J. M: 
Dain & ‘Co.; Paul Er Davis & Co.; » night, “Dickinson & Co.; 
Moore, Leonard & yn Newhard, Cook & Piper. 
Jaffray & Hopwood; Stein Bros. & Boyce; Harold’ E. 
& Co.; Johnson, Lane, Space & Co., Inc.; Arnold & 8. Bleich- 
roeder, Inc.; A. E. Masten & Co.; Beottcher & Co.; Clement 
A. Evans & Co., Inc.; R. F. ‘Griggs Co.; Reinholdt & 
Gardner, and Stix & Co. 


$6,243,750 





MISCELLANEOUS 


$1,190,000 Domestic Finance Corp. 40,000 shares of $2 div. cum. 
preference stock (no par). Purpose, additional capital for 
expansion of operations. Price, E ead 75 per cheers. Offered 
by Smith, Burris & Co.; J. 8S. Barr & Co.; George D. B., 
Bonbright & Co.; City Securities Corp.; Couper- ckenbeck 
Co., Inc.; Cummings Bros., Inc.; Fusz-Schmelzle & Co.; 2 
R. H. Jehneen 4: Oo MacColl, Frazer & Co.; Mason, Moran 
& Co.; Berwys T. Moore & Co., Inc.; Polk-Peterson Corp.; 
William N ‘ope L. Putnam & Co., Inc.; Ray, 
Johnson & Co.; Primbariake & Co., and J. L. Whalen Co, 


FARM LOAN AND GOVERNMENT AGENCY ISSUES 


$411,830,000 Commodity Credit Corporation 14% notes, series G: 
dated July 21; mature Feb. 15, 1945. Pur , $202, 533,000 

tune $209,277,000 new capital. Price, 100. 
by United States Seonuury-B0s eral Reserve Gaon 2 fiscal 


agent. 
15,935,000 Federal gr Ho ge Crome Banke, 34 consolidated 
debentures, dated 1; due Feb. 4 bas Purpose, 


$13,000,000 Kh $2,935,000 new aaa Price, slight 
premium apere par. Offered by Charles R. Dunn, New York, 
scal agent. 


$427 ,765,000 


ISSUES NOT REPRESENTING NEW FINANCING 


$910,575 pow Chemical Co. 7,100 shares of common stock (no &a")- 
Price, $127% per share. Offered by Smith, Barney & > 


636,000 Ideal Cement Co. 24,000 shares of common stock per’ $10) 
Price, $26.50 per share. Offered by F. Eberstadt 


3,093,750 indietepetts wae Co. 225,000 shares of class A common 
x (pers 0,50). Price, $23.75 Share. Offered by 
Toceet G. Becker & Co., mes ; Blyth & Co., Inc.; 
Cit Securities Corp.; Collett & Co., "ie: Paul H. Davis 
& Harriman Ripley & Co., Inc.; Hem mphill. Noyes & Co.; 
J.J Hilliard & Son; W. E. Hutton Indianapolis 
Bond . Share Corp.; Albert McGann Securities Co., nc.; 
Raffensperger, Hughes & , Inc.; Thomas D. Sheerin & 
Co., and Stein Bros. & a 


247,900 Marshall Field & Co. 14,800 shares of common stock (no 
par). Price, $16%4 per share. Offered by Glore, Forgan 
0. 


750,000 Memphis Natural Gas Co. 150,000 shares of common stock 
ar $5). Price, $5 per share. Offered by Van Alstyne,; 
oel & Co.; Schoellko} f, Hutton & Pomeroy, Inc., and 

Whiting, Weeks & Stubbs, Inc. 


385,000 Perfection Stove Co. 10,000 shares of common stock i (per 
$25). Price, $38.50 per share. Offered by Merrill, 
& Co. and associates. 


272,500 Radio Corp. of America 5,000 shares of $3.50 Ist conv. 
stock (no par). Price, $54% per share, Offered by 
Vorthein & Co. 


8,488,825 San Diego Gas & Electric Co. 590,527 shares of commen 
stock (par $10). Price, $14% per share. Offered by Bl 
& Co., Inc.; Dean Witter & De.; Smith, Barney & 
Harriman Ripley & Co., Inc.; Stone & Webster an Blodget, 
Inc.; Merrill Lynch, E. A. Pierce & Cassatt: H. M. Byllesby 
& Co., Inc.; illiam R. Staats Co.; Mitchum, Tully & Co. 
Schwabacher & Co.; Bankamerica Co.; El lworthy & Co.; 
Weeden & Co.; Whiting, Weeks & Stubbs, Inc.;: Brush, 
Slocumb & Co.; O'’Melveny-Wagenseller & ‘Durst: Pacific 
Co. of Calif.; Sutro & Co.; Revel Miller & Co.; Miller, Hall 
& Co.; Bateman, Eichler & Co.; Hill Richards & wy 4 Lester 
& Co.; Page, Hubbard & Asche; Stern, Frank & "Meyer: 
a is, Skaggs & Co.; Dewar & Co., and ‘Roger K. Williams 
& Co. 

265,625 Sevens Arms Corp. 12,500 shares of common shocks (par $5) - 
*rice, $2144 per share. Offered by Blyth & Co., Inc. 


82,500 Submarine Signal Co. 3,000 shares of common stock ( 
$25). Price, $27.50 per share. Offered by Blyth & oe. 
Inc., and Whiting, Weeks & Stubbs. 


1,650,000 Uaites States Steel Corp. 16,500 shares of pref. stock 


(par 00). bt $119.50 per share. Offered by Harriman 
ipley & Co 


$16,782,675 


, Inc., and associates. 








* Indicates issues placed privately. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Aug. 8, 1941. 

Business activity showed little change the past week, with 
the “Journal of Commerce” latest weekly index figure at 
123.5 as compared with a revised figure of 123.7 for the 
previous week. According to this source, electric power 
production advanced for the fourth consecutive week to a 
record high, and steel operations gained 1.7 points. Car 
loadings, bituminous coal production, petroleum runs-to- 
stills and automotive activity declined moderately. 

The strike menace is again rearing: its head, and in a 
rather dangerous quarter. The shipyards strikes in New 
York and New Jersey added a new worry to the ever- 
increasing list, which already includes tax uncertainties, 
price ceilings, unrelaxed tension in the Far East, and 
claims of colossal victories by the Nazis. However, the 
securities market is regarded as holding up well in the face 
of all this confusion and uncertainty. 

Rapid expansion of the national defense program re- 
sulted in a further rise in economic activity during June 
and July, with the index of the Federal Reserve Board 
reaching 162 in July as compared with 104 before the out- 
break of the war and 115 before inauguration of the defense 
effort in May, 1940, according to the Federal Reserve “Bul- 
letin,” published today. 

Electric power production in the week ended Aug. 2 for 
the fourth consecutive week rose to a new all-time high 
level, according to the Edison Electric Institute. Output 
for the week in review totaled 3,226,141,000 kwh., an in- 
crease of 1.3% over the previous week and a gain of 16.8% 
over the comparable week in 1940. 

Substantial percentage increases over a year ago were 
shown by all seven major geographic regions, with the New 
England district again leading the list with a gain of 22.9%, 
and the Central industrial region following closely with an 
increase of 21.7% over last year’s. 

Steel production this week advanced a half point to 
99.5%. The highest point on record was 100.5, reached in 
the week beginning June 23. A gain in operations at Pitts- 
burgh, in the Wheeling-Weirton district, and at Buffalo 
more than offset a slight decline in the rates in the Chicago, 
Youngstown and Cleveland areas. “In several areas,” “Lron 
Age” reported, “steel mills are operating below capacity 
because of the inability to obtain scrap of the right grades.” 

A rush to acquire pig iron before September is developing 
as a result of Office of Production Management action in 
placing this metal under full priority control, according to 
“Iron Age.” 

Loading of revenue freight for the week ended Aug. 2 
totaled 883,065 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and made 
public today. This was a decrease of 14,354 cars below 
the preceding week this year, 165,138 more than the corre- 
sponding week in 1940, and 226,512 above the same period 
two years ago. This total was 135.61% of average loadings 
for the corresponding week of the 10 preceding years. 

“ngineering construction awards, with defense contracts, 
particularly public buildings, showing the way, total $238,- 
581,000 for the week. This is the third highest weekly vol- 
ume ever reported by “Engineering News-Record,” and is 
206% greater than in the corresponding 1940 week, and 35% 
above a week ago. The week’s awards bring 1941 construc- 
tion to $4,033,647,000 for the 32-week period. This total 
exceeds the $3,987,243,000 reported for the 52 weeks of 
1940, the former annual record yolume. Private awards, 
$841,242,000, are 45% higher than in the 32 weeks a year 
ago, and public construction, $3,192,405,000, is 141% over 
last year as a result of the 419% increase in Federal work. 

Ward's Reports, Inc., estimated today that car and truck 
output this week, marked by changeover operations in most 
plants, would total 41,795 units. This compared with 62,146 
last week and 11,635 at this time last year. Ward’s placed 
the output of all United States and Canadian automobile 
plants for the 1941 model year at 5,590,000 cars and trucks. 
The highest year in the industry’s history was 1929, when 
United States and Canadian output reached 5,620,000 
vehicles. 

The first week of August has maintained, and in some 
instances exceeded, the unusual level of business activity, 
and retail selling continues vigorous, Dun & Bradstreet 
observed today in its weekly review. Silk items were sub- 
jected to a stampede and soft goods were generally in 
insistent demand. Market events show that retailers are 
ordering for autumn in an all-time record volume. A 
tendency toward price increases in all types of merchandise 
is noted by Dun & Bradstreet. Wholesale purchasing is 
said to be heavy as trade show activity reached a peak 
in many leading cities. Early reports have been that sales 
increases range from 25% to 50% over last year. 

The weather of the week was characterized by persist- 
ently high temperatures, especially in the interior of the 
country, and the usual summer type of rainfall, local 
showers. Scattered areas in the Central Valleys and Great 
Plains reported maximum temperatures of 100 degrees or 
higher every day of the week, and they reached 100 degrees 
locally in the Southeast on the last two days of July, ac- 


cording to Government advices. <A fortnight of mostly 
scanty fainfall and continuously high temperatures in the 
corn belt during the critical growth stage have resulted in 
more or less permanent damage to the corn crop and re- 
duced considerably the recent outlook for excellent to 
record-breaking yields in many areas. Farmers were re- 
ported hauling water for domestic supply in several regions, 


including southern Illinois and part of Missouri. The Gov- 
ernment Bureau said that wheat harvesting made good 
progress in the later-harvesting northwestern districts, 


although yield in some areas was disappointing. In the 
New York City area the weather has been generally clear 
during the week, with warm temperatures prevailing. 

The weather on Friday was warm as temperatures range! 
between 68 degrees and 87 degrees. Partly cloudy and warm 
and humid weather is looked for tonight and partly cloudy 
and somewhat warmer on Saturday. Prevailing winds are 
light and mostly southwest. Lowest thermometer reading 
tonight are expected to touch 70 degrees in the city and 10 
degrees lower in the suburbs, rising on Saturday to a high 
of about 90 degrees. Sunday will be warm and probably 
fair. 

Overnight at Boston it was 66 to 87 degrees; Baltimore, 
69 to 88; Portland, Me., 53 to 86; Chicago, 64 to 93; Cin- 
cinnati, 68 to 93; Cleveland, 57 to 86; Detroit, 64 to 88; 
Milwaukee, 66 to 87; Charleston, 79 to 95; Savannah, 77 
to 96; Dallas, 73 to 86; Kansas City, Mo., 74 to 94; Spring- 
field, IL, 70 to 97; Oklahoma City, 70 to 88: Salt Lake 
City, 70 to 91, and Seattle, 57 to 84. 

—_—_<——_—_ 


Further Advance in Commodity Price Average in Week 
Ended Aug. 2, According to National Fertilizer 
Association 


A continuation last week of the broad advance in com- 
modity prices took the wholesale price index compiled by 
The National Fertilizer Association to the highest point 
reached since July, 1987. In the week ended Aug. 2 this 
index rose to 113.3 from 113.0 in the preceding week. It 
was 110.9 a month ago and 95.1 a* year ago, based on the 
1985-39 average as 100. The Association’s report, under 
date of Aug. 4, went on to say: 

Trends in foodstuff prices were mixed during the week, with declines 
in meats, butter, and potatoes offset by subgtantial increases in other im- 
portant commodities; the result was a small rise in the food group average 
to the highest point recorded in four years. In the farm products group 
price increases for livestock and grains were fractionally offset by a 
marked decline in cotton quotations. The trend of textile prices continued 
upward last week to new high levels. The price of Southern pine ad- 
vanced, causing an upturn in the building material index. A further 
advance in the price of camphor and an increase in sodium phosphate were 
responsible for a rise in the chemical and drug price average. Cottonseed 
meal and Florida phosphate rock price advances resulted in an incraese in 
the fertilizer material index. The index of miscellaneous commodities was 
also slightly higher. The only other group average to change was the 
metal index, which was fractionally lower. 

During the week 31 price series included in the index advanced and 20 
declined; in the preceding week there were 35 advances and 17 declines; 
in the second preceding week there were 42 advances and 22 declines, 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 






































Compiled by the National Fertilizer Association. (1935-1939——100*) 

Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Aug. 2,| July 26,|June 28,| Aug. 3, 
Total Indez 1941 1941 1941 1940 

25.3 . 107.5 105.6 86.0 
é 117.7 124.6 68.1 

y 132.8 147.1 67.3 

23.0 ‘ 114.8 110.3 83.4 
b 155.0 138.1 95.4 

97 .¢ 97.0 98.9 78.9 

: 111.4 108.0 80.9 

17.3 F F 110.4 110.4 102.6 
10.8 Miscellaneous commodities..| 121.6 121.4 119.3 111.5 
8.2 PR kdudes<ndndoceods 139.4 138.6 133.5 102.7 
7.1 | SEE ES 103.9 104.0 103.9 101.4 
6.1 Building materials _......-.- 118.5 116.2 115.6 102.7 
1.3 Chemicals and drugs......- 105.7 105.3 105.2 103.8 
3 Fertilizer materials ........- 112.3 112.0 105.5 100.1 
3 DEEN. (cCnancesoenden 106.4 106.4r | 102.0 101.3 
3 Farm machinery -.....-..-.-.--. 99.3 99.3 99.3 99.4 
100.0 All groups combined: - --__ 113.3 113.0 110.9 95.1 





* Base period changed Jan. 4 from 1926-1928 average to 1935-1939 average as 100. 
Indexes on 1926-1928 base were: Aug. 2, 1941, 88.3; July 26, 1941, 88.0; Aug. 3, 


1940,74.1. 7 Revised. 
quareretiipasneen 
Freight Car Loadings Up 165,138 Cars in Week Ended 
Aug. 2 


Loading of revenue freight for the week ended Aug. 2 
totaled 883,065 ears, the Association of American Railroads 
announced on Aug. 7. This was an increase of 165,138 
cars or 23.0% above the corresponding week in 1940, and 
an increase of 226,512 ears or 34.5% above the same week 
in 1939. Loading of revenue freight for the week of Aug. 2 
was a decrease of 14,334 ears or 1.6% below the preceding 
week. The Association further reports: 

Miscellaneous freight loading totaled 364,292 cars, a decrease of 3,680 
cars below the preceding week but an increase of 84,987 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 155,724 cars, 
a decrease of 272 cars below the preceding week but an increase of 5,438 
cars above the corresponding week in 1940. 
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Coal loading amounted to 166.144 cars, a decrease of 2,682 cars below 
the preceding week but an increase of 43,428 cars above the corresponding 


week in 1940. 


Grain and grain products loading totaled 46,142 cars, a decrease of 9,135 
cars below the preceding week but an increase of 5,452 cars above the 
corresponding week in 1940. In the Western districts alone grain and grain 
products loading for the week of Aug. 2 toraled 29,991 cars a decrease of 
5,603 cars below the preceding week but an increase of 6,301 cars above the 


corresponding week in 1940. 


Live stock :oading amounted to 9,759 cars, a decrease of 275 cars below 
the preceding week but an increase of 643 cars above the corresponding 


week in 1940. 


In the Western districts aione loading of live stock fur the 


week of Aug. 2 totaled 7,209 cars, a decrease of 21 cars below the preceding 

week but an increase of 528 cars above the corresponding week in 1940. 
Forest products loading totaled 50,644 cars, an increase of 3,203 cars 

above the preceding week and an increase of 14,034 cars above the cor- 


responding week in 1940. 


Ore loading amounted to 77,228 cars, a decrease of 1,305 cars below the 
preceding week but an increase of 8,681 cars above the corresponding week 


in 1940. 


Coke loading amounted to 13,132 cars, a decrease of 188 cars below the 
preceding week but an increase of 2,475 cars above the corresponding week 


in 1940. 


All districts reported increases compared with the corresponding weeks 


in 1940 and 1939. 




















1941 1940 1939 

4 weeks of January____.____.___- 2,740,095 2,557,735 2,288,730 
4 weeks of February__.._____.__. 824,188 2,488,879 2,282,866 
5 weeks of March _____....._..__-_ 817,918 3,123,916 2,976,655 
© Wee G0 BOON. ..« ccnccccececece 793,563 2,495,212 2, 188 
SD Ee Oe BI 6 na daw ccdddwckatee , 160,527 3,351,840 2, ,408 
& Weems ef Jeme.............-...- 10,137 2,896,953 3, 953 
Cp SS PRES eae 13,427 2,822,450 2,532,236 
.  « £ &) Sop ONE pqeo: ,06 717,927 656 553 

» a ee 24,142,920 20,454,912 18,452,589 





The first 18 major railroads to report for the week ended 
Aug. 2, 1941, loaded a total of 415,997 cars of revenue freight 
on their own lines, compared with 425,337 cars in the preced- 
ing week and 336,412 cars in the seven days ended Aug. 3, 
1940. A comparative table follows: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 


(Number of Cars) 





Loaded on Own Lines 
Weeks Ended— 


Receired from Connecttons 
Weeks Ended— 





Aug.2 


1941 


Aug.3 | Aug. 2 |July 26| Aug.3 


1940 | 1941 1941 | 1940 





Atchison Topeka & Santa Fe Ry_ 
Baltimore & Ohio RR 

Chesapeake & Ohio Ry_____.___ 
Chicago Burl. & Quincy RR----_- 
Chicago Milw. St. Paul & Pac. Ry 
Chicago & North Western Ry ---__ 
Gulf Coast Lines 
International Great Northern RR 
Missouri-Kansas-Texas RR-_-___ 
Missouri Pacific R 
New York Central Lines____-.__ 
N. Y. Chicago & St. Louis Ry - - _- 
Norfolk & Western Ry-_____.--_- 
Pennsylvania RR--.-........--.-.- 
Pere Marquette Ry--........_- 
Pittsburgh & Lake Erie RR ------ 
Southern Pacific Lines ----- ~~~ -_- 
WY Sh ction Simatic esbcmesae 


18,636) 8,477) 8,529) 5,217 
32,433} 22,299 
24,715) 14,249) 14,757; 11,291 
14,537) 10,046) 10,311) 7,161 
19,406; 10,026; 10,209) 7,00 


23,289) 18,766 


= 


9,934 
1,386 
1,516; 2,483} 2,191) 1,627 


3,888) 3,905) 3,552) 2,411 
13,151} 11,744) 11,370) 7,737 


© 
on 
a 
sa 
= 
te 
~ 
— 
= 
a 
= 


41,527| 50,989) 52,953) 40,346 


6,117| 14,314| 14,125) 10,407 


21,131} 5,954) 6,592) 4,816 
68,726) 55,371) 56,371) 45,500 
’ 6,272) 6,374) 4,984 
7,452| 9,497) 9,915) 7,693 


29,907; 12,597) 12,336) 7,678 


5,851} 10,805] 11,185] 7,733 























336 ,412'264,392'269,346'201,688 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 


(Number of Cars) 





Weeks Ended— 














Aug, 2, July 26, 1941 |; Aug. 3, 1940 
Chicago Rock Island & Pacific Ry - 29,561 30,536 23,232 
Illinois Central System __------_-- 38,131 38,722 29,104 
St. Louis-San Francisco Ry - - - - - - - 15,917 15,862 11 oS 
Tl nnd waduchiie bin onaite adel 83,609 85,120 64, 274 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended July 26, 


1941. 


During this period 117 roads showed increases when 


compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 26 


























































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded Srom Connections Ratlroads Freight Loaded from Connections 
1940 1939 1941 1940 1941 1939 1941 1940 
Eastern District— Southern District—(Concl.) 
Ann Arbor._.._.-.. PRE REN 658 613 1,556 1,125 Nashville Chattanooga & St. L_ 3,515 2,618 3,277 3,140 
Bangor & Aroostook.._....... 963 693 271 238 Norfolk Southern.........-.- 1,286 1,063 1,206 819 
Boston & Maine..........-.. 7,053 7,242 | 13,663 9,439 || Piedmont Northern__....-.-.- 471 384 1,412 1,084 
Chicago Indianapolis & Louisv. 1,369 1,838 2,600 2,037 Richmond Fred. & Potomac... 449 303 5,823 4,280 
Central Indiana_..........._. 46 21 102 47 Seaboard Air Line....... Shane 9,749 8,351 6,137 4,643 
Central Vermont-_...........- 1,250 1,175 2,916 1,918 Southern System_...-. esutacnt 26ans 20,559 2u,110 14,723 
Delaware & Hudson....._..--. 5,688 4,202 10,979 7,481 Tennessee Central..........-.-. 545 431 891 600 
Delaware Lackawanna & West_ 8,136 8,309 9,318 6,619 Winston-Salem Southbound... 148 160 805 633 
Detroit & Mackinac*___...... 399 412 128 139 
Detroit Toledo & Ironton_.-.... 1,325 1,909 1,558 1,264 , CE te ek Pe 119,128 93,626 87,483 65,343 
Detroit & Toledo Shore Line... 207 240 3,831 2,619 ss es es = = 
CR a OO A tee aT ns i ie ei By 16,137 ear oi = 
Grand Trunk Western. _- ,276 ,343 8,969 701 orthwestern strict— 
Lehigh & Hudson River... 144 192 2,446 1,735 Chicago & North Western..... 23,051 19,024 13,306 9,855 
Lehigh & New England... 1,729 1,807 1,987 1,311 Chicago Great Western. .....-. 2,783 2,604 3,217 2,618 
Lehigh Valley_.........-...-.- 7,880 8,303 10,059 6,439 || Chicago Milw. St. P. & Pac...| 23,149 18,917 10,209 6,945 
Maine Central..............- 2,604 4 2,476 2,549 1,818 Chicago St. P. Minn. & Omaha 3,941 3,32 3,677 4,328 3,341 
Monongahela. ..............- 4,877 3,948 471 207 Duluth Missabe & Iron Range .| 24,470 20,395 12,866 265 222 
tn i te Meal S ag 2,327 2,211 51 4u Duluth South Shore & Atlantic. 955 956 540 535 
New York Central Lines... .. 41,392 34,760 52,390 39,300 Elgin Joliet & Eastern....-..-.. 10,593 6,193 9,964 5,472 
N.Y.N.H. & Hartford....... 9,345 9,146 17,182 11,054 Ft. Dodge Des Moines & South - 571 531 144 179 
New York Ontario & Western_. 1,150 955 2,316 1,639 Great Northern..........---- 26,234 18,484 4,833 3,111 
N.Y. Chicago & St. Louis____. 5,958 5,315 14,125 9,880 Green Bay & Western....--... 62 607 741 559 
N. Y. Susquehanna & Western_ 404 395 1,699 1,558 Lake Superior & Ishpeming-.-.. 2,698 3,630 2,143 91 70 
Pittsburgh & Lake Erie_.__... 7,319 5,429 9,919 7,471 Minneapolis & St. Louis_...... 2,278 1,707 1,836 2,263 1,727 
Pere Marquette_............. 4,755 4,628 6,374 5,017 Minn. St. Paul & 8.8. M--.---- 8,055 y 6,116 3,155 2,552 
Pittsburgh & Shawmut_-_...... 836 304 55 69 Northern Pacific..........--. 12,250 9,384 9,039 5,296 3,753 
Pittsburgh Shawmut & North... 382 272 588 220 Spokane Internationai_--.-.-.-... 258 364 295 414 347 
Pittsburgh & West Virginia-.-- Hg —_ ere —- Spokane Portland & Seattle---.. 2,546 1,740 1,890 2,296 1,489 
RE Sere 618 8 P ,0 ~-—+—-] —---- --—- 
ne ery es ence aR 5,847 5,181 11,185 7,739 Total. ee | 144, 144, 457 219, 750 105, 198 61,062 42, 775 
Wheeling & Lake Erie_.......- 5,017 4,121 4.176 3,099 ——— = —=—— SS =+ | 
rs 189, 117. 146,405 _ 133, 010 “213 208 152, 708 tral Western District— 
Total -----.--------------- atcha entettchclln attattll Siatatintt With Ata Top. & Santa Fe System.; 24,158 18,848 | 8,529) 5,227 
Alleghany District— SD tno. shi eaemdeniodales 3,629 3,042 2,998 2,026 
Akron Canton & Youngstown... 525 405 1,122 813 Bingham & Garfield_.....---.. 608 661 109 81 
Baltimore & Ohio___......... 32,141 29,735 23,289 17,726 Chicago Burlington & Quincy..; 19,948 14,742 10,311 6,989 
Bessemer & Lake Erie__...-... 6,154 4,832 2,338 2,416 |} Chicago & Illinc#s Midlana---- 2,638 765 1,455 912 726 
Buffalo Creek & Gauley_...__- 297 312 5 6 || Chicago Rock Island & Pacific.; 14,432 | 11,455] 11,069 | 10,123 8,026 
Cambria & Indiana_.......... 1,090 1,483 14 15 Chicago & Eastern Illinois. --.-- 2,886 2,336 . .217 2,466 
Central RR. of New Jersey-.--. 6,537 6,174 16,427 10,888 Colorado & Southern......--- j 804 , 783 1,598 1 317 
ES TE aE er a 544 258 6U 40 Denver & Rio Grande Western. 3,484 2 033 3,858 2 956 
Cumberland & Pennsylvania... 236 210 40 39 Denver & Salt Lake....------ | 698 278 43 12 
Ligonier Valley.............. 63 58 40 25 Fort Worth & Denver City---.| 1,280 1,063 RY 01s y 759 
RE i a 701 587 3,020 2,359 Illinois Terminal........----- 1,935 1, ‘737 2,197 1,408 
Penn-Reading Seashore Lines. 1,085 954 1,912 1,399 |! Missouri-Illinois...-..------- ; 1,157 1, 491 807 486 
Pennsylvania System_.-.....- 68,983 | 58,072 | 56,371 | 43,481 || Nevada Northern.......----. | 1,930 1, 898 133 110 
Reading Co........... a2 13,416 | 11,600 | 22,991 | 16,376 || North Western Pacific*...-..- | 980 32 573 525 
Union (Pittsburgh) -......-..- 18,752 11,382 6,507 5,519 || Peoria & Pekin Union._...--.. | 99 one 0 
Western Maryland._......... 3,253 3,248 8,445 6,547 Southern Pacific (Pacific)--..-~- | 30,202 23, 76 8,253 4,550 
——_—-|—__- ————_ |! Toledo Peoria & Western.-.---. | 323 283 1,596 1,109 
, et Meer Grae 153,777 | 129,310 | 142,581 | 107,649 |! Union Pacific System. - | 16,538 ; 13,718 | 11,064 8,345 
—— SS ES —SS Ss Xo ee 2 ee eden | 280 y 132 . 12 ; ‘ 
Pocahontas District— pape ~~ ase ee Western Pacific......-------- {| 1,815 1, 1,664 2,609 2,188 
esapeake & Ohio_.......... . ° ° . - pang, quesgent Gaps ap 
— aN aees 21,173 19,949 6,592 4,500 ee. nentnneeeeaok | 129, 824 100,960 69, 961 49,313 
EE sndeccindins no tatdaink 4,261 3,966 ,794 1,153 === =—= (==> 
SS a eee 50,214 48,290 23,143 17,062 Southwestern District— | 
Total —S > —————— | —-—————_ }] Burlington-Rock Soares { 7 182 151 236 176 
Southern District— | Gulf Coast Lines....-..-----. 2,815 2, 2,636 1,981 1,315 
Alabama Tennessee & Northern 293 221 237 139 International-Great Northern... 2,228 1,7 1,769 2,191 1,619 
Atl. & W. P.—W. RR. of Ala__ 802 749 1,675 1,260 |] Kansas Oklahoma & Gulf_--...- | 218 425 1,210 649 
Atlanta Birmingham & Coast... 1,253 751 1,144 669 Kansas City Southern....----- { 2,712 a 1,888 2,522 1,786 
Atlantic Coast Line_........... 7,730 7,448 6,112 4,880 Louisiana & Arkansas......... { 2,001 ‘ 1,570 1,969 1,425 
Central of Georgia._......._.. 4,589 3,812 3,955 2,991 Litchfield & Madison.....-..-- { 379 291 1 241 953 
Charleston & Western Carolina 456 506 1,571 1,128 Se WH. ccasebonses 837 427 283 212 
Gin. 66eceeréseesssboce 1,294 1,288 2,59) 1,995 Missouri & Arkansas.....-....-. 158 178 396 , 218 
Columbus & Greenville......- 213 321 345 267 Missour!l-Kansas-Texas Lines. - 4,798 4,067 3,552 2,434 
Durham & Southern._....___- 201 144 484 334 Missouri Pacific_....--------- 17,387 12,800 11,370 7,685 
Florida East Coast..........- 366 385 776 694 Quanah Acme & Pacific..-.-.-. 166 67 213 114 
Gainsville Midland_.......... 23 31 83 55 St. Louis-San Francisco. ...-. 9,247 6,864 5,290 4,153 
SAREE OS RS Tae 1,197 911 2,123 1,682 St. Louis Southwestern..-..-- 2,627 2,173 3,168 1,892 
Georgia & Florida_..........- 284 556 536 396 Texas & New Orleans__...-.--. 7,252 5,979 4,155 2,503 
Gulf Mobile & Ohio__..._.._.. 3,060 x1,473 3,267 3,000 Texas & Pacific........------ 3,765 3 619 4,730 3,087 
Illinois Central System__._._.. 19,333 | 18,874 | 13,810 9,843 || Wichita Falls & Southern. ----- 176 210 107 64 
Louisville & Nashville.......-. 21,450 ents 7. 5,340 Weatherford M. W.& N. W... 17 23 45 21 
n Dublin & Savannab-..- 149 5 517 oe —|-—_——— 
iaieaaipt SEGRE: 140 121 430 231 0 RE es 56.965 45,137 44,659 30 306 
































Note—Previous year’s figures revised. 


* Previous figures. 


x Gulf Mobile & Northern only. 
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Railroads Have 12,511 Air-Conditioned Cars in 
Operation 


Class I railroads and the Pullman Co. had 12,511 air- 
conditioned passenger cars in operation on July 1, 1941, 
according to reports just received by the Association of 
American Railroads and made public on Aug. 8. 

This was an increase of 525 compared with the number 
of air-conditioned passenger cars on July 1, 1940, and an 
increase of 311 since Jan. 1, this year. 

Of the total number of such cars, Class I railroads on 
July 1, this year, had 7,266, an increase of 414, compared 
with the same date last year. The Pullman Co. on July 1, 
this year, had 5,245 air-conditioned passenger cars in opera- 
tion, or an increase of 111 compared with July 1, 1940. 

ee 
Moody’s Commodity Index Advances 

Moody’s Daily Commodity Index advanced from 210.5 a 
week ago to 213.4 this Friday. The principal individual 
changes were the gains for cotton and wheat. 

The movement of the Index has been as follows: 


i Oe ee on. 210.5; Two weeks ago, July 25---.--- 211.8 
i; Mithetesgonnnawdmud 212.7 | Month ago, July 8__-.-.-_-_-- 205.0 
DE: SD Ginncvstnsenedd® 213.1| Year ago, Aug. a tat ak at Sad bso oe 150.5 
Tues. Aug. 6..-.-----.-.---314-9) 1940 High—Dec. 31..-....... 171.8 
i, | Mi eduwén ences eeae Se w-—Aug. 16..--....-- 149.3 
Th dn Tt occennstonweud™ 213.6| 1941 High—Aug. 7_--------- 213.6 
Fri. hs ethane am vis abe we Low—Feb. 17... -.----.--171.6 


OO 


Commodity Price Indexes of 10 Countries Compiled 
by General Motors and Cornell University 


General Motors Corp. and Cornell University, which prior 
to the Buropean war had collaborated in the publication of 
a world commodity price index, have resumed issuance of 
international price statistics, but on a different basis than 
before the war. Instead of a composite index of world 
prices, these organizations now are publishing the informa- 
tion only as individual country indexes, 

The index is built upon 40 basic commodities and the list 
is the same for each country in so far as possible. Each 
commodity is weighted uniformly for each country, accord- 
ing to its relative importance in world production. The 
actual price data are collected weekly by General Motors 
overseas operations from sources described as “the most 
responsible agencies available in each country, usually a 
government department.” The commodities involved in- 
clude “a comprehensive list of several groups, including 
grains, livestock and livestock products, miscellaneous foods 
(coffee, cocoa, tea, sugar, &c.), textiles, fuels, metals and a 
list of other miscellaneous materials (rubber, hides, lumber, 
newsprint, linseed oil, &c.).”” Weights assigned in the index 
to the different commodity groups are as follows: Grains, 
20; livestock and livestock products, 19; vegetable fats and 
other foods, 9; textiles, 12; fuel, 11; metals, 11; miscel- 
laneous, 18. 

The indexes, which are based on prices expressed in the 
currency of each country, were reported Aug. 4 as follows: 

(August, 1939=100) 









































Argen-| Aus- | Can-| Eng- Merz-| New | Swe- | Switz-| Untied 
tina | tralta| ada | land | Java co | Zeal'd| den \erland| States 
1940— 
Se daeaing 120 118 120 143 116 113 112 131 132 112 
June....... 118 118 120 144 116 113 114 131 136 109 
July. .....- 118 118 120 145 115 112 114 132 140 109 
August..... 118 119 120 150 115 111 120 132 144 109 
September..| 116 120 121 145 116 110 122 135 153 111 
October....| 113 123 122 145 117 110 120 139 158 114 
November..| 113 125 124 146 118 111 118 142 164 118 
eee... 113 126 126 149 120 111 119 144 168 118 
January....| 114 127 126 150 | 7120 111 119 144 | r172 120 
February...| 114 126 127 150 121 113 119 147 171 120 
March ....- 119 122 129 150 123 114 119 154 176 122 
April...... 121 121 131 150 125 115 119 156 180 125 
as cone 126 120 134 150 129 117 120 156 189 129 
Weeks end 
June 7...) 7131 121 135 | r151 130 118 120 154 192 130 
June 14..| 129 121 136 151 133 119 120 155 193 132 
June 21. 132 121 137 151 131 119 121 154 194 133 
June 28. 134 121 139 151 132 120 121 154 194 133 
July 5..| 7133 121 139 | *152 134 123 121 154 | *194 134 
July 12. 133 121 141 | *152 134 126 121 | 7156 --- | 7137 
July 19._| 133 121 141 | *152 136 126 122 155 --- | 7136 
July 26..' 133 120 143 ' *154 138 124 124 * *155 “ 137 
* Preliminary. 7 Revisea. 
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Wholesale Commodity Prices Advanced 0.5% During 
Week Ended Aug. 2 According to Bureau of Labor 
Statistics’ Index 


Price changes in wholesale commodity markets during the 
week ended Aug. 2 were principally for certain foodstuffs 
and industrial materials. The Bureau of Labor Statistics 
index of nearly 900 price series rose 0.5% to the highest 
point since April 1930, Acting Commissioner Hinrichs re- 
ported on Aug. 7. ‘‘The advance brought the general level 
of wholesale commodity prices to 89.2% of the 1926 average. 
which is 1.7% over a month ago and 15.8% over a year ago,” 
Mr. Hinrichs said. 

The Bureau s announcement further declared: 

In addition to an advance of 1.1% for foods, farm products, building 
materials, chemicals and allied products, and miscellaneous commodities 
each rose by 0.6%. Housefurnishing goods were up 0.3% and textile 
products, 0.2%. The indexes for hides and leather products, fuel and 


lighting materials, and metals and metal products remained at least week's 
level. 

Seasonal advances in prices for citrus fruits and higher quotations for 
bananas, dried apricots and canned vegetables brought average prices of 
Cereal products advanced 


fruits and vegetables up 4.2% during the week. 
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1.3% due to higher prices for flour, oatmeal, corn meal and macaroni. 
Prices were also higher for canned milk, for fresh beef, veal, lard, eggs, and 
canned salmon, for cottonseed oil, and for imported foods such as coffee, 
cocoa beans, pepper, raw sugar, and tea. Lower prices were reported for 
butter, apples, onions, and potatoes, for lamb, mutton, fresh pork, and 
dressed poultry, and for s0y bean oil. Grain prices were substantially higher 
than a week ago, and cotton also advanced. Livestock and poultry, on 
the other hand, declined by 1.3% on the average. 

In industrial commodity markets there was an advance of 3.2% for crude 
rubber. Fats and oils rose 1.9%, largely because of higher copra prices. 
Higher prices were reported for most mixed fertilizers. Further advances 
occurred in prices for industrial cotton textiles, including duck, denim, 
ticking, tire fabric, toweling and yarn. The Bureau's index for cotton goods 
is over 30% higher than it was at the beginning of the year. 

An advance of 1.4% for pig tin prices during the week was reflected in 
higher quotations for babbitt metal. The index for lumber rose 1.3% 
to the highest level since the Spring of 1923, and is approximately 79% 
above a year ago. Prices were higher for gum, most types of yellow pine, 
and for maple and oak flooring. 

Prices for copal gum, tung oil, rosin and turpentine again rose sharply. 

The following tables show (1) index numbers for the principal groups of 
commodities for the past 3 weeks, for July 5, 1941, and for Aug. 3, 1940, 
and (2) the percentage changes in subgroup indexes from July 26 to Aug. 2, 
1941. 












































(1926—100) 
Percentage Changes to 
Aug.| July | July | July| Aug.| Aug. 2, 1941, from— 
Commodity Groups 2, 26, | 19, 5, 3, 
1941) 1941) 1941| 1941) 1940\ July 26; July 5 | Aug.3 
1941 1941 1940 
All commodities --......-- 89.2) 88.8) 88.3) 87.7| 77.0| +0.5 | +1.7 | +15.8 
a ae 87.2) 86.7| 85.4) 84.1) 65.2) +0.6 | +3.7 | +33.7 
ee eee ee 85.5) 84.6) 83.8) 84.1) 69.1; +1.1 | +1.7 | +23.7 
Hides and leathers products_/|109.7|109.7|109.6|108.8) 98.1 00 | +08) +11.8 
Textile products_____..-.--- 86.6) 86.4) 85.0); 84.1) 71.8) +0.2 | +3.0 | +20.6 
Fuel and lighting materials__| 79.4) 79.4) 79.3) 79.0) 71.7 0.0 | +0.5 | +10.7 
Metals and metal products__| 98.6) 98.6) 98.6) 98.4) 94.9 00 | +0.2 | +3.9 
Building materials - -------- 103.3) 102.7|102.6|101.7| 92.8) +0.6 | +1.6 | +11.3 
Chemicals & allied products_| 85.5) 85.0) 85.0) 84.6) 76.8) +06 | +1.1 | +11.3 
Housefurnishing goods - - - - - 95.8) 95.5) 95.4) 94.3) 90.0' +03 | +1.6 +€.4 
Misc-llaneous commodities_| 82.3) 81.8) 81.7! 81.2) 77.4) +06 | +1.4 +6.3 
ROW MAS... cccsccue 87.0) 86.4) 85.5) 84.9) 69.4) +0.7 | +2.5 | +25.4 
Semi-manufactured articles_| 88.5) 87.8) 87.6| 87.4) 77.3) +0.8 | +1.3 | +14.5 
Manufactured products.._.| 90.7) 90.5) 90.0) 89.4) 80.8) +0.2 | +1.5 | +12.3 
All commodities other than 
fags GPOGUCU......-<cas< 89.7| 89.3) 88.9) 88.5) 79.6) +0.4 | +1. +12.7 
All commodities other than 
farm products and foods__| 90.2) 90.0! 89.7| 89.2) 82.3! +0.2 |} 4+1.1 +9. 
PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM 
JULY 26 TO AUG. 2, 1941 
Increases 
Fruits and vegetables---.....----. 4.2 Pt ir. <cnccsrenunenoece 0.7 
BN; GUe wee anand sccatinn 3.2 Other miscellaneous_--_-.....----- 0.7 
ct chacitthdehatwemnsiaenn 2.7 ee aa ene i 0.6 
PE GI ccncnacecessace 2.0 Other textile products__......---- 0.4 
GE ME Ri rencnsnacedcngaen 1.9 Fee eee 0.3 
Other farm products.-_---.---.---- 1.4 en. awa neenamt 0.2 
Ge citckévensdenenecduns 1.4 Hosiery and underwear. -------.-.-- 0.2 
CL, «. sh clanemhae aud 1.3 ee eeeneee 0.2 
EE ciibbinemamdenaeca cama 1.3 Non-ferrous metals-_---......-.---- 0.2 
LE re 0.9 Other building materials___..-.---.-. 0.2 
Paint and paint materials-------- 0.9 a ai ai hat tel aiin ai bint hig ine 0.1 
Fertilizer materials. _.-........--- 0.9 ERR pS a RE Sa 0.1 
Woolen and worsted goods_-.--..--- 0.1 
Decreases 
Livestock and poultry.....------ 1.3 Ge Ci oon cnendscsdercoinee 0.6 
a 


July Department Store Sales Showed Less Than Usual 
Seasonal Decline from June, Reports Board of 
Governors of Federal Reserve System 

The Board of Governors of the Federal Reserve System 
announced on Aug. 7 that department store sales showed 
much less than the usual seasonal decline from June to 

July and the Board s adjusted index rose from 104 to 113. 

The index is shown below for the last three months and for 

July, 1940. 

INDEX OF DEPARTMENT STORE SALES a 
(1923-25 Average 4 100) 





July 1941 | sune 1941| May 1941) July 1940 



























































Adjusted for seasonal variation... . -- 113 | 104 105 | 92 
Without seasonal adjustment - - - -_-__-- 78 100 105 64 
| 
| Change from Corresponding Pertod a Year Ago (Percent) 
Federal — 
Reserve | One Week Ended Four Weeks Ended Year 
District i- to 
|Aug. 2 July 26) July 19) July 12| Aug. 2) June28| May31| Apr.26| Aug. 2 
RRR +28 | +20; +21 +12 +20 | +13 | +17 | +24] +15 
New York...-| +28 |r+25 | +19 | +13 | +21 +10 | +14 | +20] +12 
Philadelphia__._| +25 | +32 | +26 | +28 | +28] +15 {| +16 | +36) +18 
Cleveland _ - _ -- +27 | +38 | +21) +25] +28 | +15] +16 | +31] +18 
Richmond -._.--| +24 |r+34 | +32 | +34] +31 +16 | +20 | +37 | +21 
Atianta....... +26 | +30 | +36 | +29 | +30/ +21 +19 | +25] +18 
Chicago... .-- +24! +23 | +23 | +19 | +22] +13 | +16] +18 | +15 
it eae +43 | +25 | +40] +19 | +31 +17 | +20 | +24); +19 
Minneapolis- -- * * * . +17 | +11 +12 |} +14; +11 
Kansas City_..| +33 |r+21 +23 | +22 | +25] +14] +15] +14] +14 
A +33 |r+28 | +19 | +28 | +27 | +24] +24] +21 / +17 
San Francisco.| +28 | +25 | +18 | +16 | +22 | +17 | +17 | +21 | +15 
U. 8. total..! +27 | +27 | +23 ' +19 | +24/ +14! +16! +23! +16 
7 Revised. 


* Not shown separately but included in United States total. 
a Monthly indexes refer to daily average sales in calendar month; July, 1941, 
figures estimated from weekly sales. 


WEEKLY 1935-39—100 


INDEX, WITHOUT SEASONAL ADJUSTMENT, 





Electric Output for Week Ended Aug. 2, 1941, Shows 
Gain of 16.8% over Year Ago 

The Edison Electric Institute, in its current weekly re- 

port, estimated that the production of electricity by the 

electric light and power industry of the United States for 

the week ended Aug. 2, 1941, was 3,226,141,000 kwh. The 
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current week’s output is 16.8% above the output of the cor- 
responding week of 1940, when production totaled 2,762,- 
240,000 kwh. The output for the week ended July 26, 1941, 
was estimated to be 3,183,925,000 kwh., an increase of 
15.3% over the like week a year ago. 


PERCENTAGE INCREASE FROM PREVIOUS YEAR 




















Major Geographtc Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Aug. 2, 1941 | July 26, 1941 | July 19, 1941 | July 12, 1941 
New England.--_..._- 22.9 22.3 2:.6 20.1 
Middle Atlantic... .- 16.9 12.8 17.2 17.6 
tra! Industrial - - - - 21.7 19.2 22.8 25.0 
West Central_.....-.- 14.6 10.5 11.5 17.4 
States...... 16.4 16.2 19.7 21.0 
Rocky Mountain... -_- 5.4 10.3 11.3 4.1 
peococesse x8.3 9.8 9.1 6.3 
Total United States- 16.8 15.3 18.0 18.5 














x Percentage should be higher; data under revision. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOW ATT-HOURS 
































Percent 
Change 
Week Ended 1941 1940 1941 1939 1938 1937 
from 
1940 
2.558,180| +10.7 | 2,238,719) 2,142,112) 2,278,249 
2.688.380; +11.0 | 2,329,057) 2,163,915) 2,277, 
2.673.823| +12.0 | 2,342,328) 2,156,468) 2,286,494 
2.660.962) +12.0 | 2,340,339] 2,139,311! 2,236,074 
2,632,555) +13.1 | 2,327,192! 2,130,558) 2,225,581 
2.616,111| +13.6 | 2,314,859) 2.097,789| 2,238,281 
2,564,670) +15.4 | 2,297,117] 2,112,046) 2,242,433 
2,546,816) +16.5 | 2.269.061) 2.071.639) 2.225.539 
2,568,328} +16.1 | 2,293.582| 2.077.334) 2.237.729 
2.553.109} +17.0 | 2.285.175) 2.054,861| 2.251.888 
2.550,000} +16.3 | 2.275.658) 2.066.563) 2,251,111 
2,508,321) +18.1 | 2,258.221| 2.027,433| 2.237.926 
2,524,066) +17.1 | 2.272.424) 2,036,671) 2,183,704 
2.493.690) +17.8 | 2.243.986) 2.050.101! 2.218.798 
2,529,908} +13.9 | 2.234.908) 2.016.227; 2.218.615 
2,528,868) +13.6 | 2.265.216) 2.010,121| 2,229. 
2,499,060) +17.1 | 2.244.039) 1,995,555) 2.237.542 
2,503,899) +16.4 | 2,224,723] 1.992.161) 2.225.194 
2.515.515) +18.3 | 2,238,826] 2.019.065) 2.242.421 
2.550.071) +17.0 | 2,234,592) 2.023.830) 2.249.305 
2,588,821; +16.3 | 2,277,749] 2.030,754| 2,251,995 
2.477.689} +18.0 | 2,186,394] 1,936,597) 2.176.399 
2,598,812} +17.1 | 2,328,756) 2.056,509| 2.266.759 
2,664,853) +15.1 | 2,340,571| 2,051,006) 2,260,771 
2.653.788) +15.2 | 2.362.436) 2,082.232| 2.287.420 
2.659.825) +17.3 | 2,395,857| 2.074.014) 2,285,362 
2,425,229} +18.2 | 2,145,033) 1.937.486) 2.139.281 
2,651,626) + 18.5 | 2,402,893) 2,154,099) 2,358,438 
" , 2,681,071) +180 | 2.377.902) 2.152.779) 2.321.531 
Gt Deenceciice 3,183,925) 2,760.935| +15.3 | 2,426,631) 2,159,667; 2,312,104 
Sp PRAT 3,226,141' 2.762.240' +-16.8 | 2.399.805! 2,193.750' 2,341,103 
—_<___—_ 


Trend of Business in Hotels, According to Horwath & 
Horwath—Total June Sales Up 9% Over Year Ago 
Horwath & Horwath, specialists in hotel accounting, report 

in their monthly bulletin for August that total sales were up 

9% this June over last, the largest increase in almost two 

years. The firms explained that it was due mostly to the 

sharp improvements of 13% each in food and beverages, the 

room sales continuing a more moderate gain, with only 6%. 

The occupancy at 66% is the best for June since 1929 but 

the rise of 1% in rates is less than the average for the year 

to date. Total sales for the year to date are 7% above 1940. 

The firm’s tabulation follows: 

TREND OF BUSINESS IN HOTELS IN JUNE, 1941, COMPARED WITH 





























JUNE, 1940 
! 
Sales—Percentage of Increases (+ Room 
or Decrease (—) Occupancy Rate + 
Percent- 
| age of 
| Total Bever-| June | June |Inc. (+) 
Total *| Rooms) Restau-| Food | ages | 1941 | 1940 or 
| | rant Dec. (—) 
New York City-..-- 0 —7 +9 +6 +'3 | 65 67 —4 
aid tenia +18 +15 +22 +22 +24 | 70 64 +6 
Philadelphia... -- —23 30 —18 11 28 57 53 -B5 
Washington........| +19 | +21 +16 +16} +17] 80 73 +11 
Cleveland......... +7 +5 +10 +6 +20 6S 68 +5 
Phe srbbeoces | +13 +14 +13 +13 +13 69 59 2 
Pacific Coast...._-.- +21 +16 +25 +27 +22 60 &3 +3 
0 | +s +5 +13 +12 +16 66 63 +1 
pL EE | +9 | +7 +11 +11 +11 67 64 +2 
TWicsacesceree | +9] +6 | +13 | +13 | +13] 66 | 62 | +1 
Year to date... ...- oer ee ert oe le ee Oe 





+ The term “rates’’ wherever used refers to the average sales per occupied room and 
not to scheduled rates. * Rooms and resta irapt only. 


-— 
— 





Summary of Business Conditions in Federal 
Reserve Districts 

The trend of business in the various Federal Reserve 
districts is indicated in the following extracts taken from 
the ‘‘Monthly Review”’ of the Federal Reserve districts of 
Boston, New York, Philadelphia, Cleveland, Richmond, 
Atlanta, Chieago, St. Louis, Minneapolis, Kansas City, 
Dallas and San Francisco. The effect of defense operations 
on business is brought out in the various reports: 


First (Boston) District 

The Federal Reserve Bank of Boston reports in its 
‘Monthly Review’ of Aug. 1 that “the level of general 
business activity in New England during June continued to 
rise and was higher than in May, after allowances had been 
made for customary seasonal changes, and was substantially 
above that which prevailed during June a year ago.”’ The 
“Review” goes on to say: 

The building industry was a large influence in the greater activity, 
although practically ali the major lines of industry were more active, and 
employment and payrolls made further gains. Consumers’ goods are 
moving more rapidly than in June last year, with the sales volume of 118 
departmenc stores and apparel shops exceeding June, 1940, by 11.3%. 
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In New England during the four-week period ending July 12 carloadings 
were 104,867, as compared wite a total of 86,570 cars during the correspond- 
ing period in 1940. 

The amount of raw cotton consumed by mills in New England during 
June was 102,727 bales, as compared with 104,170 bales in May and 60,488 
baies in June, 1940. 

Second (New York) District 


The Federal Reserve Bank of New York in its ‘‘Monthly 
Review” of Aug. 1 observes that ‘‘while the summer is 
usually characterized by marked curtailment of business 
activity, preliminary data for July this year indicate strong 
resistance to seasonal influences in many lines, owing to the 
continued pressure of defense demands.” Regarding produc- 
tion and trade in June the Bank says: 


During June tnis bank’s index of production and trade advanced one 
point further to 110% of estimated long term trend. The month marked 
the end of the first year of the defense program and during this period the 
index rose 18 points to the highest level since October, 1929, as is shown in 
the accompanying diagram. 

Producers’ goods industries continued to operate at high levels during 
June and the group index for this category advanced to the highest point 
for the entire period covered by the index (1919 to date). Steel output, 
again averaging around 98% of capacity, was at an annual rate of almost 
53,000,000 tons as compared with a rate of a little under 69,000,000 tons 
in June, 1940. Bituminous coal output increased further, the steady 
building up of working forces continued in vital defense industries such s 
aircraft, shipbuilding, and machinery, and textile production was at a 
record rate, seasonal factors considered. 

Partly in anticipation of compulsory curtailment of production during 
the coming model year, and also in response to continued heavy consumer 
demand, passenger car production continued at the May ievel, although 
a decline was to be expected at this time of the year. The output of con- 
sumers’ nondurable goods showed a consideraole increase over June, 1940, 
although the year-to-year gain in this category was not nearly so great as 
that in the consumers’ durable goods lines where the prospect of future 
shortages resulted in particularly sharp increases in operating rates. 

Railway freight traffic increased further in June and reached the nighest 
level since 1930. There was a dip, however, in the volume of retail trade. 
Sales of department store and mail order houses declined more than usual 
and retail sales of new passenger cars feil off from the record level of May. 
Tne latter decrease was apparently due more to the inability of dealers to 
maintain sufficient stocks than to a slackening of consumer demand. 


(Adjusted for seasonal variations and estimated long-term trend; Series reported 
in dollars are also adjusted for price changes) 




















June Apr. May June 
1940 1941 1941 1941 
Index of production and trade_..........._-.- 92 105 109p 1107p 
Production of: 
Producers’ durable goods____............--- S7r 119 123p 126p 
Producers’ non-durable goods --__.....-...--- 95 109 119p 121p 
Consumers’ durable goods___-._.........--- 74r 89 Y5p 103p 
Consumers’ non- durable goods -__.........--- 97 102 105p 105p 
eT SI, Cnn tn. kccestsacetecn de Yir 98 106p 107p 
Distribution to consumer. ._................-- 96 104 106p 104p 
Industrial Production— 
sit in pine aiihsmebnbe adnate ie 111 123 127 131 
Dt tventatecattedgnsesdnanvabiaaness 93 90 121 131 
RE be tuiias sécsdvckeedcticetcocs 93 19 122 125p 
ID dn i guGieehsteweriskeneedadee 88 86 86 87p 
tt i + caindniet mene bunnebtnses ben 100 107 110p lllp 
CR ER i Ee 104r 146 148 152 
ES + cddbbbadegooabiseticoense 97 1797 195 198p 
it .tsethchineedidbe ss ote dineedibean wih 977 119 126p 134p 
PS SE ecenncdnbdbdnds svcdeebubusawee 102 108 112 105 
EE Ie 5 a pbiddlicgnspekadmehs eens 99 101 100 99 
Manufacturing Employment— 
EEE OE OS 93 112 115p 
Man-hours of employment... ...........----- 87 110 115 119p 
Construction— 
Residential building contracts.............--- 48 51 59 67 
Non-residential building & engineering contracts 54 76 94 88 
Primary Distributton— 
Railway freight car loadings, mdse and miscell- - 85 99 102 103 
Railway freight car loadings, other..........--.-. 93 80 117 117 
Dt. atdsenssapetithtedeGdenebtidne chant 114 116 117 
Pine conccscscesteneesoosoessesecevesce 82 93 96 
Distribution to Consumer— 
Department store sales (United States) - - . ~~ --- 90 101 102 99 
Grocery chain store sales. ................---- 97 100 99 99p 
Variety chain store sales.............-..-.--- 102 10€ 110 109 
Mall-order house sales... ...........-.-.----- 1co 107 112 108p 
New passenger car sales. ...........-.....---- 92 113 117 115 
Veloctty of Depostts*— 
Velocity of demand deposits, outside New York 
City (1919-25 average = 100)....-.-.-.-.---- 54 57 58 60 
Velocity of demand deposits, New York City 
(1919-25 average = 100).........-....----- 24 24 25 27 
Cost of LAving and Wages*— 
Cost of living (1935-39 average = 100)-.-..-.-.-.--. 104 106 106 108p 
Wage rates (1926 average = 100)_..-.-..----- 115 118 120 121p 





p Preliminary. r Revised (in the case of steel, the series has been revised). * No® 
adjusted for trend. 

Third (Philadelphia) District 

The Federal Reserve Bank of Philadelphia, in its ‘* Business 
Review” of Aug. 1, reports that ‘‘expanding defense produc- 
tion is having an increasing effect upon industrial, trade and 
banking activity, with the result that the volume of in- 
dustrial production in the Third Federal Reserve District is 
rising steadily to new high levels.”” From the Bank’s 
Review we also quote: 

Industrial activity in this District increased 4% from May to June to a 
level nearly one-third above that of a year ago, when the defense program 
was just getting under way. The output of durable goods manufactured 
continues to show the greatest advances. Production of coa: has increased 
sharply; output of oil has risen somewhat more than seasonally: and the 
production of electric power has expanded further to a new record. 

Employment in trade and industry generally has increased further to 
levels well above last year. Factory employment is the largest since 1923 
and is still expanding. Increased overtime work and higher wage rates 
have brougnt workers’ income to the highest level on record. 

Retail trade sales siackened somewhat in June from the unusually large 
volumes of the preceding two months, but business improved again in July, 
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Buying at wholesale has been active, and problems of making scheduled 


deliveries appear to be growing more acute. The movement of rail freight 
in this area is the heaviest since 1930. 


Fourth (Cleveland) District 
‘‘Non-defense work was. being maintained at extremely 
high levels and defense activity was expanding during June 
and early July, according to the Cleveland Federal Reserve 
Bank’s ‘Monthly Business Review” of July 31. The 
following is also from. the summary: 

Curtailment is expected soon in some industries either under Government 
order or because of material scarcities, but the extent of such reductions, in 
most instances, is not known definitely. Automotive parts and accessories 
suppliers, plate giass manufacturers, tire makers, and, to some iesser 
degree, steel companies, all prominent industries in this district, are con- 
cerned vitally in the amount by which 1942 model automobile production 
is to be cut inicially. 

While in some lines, notably machine tools, defense work accounts for 
the majority of current output, non-defense items were produced in record 
volume during the first six months of the year. Consumer demand for 
all types of goods have increased greatly in recent months as industrial 
employment and factory payrolls in various parts of this district have risen 
to all-time high levels. 

Fifth (Richmond) District 

The June 30 ‘‘Monthly Review” of the Federal Reserve 
Bank of Richmond indicates that ‘“‘some seasonal recession 
in business occurs in June in most years, but on account of 
forward orders in industry and higher consumer purchasing 
power resulting chiefly from the defense program the re- 
cessions were less than usual this year. In comparison with 
business a year ago, activity in June continued far higher in 
all lines of trade and industry.’’ The “Review”’ likewise says: 


Department store sales in 79 Fifth District stores in June were 15% 
above June, 1940 sales, although the 1941 month contained one less business 
day, and retail sales in 41 furniture scores last month were 31% above sales 
in June last year. Registrations of new passenger automebiles also ran far 
ahead of last year’s June registrations. Wholesale trade in 195 firms in 
many lines and debits to individual accounts in 25 cities, both reflecting 
consumer purchasing power indirectly, rose 45% and 22%, respectively, 
in June, 1941 in comparison with June, 1940. 

In the textile field, cotton consumption by Fifth District mills in June 
exceeded June, 1940 consumption by 45%, and shipments of rayon yarn 
to domestic consumers rose 24% in the same period. Bituminous coal 
production in the United States last month was 33% above June, 1940 
production. Business failures declined in both number and liabilities from 
June, 1940 figures. All of this increased activity raised employment levels 
to the highest point over a period of years, and reduced relief rolls 
substantially. 

Sixth (Atlanta) District 


The July 31 ‘‘Monthly Review” of the Federal Reserve 
Bank of Atlanta has the following to say as to conditions 
in the Sixth Federal Reserve District: 


In June Sixth District department store sales declined slightly more 
than seasonally but were, nevertheless, at the highest level ever recorded 
for that month, and wholesale trade declined by about half the amount 
it usually does in June; life insurance saies increased, and business failures 
were lower. Industrial activity was maintained at a high level. Coal output 
increased substantially, and textile operations were at a new high peak, 
but pig iron production was slightly off, and construction contract awards 
declined somewhat in comparison with the large totais of Apri] and May. 


Seventh (Chicago) District 


In its July 29 ‘Business Conditions’’ report, the Federal 
Reserve Bank of Chicago, states that with the defense 
program moving from the blueprint stage to the production 
line with its consequent increase in employment and pay- 
rolls, Seventh District industry has recorded notable in- 
creases over a year ago. The Bank further reports: 


Steel production, after falling off during the short Fourth of July week, 
rebounded to 100% of rated capacity the following week. The steel scrap 
situation which was expected to become acute has not as yet been a serious 
handicap to production, although mills and foundries have been drawing 
heavily on supplies, and practically all scrap in the Detroit area was con- 
sumed iocally. Pig iron production has been going ful: blast. and there 
has been a heavy curtailment of sheet in order to expand the production of 
Plates so essential in ship construction and rolling stock for railroads. 
Emergency ailocation of material and equipment for the canning industry, 
as well as for the repair and maintenance of necessary services, has been 
made. The allocation of steel, however, is rapidly becoming one of priorities 
within priorities and urgency ratings dominating the priority iist. 

Automobile production is so essentially a Seventh District industry that 
any change affecting it has a vital bearing on this District's industrial 
activity. Production during the first half of this year exceeded any similar 
period in the last 10 years. Despite this high volume, supplies in deaiers’ 
saieésrooms and warehouses are being depleted rapidly, and field stocks by 
the end of June were sufficient for oniy one month's requirements. 


Eighth (St. Louis) District 
In its July 31 ‘Business Conditions” the Federal Reserve 
Bank of St. Louis states that ‘‘after making due allowances 
for the customary seasonal trends, general business in the 
Eighth District during June and the first half of July continued 
the sharply upward trends which have been in effect during 
recent months.”” The “Review” goes on to say: 


Tne improvement extended to virtually all lines of industry and trade 
as well as to the several geographical locations. In certain localities where 
defense projects are centralized, business has reached approximate hoom 
proportions, with indications pointing to an even higher rate of activity 
through vhe remainder of the year. Reflecting expansion in employment. 
income payments continue to rise, with resultant expansion in demand for 
consumer goods of all descriptions. In many lines resuits obtained during 
the first half of this year were the best since the similar period in 1929, and 
in some instances reached all-time high :evels. 

Most marked gains, as has been the case in recent months, were in lines 
supplying nationai defense materials. notaply chemicals, machinery, 
aircraft. leather goods, engines, glass, cement, explosives, ordnance, &c. 
Activity in the food and textile industries continued at a high rate, with the 
former showing more than the usual increase from May to June. Output 


The Commercial & Financial Chronicle 


Aug. 9, 1941 


of oituminous coa: at mines in this area declined slightly during June as 
compared with the preceding month, but was 19% greater than in June, 
1940. Production of lumber at miils in the District was well sustained dur- 
ing June, with shipments and new orders continuing well above current 
outpat. Steel ingot production at mills in this general area slackened during 
the first week in July, being affected by the Independence Holiday, but 
at mid-July the rate advanced to 98% of capacity, the same as a month 
earlier and comparing with 65% a year ago. June cons.imption of electricity 
by industrial users was 3% and 27% more, respectively, than a month 
and a year ago. 
Ninth (Minneapolis) District 

The Federal Reserve Bank of Minneapolis reports that 
‘business activity during June, although lower than in May, 
was at the highest level for June since 1929.”" The Bank 
in its ‘‘Monthly Review” of July 28, further states: 


June business volume in this District declined slightly from the high 
May evel but was nevertheiess the best June volume since 1929. Each of 
the Northwest business indexes for June was substantially higher than one 
year earlier. After adjusting for seasona: variation, the index of bank 
debits at 94 cities advanced from the May levei reflecting the heavier 
movement of grain to terminals in June than in May. The indexes of 
bank debits at farming centers and country check clearings were unchanged 
from May but were at the highest June ievei since 1928. All of the indexes 
of sales declined from the May ievel but were nevertheless at the highest 
level for June since 1929. Both miscelianeous and other carloadings de- 
ciined more than seasonally but were the largest June loadings since 1930. 
The index of Minnesota employment 2dvanced to 121% of the 1936 average, 
the highest for any month since 1934 when the series originated. The 
Minnesota farm price index also advanced and was at the highest level 
since July, 1937. 

Tenth (Kansas City) District 

The following regarding business and agricultural con- 
ditions in the Tenth Federal Reserve District was reported 
in the July 31 “Monthly Review” issued by the Federal 
Reserve Bank of Kansas City: 

Production in such basic industries as metals, petroleum, coal, fiour, and 
meat packing is maxing large gains over a year ago. Wholesale and retail 
sales indicate that distribution is equally active. Employment is rising. 

A few sections of the District—notably central Nebraska—need rain for 
corn put generally the moisture situation continues excellent. A large 
amounvy of feed seems assured and if rains continue there will be a very 
iarge corn crop. Farm income is running much above a year ago. 

Nearly all kinds of construction are very active and !umber sales in June 
were a most double those of a year ago. 

(Eleventh (Dallas) District 

According to the Dallas Federal Reserve Bank consumer 
purchases at reporting department stores in the Eleventh 
District were well sustained in June, after allowance for 
seasonal factors, and buying at weekly reporting firms during 
the first half of July exceeded that in the corresponding 
period of 1940 by 27%. In its ‘‘Monthly Business Review,” 
dated Aug. 1, the Bank reported further: 

Employment and payrolls increased from May to June and were sub- 
stantially higher than in June last year. The rate of petroleum production 
expanded further in June, and was above that a year earlier for the first 
time since August, 1940. Petroleum refining was near the all time peak 
attained in May. The value of construction contracts awarded in this 
District was considerably smaller during June than a month earlier and a 
year ago, due chiefiy to a contraction in awards for publicly-financed 
projects. Lumber production was well sustained in June and the first half 
of July, with shipments and unfilled orders expanding sharply. Excessive 
rainfall during June delayed cultivation of farm crops, interfered with grain 
harvesting and reduced prospective production of some crops, particularly 
grains, but weather conditions during the first half of July were more 
conductive to crop development and to farming operations. Ranges and 
livestock continued in good to excellent condition. 

Twelfth (San Francisco) District 

Business developments in the Twelfth Federal Reserve 
District during June and July followed closely that of other 
recent months when the pattern was one of continued ex- 
pansion, with the underlying force of national defense 
demands losing none of its urgeney, according to the Federal 
Reserve Bank of san Francisco. The Bank under date of 
July 29 continued in part: 

As industrial operations continued to expand uninterruptedly, further 
additions were made to factory employment in June. Aggregate payrolls 
of factory workers continued to increase, and in the three Pacific Coast 
States were 58% higher than a year earlier when the defense effort had 
barely entered its initial stages. 

In the construction field, the value of privately-financed residential 
building begun in the District was as large in June as in May when it 
attained record proportions tor any month in recent years. 

Large and rising payrolls in industry and in building, together with the 
substantial gains*of recent months in cash farm income, have been factors 
in stimulating retail trade. Va.ue of department store sales in June de- 
clined less than seasonally and was 17% higher than in June, 1940. As has 
been the case in recent months, the most marked increases in sales have 
occurred in departmenvs handling housefurnishings and particularly the 
major household appliances and radios. Sales of silverware and jewelry 
departments have likewise shown sharp advances over a year earlier in 
recent months. Affected by the same broad influences as those convributing 
co the sharp recent increases in sales of household appliances, sales of new 
passenger automobiles in May were the largest for any month on record. 
Available data indicate that new car registrations in June were well main- 
cained at the Jevel of the preceding month. 

SE ca 


Bank Debits for Week Ended July 30, 1941, 28% Above 
a Year Ago 

Bank debits as reported by banks in leading centers for 
the week ended July 30 aggregated $9,564,000,000. Total 
debits during the 13 weeks ended July 30 amounted to $132,- 
653,000,000, or 24% above the total reported for the corre- 
sponding period a year ago. At banks in New York City 
there was an increase of 21% compared with the correspond- 
ing period a year ago, and at the other reporting centers there 
Was an increase of 27%. These figures are as reported on 
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Aug. 4, 1941, by the Board of Governors of the Federal 
Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 





























Week Ended 13 Weeks Ended 
Federal Reserve District 
July 30, July 31, July 30, July 31, 
1941 1940 1941 1940 
a a See $535 $415 $7,330 $5,850 
a ee 3,723 3,039 54,068 44,824 
RRR ae eapaiats 563 379 7,541 5,665 
lt le a te te ANd 718 542 9,535 7,349 
BEES er SSB. 384 299 5,200 4,055 
a a ae aaa 311 234 4,245 3,214 
li EC et RETR 1,511 1,134 19,922 15,592 
ile ESA ACE a x eet eS. 298 220 4,374 3,350 
LTE PIS 179 141 2,423 2,172 
I ches tiitnlsnintnaenere ates 323 243 4,148 3,457 
is Sas he es CeeE 235 170 3,315 2,625 
OS eee 783 645 10,554 8,584 
Total, 274 reporting centers....| $9,564 $7,461 $132,653 $106,735 
See wee Gee ©... cwwcesce 3,380 2,763 49,059 40,676 
Other leading centers *-..___. 5,385 4,060 72,333 56,966 
1 33 Other centers_---.....-...-- 799 638 11,261 9,094 
* Centers for which bank debits figures are available back to 1919. 
—_—_<>——_- 


Conference Board Reports Unemployment Decline in 
June to 2,536,000—Total Number Employed at 
Record Figure of 53,120,000 

FP Unemployment declined from 3,848,000 in May to 2,- 

536,000 in June, according to the Division of Industrial 

Economics of the Conference Board. The June total was 

the smallest since June, 1930. The Board indicated that 
ter-than-seasonal gains in all fields of employment 

rought the June total to a new all-time high record of 53,- 

120,000, which was 1,359,000 greater than the number 

employed in May and 6,193,000 greater than the number 

employed in June, 1940. Under date of Aug. 8 the Con- 
ference Board further stated: 


The number employed in manufacturing showed a contra-seasonal 
increase of 200,000 from May to June. Construction employed 333,000 
more persons in June than in May and almost a million more than in June, 
1940. The number employed on construction exceeded 3,000,000 for the 
first time since September, 1930. 

There were almost 500,000 more persons employed in agriculture than 
in May. There was an increase of 181,000 in the service industries, in 
which are included the armed forces. The service industries now employ 
more than 12,000,000, which is almost 2.000.000 more than in June, 1940. 

There were also greater-than-seasonal gains from May to June in the 
following employment groups: Trade, distribution and finance, 101,000, 
transportation, 57,000, public utilities, 14,000, forestry and fishing, 8,000, 
minerals, 6,000. 

The number unemployed in June, 1941, was slightly greater than the 
number unemployed in June, 1930, but since that month, according to 
the Conference Board, the increase in the total labor force has amounted 
to about 6,500,000 persons. The following table shows the principal changes 
in unemployment in the 11 years since June, 1930: 











PRINCIPAL CHANGES IN UNEMPLOYMENT SINCE JUNE, i930 
In Thousands 

Date Highs } Lows 

FM” gee ea peat Pe i. Sica ory 2,331 
«SRE RO Raat wapge s dieah a 14,762 oe 
i nn in a ks wen eee in cae } PF 5,066 
CS day eeose se 9G Oe 2s Jet 10,754 tsa 
[ER a% rg? sia 2,536 





The Government's emergency labor force totaled 1,997,000 persons in 
June, as compared with 2.116.000 in May. Excluding the persons so em- 
ployed (on WPA, CCC, and Out-of-School NYA) from the unemployed, 
the total number of persons actually idle was slightly more than 500,000. 


UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 








) 
1929 | Mar., | June, April, |* May, |* June 

















| Avge. | 1933 1940 1941 1941 1941 
Unemployment total.__...___-- 429) 14,762| 8,132) 5,357, 3,848) 2,536 
Employment total__.__-.-_- : 47,925) 35,884) 46,927) 50,205 51.761) 53,120 
BD xing Sbinntidnceses -| 10,539} 9,961! 11,797) 11,283) 11,738) 12,170 
Forestry and fishing_____--__ won 267) 136 217) 222) 226; 234 
Total industry eS 19,097) 10,966) 16,295) 18,198) 18,982) 19,593 
Extraction of minerals_-—-_-_-_--- 1.067 645) 741) 470) 758) 764 
Manufacturing -._.___--__-. .| 11,059) 6,966) 10,461) 12,119) 12,288) 12,488 
eo oe ee 3,340 941} 2,173) 2,680! 2,826) 3,159 
ES & cwecumbooe un 2,465; 1,549) 1,967) 2,053) 2,122) 2,179 
Publie utilities _--_- Fe eT 1,167 865 954) 976) 988 1,002 
Trade, distribution and finance._| 8.007, 6,407| 7,438| 7,797, 7,779) 7.880 
Pervice industries..._......_.--- 9,003; 7,711) 10,228) 11,65)| 11,952, 12,133 
Miscell. industries and services _ - - 1,012! 703! 952\ 1,055| 1,085! 1,110 
* Preliminary. 
—— 


Cost of Living Rose 0.5% in July According to Con- 
ference Board—Has Advanced’ 3.7% Since Year 
Ago 

The cost of living of wage earners’ families in the United 

States rose 0.5% from June to July, according to the monthly 

survey conducted by the Division of Industrial Economies 

of the Conference Board. Living costs have risen 3.7% 

since July, 1940. They are now 24% above the depres- 

sion low of April, 1933, but 11.4% below the July, 1929, 

level. The announcement, made Aug. 7, further declared: 

} Food costs in July were 0.8% higher than in June, 9.9% higher than in 

July, 1940, and 41.1% above the March, 1933, low point. They were, 

however, 20.8% lower than in July, 1929. 

Rents rose 0.2% from June to July. They were 1.8% higher than in 

July, 1940, 41% higher than in January, 1934, the low point, and 3.9% 

lower than in July, 1929 


Clothing prices in July rose 0.3% above those of June, and were 1% 


higher than a year ago, 21.6% above the depression low, and 24.5% below 
those of July, 1929. 
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Coal prices advanced 1.8% from June to July and were 6.2% higher than 
in July, 1940. They were 0.8% lower than in July, 1929. 

Sundries advanced 0.1% in July and were 0.5% higher than in July, 1940. 
They cost 9.4% more than in June, 1933, and 0.3% less than in July, 1929. 

The purchasing value of the 1923 dollar in July, 1941, was 112.5, as 
compared with 113.0 in June, 1941, 116.7 in July, 1940, and 99.7 cents in 
July, 1929. 

The following table shows the Conference Board's indexes for the various 
— in the family budgev for June and July, 1941, and the percentage 
changes: 
































Relative Inderes of the Per Cent of 
Importance} Cost of Living Increase (+-) or 
Items in 1923—100 Decrease (—) 
Famuy | from June 1941 
Budget (July "41| June ’41| to July 1941 
Ta A gE 33 86.2 85.5 +0.8 
I td hs tee a: thereon sicneen ah Chace 20 88.4 88.2 +0.2 
a A ae ae Ie a 12 73.8 73.6 +0.3 
i i AT ET es IES 2 SD 81.4 81.2 +0.2 
 , SR oR RA po 66.1 66.0 +0.2 
Pe. .cadsonidsceeenaball 5 87.8 86.7 +1.3 
odes onctmutede aeons 88.7 87.1 +1.8 
Gas and electricity (b)_-....._- 85.9 85.9 0 
|” EEO PE Pree 36 98.7 98.6 +0.1 
Weighted average of all items__-_-__ 100 88.9 88.5 +0.5 
Purchasing value of dollar. -_-__---_- 112.5 113.0 —0.4 








; : rg ry The Conference Board index of food prices for June 13, 1941 and 
uly 15, : 

b Based upon retail prices of 35 kilowatt hours of electricity, 1,000 cubic feet of 
natural gas or 2,000 cubic feet of manufactured gas. 


—— 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 83% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 


























STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 
Unfilled 
Orders Production Orders Percent of Activtty 
Pertod Recetved Tons Remaining 
Tons Tons Current Cumulatioe 

1940—Month of— 
January ........-.- 528,155 579,739 167,240 72 71 
February .......--- 420,639 453,518 137 ,631 70 71 
re 429,334 449,221 129,466 69 70 
Bkenecksannetan 520, 456,942 193,411 70 70 
Dlennessenenncen 682,490 624,184 47 644 76 72 
PEsenceseceeeves J 509,781 236,693 79 73 
linaasbtenasened: 544,221 587,339 ,037 72 73 
August............ 452,613 487,127 162,653 74 73 
September......-..- 468, 470,228 163,769 72 73 
October. .........- 670,473 648,611 184,002 79 73 
November. .......- : 1,985 77 73 

mber.....--.. 464,537 479,099 151,729 71 73 

1941—Month of— 
January ..........- 673,446 629,863 202,417 75 ae 
February .........- 608,521 548,579 261,650 81 on 
Bc ceccncncdes 652,128 571,050 ,022 82 om 
BEnaseccececoecs 857,732 726,460 447,525 83 pen 
Bedhecedcnantde 656,437 602,323 ,993 84 as 
Mivndtesorusedann 634, 608,995 509,231 88 oe 
ain nadie © 509,231 807 ,440 737,420 86 ee 

ran Ended— 
BE, Russcascsous 155,262 141,176 261,650 82 77 
a, Ciwensneanone 154,001 138,165 277,115 80 78 
Mar, 16..<.<...-c0- 168,701 143,748 300,378 82 78 
| Se 167,430 141,874 322,605 82 78 
BEET: DPsecoccescce 1, 147,263 337,022 79 
, ey cee »264 146,578 y 83 79 
Sine ducwwnown 181,778 150,259 393,732 85 80 
EER, Miscuvecceove 60,769 134,853 415,485 78 80 
EE, Givddcccesdus ,338 147,582 431,859 84 80 
Bene : Beeavacoonnd 165,583 147,188 447,525 83 80 
DD Miktsdencedace 170,436 148,381 466 ,064 84 80 
DT Ulogbecessana 161,295 149,884 472,782 84 80 
Di itacansendes 168,875 152,410 489,915 85 81 
DE Miasdnsentens 155,831 151,648 488,993 84 81 
cy aie & 144,481 500,252 84 81 
Me Uiindacaaneds 158,821 156,439 504,786 88 81 
/ | eee 168,561 153,364 518,755 88 82 
Bt Gila wacevcsoes 151,114 154,711 509,231 90 82 
St Desnewewsed 149,197 129,019 529,633 74 82 
c[( | =a 147,365 131,531 542,738 77 82 
ad woo e aes 168,431 156,989 550,902 92 81 
8 ee 182,603 160,609 572,532 92 82 
[73 ee 159,844 159,272 572,635 93 83 





Note—Untilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 


ments of unfilled orders. 
a 


Report of Lumber Movement Week Ended July 26, 1941 


Lumber production during the week ended July 26, 1941, 
was 0.8% less than in the previous week; shipments were 
9% less; new business 9% less, according to reports to the 
National Lumber Manufacturers Association from regional 
associations Covering the operations of representative hard- 
wood and softwood mills. Shipments were 4% below pro- 
duction: new orders 3% above production. Compared with 
the corresponding week of 1940, production was 15% 
greater, shipments 6% greater, and new business 4% less. 
The industry stood at 124% of the average of production 
in the corresponding week of 1935-39 and 123% of average 
1925-39 shipments in the same week. The Association fur- 
ther reported: 

Year-to-Date Comparisons 

Reported production for the 30 weeks of 1941 to date was 14% above 
corresponding weeks of 1940; shipments were 17% above the shipments 
and new orders were 22% above the orders of the 1940 period. For the 
30 wee 1941 to date new 12% above production and 


shipments were 6% above production. 


business was 


ks of 
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Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 46% on July 26, 1941, 
compared with 22% a year ago. Unfilled orders were 76% greater than a 
year ago; gross stocks were 15% less. 

Softwoods and Hardwoods 

Record for the current week ended July 26, 1941, for the previous week, 
and for the corresponding week of a year ago follows in thousand 
board feet: 


—— — 





Softwoods Hardwoods Softwoods and Hardwoods 

| , 1941 
1941 1941 1941 | 1940 (Previous 

Week Week | Week Week Week 
| (Rertsed) 
Mills __- -aisial 371| 91) 447) 447) 468 
Production. .......- 267.739) 100% 10,321) 100% | 278.060) 242,605 280,391 
Snipments - es 255,349) 95% 12,123) 117%| 267,472) 251.928) 294,296 
Orders 273,042; 102%! 13,393) 130% 286.435) 298.958) 313.137 

——_—_—~<>—__ --—- 


Automobile Production in June 

Factory sales of automobiles manufactured in the 
United States, including complete units or vehicles reported 
as assembled in foreign countries from parts made in the 
United States, for June, 1941, consisted of 520,521 vehicles, 
of which 418,983 were passenger cars and 101,538 com- 
mercial cars, trucks, or road tractors, as compared with 
518,748 vehicles in May, 1941; 344,636 vehicles in June, 1940, 
and 309,788 vehicles in June, 1939. These statistics comprise 
data for the entire industry and were issued by Director 
J. C. Capt, Bureau of the Census, Department of Commerce. 

Statistics for 1941 are based on data received from 69 
manufacturers in the United States, 20 making passenger 
ears and 63 making commercial cars, trucks, or road trac- 
tors (14 of the 20 passenger car manufacturers also making 
commercial cars, trucks, or road tractors). It should be 
noted that those making both passenger cars and com- 
mercial cars, trucks, or road tractors have been included in 
the number shown as making passenger cars and in the 
number shown as making commercial cars, trucks, or road 
tractors, respectively. The figures for passenger cars in- 
clude those for taxicabs. The figures for commercial cars, 
trucks, and road tractors include those for ambulances, 
funeral cars, fire apparatus, street sweepers, station 
Wwagons,, and buses, but the number of such special purpose 
vehicles is very small and hence a negligible factor in any 
analysis for which the figures may be used. Canadian pro- 
duction figures are supplied by the Dominion Bureau of 
Statistics. 

Figures for previous months appeared in our issue of 
July 5, page 29. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 





Untted States (Factory Sales) Canada (Productton) 











Year and 
Month | Total , , Pas- |Comm'l 
| (Al | Passenger | Trucks, | senger | Cars & 
| Vehtcles) | Cars | de. Total | Cars | Trucks 
1941— | | 
ee © ---| *518,748 417,698) *101,050| 26,585 9,840) 16,745 
. ees eee --| 520,521 418,983) 101,538) 25,753 8,538| 17,215 


‘ - eam SS on sion 
Total (6 mos.) end. June, 2,995,823) 2,427,602) 568,221] 152.871 65,199) 87,672 


| 
| 


1940 - | | | 
Sa ee | 391,215 325,676) 65,539| 21,277, 12.677! 8,600 
Pe awnean we veunces 344,636 286,040) 58,596! 17,930) 8,739; 9,191 

j 
| 


Total (6 mos.) end. June| 2,428,528 2,027,430] 401,098] 110,912) 72,286) 38,626 


1939— 
aes oe | 297,542) 237,870) 59,672) 15,706) 11,585) 4,12) 


a eee | 309,738) 246,704) 63,034) 14,515) 10,585) 3,930 


I“ — — — - —— — — - 
Total (6 mos.) end. June 1,961,989) 1,582,151) 379,838! 93,759! 69.968' 23,791 
* Revised. 











<i 
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Shipments of Washers and Ironers Show Marked Rise 


Household washers shipped by the members of the Ameri- 
can Washer and Ironer Manufacturers’ Association in June 
totaled 188,365 compared to 112,134 in June 1940 and 
206,030 in May, 1941 according to industry figures reported 
to Joseph R. Bohnen, executive secretary-treasurer, Chicago 
by Ernst and Ernst, certified public accountants. An an- 
nouncement co this effeet continued: 

Ironers shipped in the month totaled 20,283, consisting of 8,435 portables 
and 11,848 cabinet models, compared to 8,571 a year ago, 2,396 portable 
and 6,175 cabinet models. May shipments were 21,767, portables aggre- 
gating 10,088 and cabinet models, 11,679. 

Washer shipments in the half-year amounted to 1,088,288 units, com- 
pared to 777,576 in the same period of 1940. Ironers aggregated 122,483, 
consisting of 59,658 portable and 62,825 cabinet, as against 63,749, made 
up of 16,590 portable and 47,159 cabinet, in the first half of 1940. 


—_———__ 


Java Sugar Exports and Stocks Rise in May 


Exports of sugar from Java during May amounted to 
106,722 short tons, an increase of 13,970 tons, or 15.1% from 
the same month a year ago, according to advices received 
from B. W. Dyer & Co., New York, sugar economists and 
brokers. The firm further reports: 

Stocks of sugar as of June 1 were estimated at approximately 560,000 
short tons, an increase of about 368,000 tons, or 192% from the same 
date a year ago. 

Production during May was larger than April, amounting to about 74,800 
short tons. Total production for the first two months of the present crop 
was approximately 87,500 short tons. The latest estimate of total pro- 
duction for this crop is approximately 1,907,402 short tons. 

It is anticipated that June exports will amount to about 85,000 tons. 
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July Average World Price for Raw Sugar Was Highest 
Since April 1940 

The average world price for raw sugar, converted to a 
New York basis, during July, 1941, was 1.62¥c. per pound, 
compared with an average of 1.304c. for June, this year, 
and 1.171c. for July, last year, according to Lamborn & Co., 
New York. The July, 1941, average is the highest since 
April, 1940, when the figure was 1.724c. per pound. The 
firm’s announcement added: 

For the first seven months of the current year the world sugar price 
averaged 1.24le. per pound as against 1.586c. for the corresponding period 
last year. 

World sugars may not be marketed for consumption in the United 


States under the quota law. 
—_——- ~<—_--_—__ 


Steps to Make Increased Sugar Supplies Available 
Taken by Agriculture Department 

The Department of Agriculture announced on July 30 an 
increase in the sugar quota supplies for the calendar year 
1941 and reallotment of deficits in the quotas of the main- 
land cane sugar area and Hawaii, and in the duty-paying 
portion of the Philippine quota. This series of actions is 
expected to make available 7,769,621 tons of sugar to meet 
consumer needs. This has been done in part by an increase 
in the consumption determination from 7,627,568 short tons 
to 8,006,836 tons, raw value. The Department’s announce- 
ment goes on to explain: 

The Sugar Division of the Agricultural Adjustment Administration 
pointed out that the 7,769,621 tons are more than 1,000,000 tons greater 
than the 6,736,000 tons* of sugar actually consumed in 1940, and are 
expected to take care of increased consumption and of increased working 
stocks in the hands of refiners, manufacturers, wholesalers, retailers, and 
housewives. The desire to carry larger stocks of sugar than in previous 
years manifested itself in the first three months of this year, although 
during the second quarter of the year sugar distribution was virtually un- 
changed from the corresponding period of 1940. 

The following table shows the quotas for the various areas which were 
in effect prior to the present revision, the quotas under the new consump- 
tion estimate, the quotas after reallotment of the mainland cane, Hawaiian, 
and Philippine deficits, and the quantity of sugar each of the areas is ex- 
pected to deliver to the United States market in 1941. 

(Short Tons, Raw Value) 








Quotas Quotas Quotas Effective Quantuy of 
Under Under After Reallotment | Sugar Er- 
Area Previous Present of Matnland Cane | pected to Be 
| Consumrtion | Consum’ tion |Hawaitan & Phil-| Delivered 
Estimate Estimate ippine Deficits in 1941 
Continental beet - 1,768 ,996 1,856,957 1,925,499 | 1,925,499 
Mainland cane _ . _ - - - | 479,562 563,408 d445,000 445,000 
YS panes | 1,070,641 1,123,878 993,522 993,522 
, , 2. ee 910,787 956,075 991,365 991,36 
Virgin Islands 10,176 10,682 11,076 j 8,200 
Commonwealth of | | 
Philippine Islands__| a1,060,023 b1,118,470 f 982,663 | 832,663 
| SERRE eG | 2,181,825 2,290,314 2,374,852 | 2,374,852 
Foreign countries 
other than Cuba. --!| 145,553 147,052 282,859 198,520 
| 7,627,563 8,006 836 8,006 836 7,769,621 





a Quota of 1 175,428 tons less total of 115,405 tons reallotted to foreign countrie: 
other than Cuba on April 11 and June 27, 1941. 

b Quota of 1,233,875 tons less total of 115,405 tons reallotted to foreign countries 
other than Cuba on April 11 and June 27, 1941. 

c Base quota of 31,647 tons plus total of 115,405 tons reallotted from Philippine 
quota on April 11 and June 27, 1941. 

d Quota of 503,408 tons less 58,408 tons reallotted to other domestic areas and 
Cuba. 

e Quota of 1,123,878 tons less 130,356 tons reallotted to other domestic areas 
and Cuba. 

f Quota of 1,233,875 tons less 251,212 tons, representing duty-paying portion o. 
quota, reallotted to foreign countries other than Cuba. 

Sugar Division officials also pointed out that the reallot- 
ment of any area’s deficit does not prevent such area from 
filling its entire quota during the remainder of the year. 
Deficit reallotments have been made, they stated, in 
virtually every year since the sugar quota system started, 
and every domestic area, except Puerto Rico, has experi- 
enced such a deficit at one time or another. 

The previous revision was reported in these columns of 
July 26, page 570. 

*Sugar deliveries of 6,890,000 tons less 154,000 tons representing esti- 
mated increase in ‘invisible’? stocks during 1940. 


—_——_—— 


Second Quarter Rayon Yarn Production Approximates 
112,000,000 pounds—Total Establishes New High 
Record 

Production of rayon filament yarn in the United States 
during the second quarter of 1941 amounted to 112,000,000 
pounds, according to figures compiled by the “Rayon Orga- 
non,” published by the Textile Economics Bureau, Inc., 
New York. The total established a new high record and 
exceeded by 5% the previous quarterly record of 106,200,000 
pounds produced in the first quarter of 1941. In the second 
quarter of 1940 output totaled 97,500,000 pounds. Under 
date of Aug. 7 the Bureau further reported: 

During the second quarter of 1941, states the “Organon,” record pro- 
duction levels were made in both the viscose-cupra and the acetate 
divisions of the yarn industry. But even at these production levels the 
demand for rayon continued to exceed the supply. An increase in the 
average denier of rayon yarn spun was one of the factors responsible for 
the higher level of production. 

Rayon staple fiber “available for consumption’’ in the second quarter 
of 1941 totaled 31,600,000 pounds, composed of 26,600,000 pounds of 
domestic production and 5,000,000 pounds of imports for consumption. 
This second quarter total was the largest on record, exceeding the first 
quarter figure of 30,700,000 pounds by 3%. Imports of staple fiber for 
the remainder of 1941, however, are expected to be at a very low level. 
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Domestic production of staple fiber in June was at the approximate 
rate of 10,000,000 pounds, and it is estimated by the Bureau that this 


monthly rate will approximately 11,500,000 pounds in the 
autumn when present contemplated capacity comes into operation. 

July shipments of rayon filament yarn to domestic consumers amounted 
to 39,400,000 pounds compared with 38,300,000 pounds in June and 
32,100,000 pounds in July, 1940. For the first seven months of 1941 
rayon yarn shipments have totaled 258,600,000 pounds as compared with 
218,300,000 pounds in the corresponding period in 1940, an increase of 
18%. Stocks of rayon filament yarn in the hands of producers totaled 
only 3,600,000 pounds at the end of July as against 4,600,000 pounds 
held on June 30, this year. 


increase to 


a 


Flue-Cured Tobacco Loan Program Announced by 
Agriculture Department 


The Department of Agriculture on Aug. 1 announced a 
Commodity Credit Corporation program for flue-cured 
tobacco authorizing purchases for export trade and loans to 
producers at rates equal to 85% of parity. The authoriza- 
tion permits a total of 225,000,000 pounds of tobacco to be 
taken from the 1941 crop. J. B. Hutson, President of CCC, 
said “the program is designed to support market prices for 
producers and to bring about the continued movement of 
flue-cured tobacco into the export trade as far as existing 
conditions will permit.” The Agriculture Department’s an- 
nouncement explained the program as follows: 

The purchases will be made through export companies in the same 
manner in which purchases of tobacco from the 1939 and 1940 crops were 
made. The new program, with its authorization for 85% of parity, is 
designed to support prices at an average of 19.6c. per pound, which is 
3.20c. higher than the average of 16.4c. per pound received by farmers 
for the 1940 crop. 

The maximum purchases any company can make for export to countries 
now affected by the war will approximate 70% of the average purchases 
the company made for export in the three years, 1936-38. 

Under the provisions of the purchase program, COC may also buy a 
maximum of 10,000,000 pounds of leaf left over from the 1939 crop for 
shipment to Great Britain under the lend-lease program. Dealers from 
whom these purchases will be made originally bought the tobacco for 
British requirements but have been unable to deliver it through regular 
trade channels. 

Companies purchasing tobacco for the export trade will buy for the 
CCC. They will be given an option to purchase the tobacco from the 
Corporation not later than July 1, 1943, at prices equaling costs of the 
tobacco to the Corporation, plus all charges including interest. The CCC 
has the right, however, to cancel purchase options at any time prior to 
July 1, 1943. Under this provision the Corporation will pay specified 
costs borne by the company making the purchase. 

Producers who wish to obtain loans must have their tobacco in such a 
condition that it will be accepted as collateral. The tobacco must be 
properly graded, packed in hogsheads, and placed in storage. Loans to 
producers will be payable on demand but not Jater than July 1, 1943. 


Mr. Hutson said: 

Some producers with whom we have talked have indicated they would 
like to have loans available in the event a bad market situation arises. 
However, if the market situation is satisfactory, they probably will not 
wish to make use of the loan to any appreciable extent. 


Regarding current conditions Mr. Hutson stated: 

Although some improvement in domestic demand and exports is expected, 
the flue-cured tobacco situation is still less favorable than before the 
beginning of the war. Production in 1940 under the marketing quota 
program was 756,000,000 pounds, as compared with 1,159,000,000 pounds 
in 1939, and considerable quantities of tobacco are being carried over 
into the coming marketing year. 

While flue-cured tobacco is being shipped to Great Britain under the 
lend-lease program, shipping difficulties will hamper trade generally, and 
total exports will doubtless remain low as long as the war continues. In 
view of these circumstances the loan and purchase program has _ been 
adopted to acquire and hold in storage part of the 1941 production until 
conditions improve. 

_-—__<g—— 
Department of Agriculture Reports Food Purchases 
During Week Ended Aug. 2 

Announcement was made on Aug. 5 by the United States 
Department of Agriculture of the purchase of the following 
food supplies during the week ended Aug. 2: 





Commodity— Quantity Commodity Quantity 
Pork meat products— CREE, Ss wc ceccncecs 5,317 
Cured and frozen, pounds_. 7,005,000 | Oranges, boxes - - - - - — 5,082 
Canned, pounds----- _. 4,376,180} Beets, bushels inaates 9,893 
Casings, 100-yard bundles - - 7,000 |#nap beans, bushels------ --- 150 
eer _. 1,230,576} Peas, bushels-_--- - -- - - ait 10,800 
Shell eggs, cases____.----- 54,987; Tomatoes, bushels---- ---- 1,987 
Frozen eggs, pounds. -- - - - _. 3,273,110] Canned fish (futures). cases _- 19,000 
Dried eggs, pounds___....-_-- 366,000 | Dried apricots, pounds, - - - - -- 700,000 
American cheese, pounds.____ 1,405,000|Soy flour, pounds_----.------ 500,000 
Dry skim milk (spray), pounds 96,000 | Orange juice concentrate, gals _ 90,000 
Dry skim milk (roller), pounds 80,000 | Cracked wheat, pounds. 3,600 ,000 
Evaporated milk, cases - -- --- 194,200 | Raisins (natural condition),tons 16,100 
Potatoes, bushels____.-.----- 138,758 | Fresh peaches, bushels --- ~~. - 348,533 
4,474 


Fresh plums, boxes - - - - - -- - -- 

These food supplies, the Department explained, can be 
used for domestic distribution to public aid families and 
for free school lunches, to meet requirements for the Red 
Cross for shipment to war refugee areas, for transfer to 
other countries under the terms of the Lend-Lease Act, or 
for release upon the market when this is desirable. 


-— 
— 


Futures Decreased 14% 

from June 

Futures trading in grains on the Chicago Board of Trade 
aggregated 517,639,000 bushels in July, a decrease of 14% 
compared with June, according to the Aug. 4 Department of 
Agriculture monthly statement by the Commodity Exchang 
Administration. The volume in July, this year, however, 
was 4% higher than in July, 1940. Soybeans were not 
included in the July, 1940, figure. The Department's an- 
nouncement further states: 





Trading in Grain in July 
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Of the total trading last month, wheat accounted for 340,540,000 
bushels, a decrease of 14% compared with June; corn, 36,939,000 bushels, 
a decrease of 29%; oats, 26,652,000 bushels, an increase of 52%; rye, 
23,706,000 bushels, an increase of 44%, and soybeans, 89,802,000 bushels, 
a decrease of 24%. 

The aggregate contracts open in wheat futures on July 31 were 
52,114,000 bushels, an increase of 31% during the month. In corn open 
contracts were 21,484,000 bushels, an increase of 4%; in oats, 12,402,000 
bushels, an increase of 59%; in rye, 13,161,000 bushels, an increase of 
7%, and in soybeans, 11,381,000 bushels, a decrease of 10%. 

During the month the price of the dominant wheat future—September— 
showed a net advance of %4c., closing at 106 on July 31. September corn 
declined 1%c., closing at 75; new contract oats declined 1%c., closing 
at 37%; new contract rye advanced 7%4c., closing at 64%, and soybeans 
(October futures) advanced 1%c., closing at 139%. 

————~—>—— 
Trading in Wool Top Futures Increases During July 


Trading in wool top futures on the New York Wool Top 
Exchange in July aggregated 5,565,000 pounds, an increase 
of 26% compared with June, but a decrease of 44% com- 
pared with July, 1940,, the Department of Agriculture re- 
ported on Aug. 4. Concerning details the Department said: 

The amount of open contracts for future delivery, as reported to the 
Commodity Exchange Administration, increased 40,000 pounds during the 
month to 5,880,000 pounds outstanding at the close of business on July 31. 
The daily average of open contracts was 6,030,000 pounds, compared with 
5,285,000 in June and 9,616,000 in July, 1940. 

During July this year, the dominant wool top future—the one with the 
largest amount of open contracts—was the December future. It accounted 
for 44% of the open contracts outstanding at the end of the month. 

Prices of the various futures advanced from .5 to 1.9 cents per pound 
during the month. The October future closed at 123.5 on July 31, com- 
pared with 121.6 on June 30, and 90.3 on July 31, 1940. 

—————_—___. 


Petroleum and Its Products—Russia Gets Four United 
States Tankers—Coordinator Ickes Hints Aviation 
Gasoline Shortage—California Industry Watches 
Japanese Ban—Coordinator Ickes Grants Priority 
on Pipeline to Canada—Federal Officials Setup 
Priority System for Industry—Daily Crude Output 
Slumps 

West Coast oil companies will be called upon shortly to 
turn over four tankers to Soviet Russia for the transporta- 
tion of aviation motor fuel which Russia needs badly in its 
current epic struggle with the Nazi war machine, it was dis- 
closed in Washington by Petroleum Coordinator Ickes on 
Thursday. Present shipments of aviation gasoline are being 
made in drums, and recently Mr. Ickes announced that he 
had recommended priorities for the manufacture of 10,000 
additional 5-gallon drums for Russia. 

While the transfer of the four oil tankers from the fleet 
currently operating on the West Coast to a United States- 
Russia run may cause some domestic shortage in that area, 
Mr. Ickes said, it will be much less severe than that suffered 
by the East Coast which has seen a large number of its oil 
tankers transferred to British control under the terms of the 
Administration’s ‘‘lease-lend’’ bill. Future shipments to 
Russia, he said, would go by way of Vladivostok, Russian 
Pacific port, and possibly by Archangel, Soviet Aretie port 
near the Russo-Finnish border. 

In announcing the shipment of aviation gasoline to Russia, 
and plans for the increasing of such shipments, Mr. Ickes 
warned that there will be a shortage of 100 actane aviation 
gasoline in the United States unless refining capacity is 
quickly expanded to fill rising American military needs and 
those of of Great Britain and her allies. including Russia. 
While at the present time, the United States has sufficient 
supplies to ship some abroad, the time has come ‘‘where we 
must diligently refine more,’’ the Petroleum Coordinator 
stated. He added that while some aviation gasoline is 
stored, the stocks are not sufficient to alter the situation 
greatly. 

Following these announcements at his press meeting, Mr. 
Ickes was asked by a newspaperman why Russia, one of the 
world’s greatest oil producing nations needed to turn to the 
United States for supplies of aviation motor fuel. In his 
reply to this query, Mr. Ickes pointed out that Russia does 
not have enough “‘cracking’’ machinery to refine aireraft 
gasoline and has been trying for years to obtain such machin- 
ery in this country. He added that s study is being earried 
on to determine what sort of cracking machinery can be 
sent to Russia at this time. In previous times, prior to the 
surprise attack by Nazi Germany upon its ertswhile ally, 
Russia has been unable to obtain many supplies and machine 
tools it had sought to purchase in this country. 

The Aug. 1 order of President Roosevelt shutting off the 
export of motor fuels and oils to nations outside the Western 
Hemisphere, the British Empire, and unoccupied territories 
of other nations resisting aggression, which obviously was 
aimed at Japan, has brought to a point the question of 
whether the West Coast oil industry would be able to sell in 
the constantly expanding domestic market, the erude and 
refined products it has been selling to Japan. Under the 
regulation, first to develop out of the recent “freezing”’ 
order, shipments of all petroleum products and materials 
which could be used directly or indirectly in aircraft were 
embargoed. All lower grades of motor fuels and oils may 
be shipped to Japan only under licenses which will be granted 
pro-rata on the basis of pre-1937 sales. 

No sales of high grade aviation gasoline or lubricating oils 
have been made to Japan for more than a year but Japan, 
according to reports, has been processing the low-grade 
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material it could buy with ethyl which converted it into 
aviation gasoline, and had either been stored from early 
urchases in the United States or purchased elsewhere. 
hile no definite limits upon grades were set in the Presi- 
dential orders, one official said ‘“‘we are being vague’’ with 
the implieation that the embargo will be flexible. Following 
the order, the State Department cancelled all valid licenses 
for export of all petroleum products to any countries outside 
the Western Hemisphere, the British Empire and to un- 
occupied nations resisting aggression. Holders of such 
licenses were told to resubmit applications for new licenses. 

Exports of petroleum products from the West Coast to 
Japan have been steadily declining during the past year or 
so, due largely to the deal whereby Japan was given a 
larger share in oil produced in the Netherlands East Indies, 
which recently was terminated. Nearly 40,000 barrels, 
however, of California’s current output of 630,000 barrels 
daily is destined for Japan. A good deal of such slack can 
be taken up in meeting the rising domestic demand, but a 
complete, sudden shutoff of exports to Japan would certainly 
entail some readjustment of the California production 
schedule. Another important factor is that Japan has been 
keeping all of her ships, including tankers, out of American 
harbors because of present tense relations with the United 
States. All shipments of American petroleum to Japan 
recently has been in Japanese bottoms. 

Advancement of the oil pipeline over the 260-mile area 
from Portland, Me., to Montreal, Canada, to an A-1-A 
rating, highest obtainable, in order that the pipeline which 
jointly increases the flow of oil to Canada and releases 
tankers for service elsewhere may be completed before 
weather conditions hamper operations was announced in 
Washington in mid-week by Petroleum Coordinator Ickes. 
Upon the application of the office of the Petroleum Co- 
ordinator, the Office of Production Management changed 
the priority rating for the line from A-2 to the highest level 
possible, because under the original rating it had been 
impossible to obtain the necessary materials to complete the 
pipeline before bad weather set in. 

With the signing of the Cole bill by President Roosevelt 
opening the way for an early start upon construction of the 
necessary pipelines to relieve the shortage of petroleum in 
the East Coast area, the industry is paying increased atten- 
tion to the supply situation. Defense officials announced in 
Washington on Aug. 7 that a coordinated program has been 
developed for assisting the petroleum industry in obtaining 
priority or preference ratings on essential materials ote 
equipment. The plan was worked out by the Office of 
Production Management, Office of Price Administration 
and Civilian Supply and the Petroleum Coordinator. 

The Chairman of the five regional oil industry committees 
and the Chairman of the four idstrict functional committees 
in each region have been summoned to a meeting in Wash- 
ington on Aug. 11 by Deputy Petroleum Coordinator 
Ralph K. Davies at which questions of procedure and other 
problems will be discussed. It will be the first meeting of the 
chairmen as a group since their appointment and has been 
called that they may advise and consult with the Coordina- 
tor on matters relating to the proper coordination of activities 
of the petroleum industry for national defense. 

A sharp decline in Texas production cut the Nation’s 
daily average flow of crude oil during the week ended Aug. 2 
174,600 barrels, with the total dropping to 3,695,250 barrels, 
according to the mid-week report of the American Petroleum 
Institute. Production was sharply below the 3,940,000- 
barrel total recommended for August by the U. 8. Bureau of 
Mines. A drop of 196,050 barrels in Texas production was 
offset partially by higher ouput in IlIllinois, Louisiana and 
Oklahoma. 

There were no crude oil price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


DG: Ph. coccivtnewenasaeehes $2.75) Rodessa, Ark., 40 and above_....- $1.20 
REIT IE GR 1.31] East Texas, Texas, 40 and over.... 1.25 
| UO eer pee! 1.22 | Kettleman Hills, 37.9 and over_... 1.29 
SD So oo ookidldsgh itn aeiadumanene 1.37 | Pecos County, Texas...........-- -95 
Mid-Cont’t, Okla., 40 and above.. 1.25| Lance Creek, Wyo.......-.---.-- 1.12 
Smackover, Heavy..............- .83 | Signal Hill, 30.9 and over_.......- 1.23 


REFINED PRODUCTS — EAST COAST NIGHT SHUTDOWN 
WATCHED—HIGHER GAS PRICES POSTED IN BROOKLYN, 
QUEENS—RATIONING FOR EAST SEEN CERTAIN—OPACS 
FIXES PENN LUBRICANT PRICES—MOTOR FUEL IN- 
VENTORIES LOWER—REFINERY OPERATIONS DECLINE 

The 7 p. m. to 7 a. m. shutdown of service stations along 
the East Coast, which affected approximately 100,000 out- 
lets, went into effect upon Aug. 3 in accord with the request 
of Petroleum Coordinator Ickes. On the day prior to the 
order becoming effective, it was announced in Washington 
by the office of the Petroleum Coordinator that stations 
could remain open at night to sell to commercial motor cars 
—trucks, taxis, &e.—but there were to be no sales to pleasure 
cars after the 7 p. m. deadline. 

Reports indicated that 95% of the stations affected by the 
order closed down. In New York City, there were scat- 
tered instances, mainly among independent operators, 
where stations closed down at 7 p. m. on Sunday and then 
reopened shortly afterward because their competitors had 
failed to close. All major companise requested their dealers 
to obey the Federal request and this was done. Several 
States set up emergency stations whereby doctors, news- 
papermen on assignment and others whose work kept them 
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out after the closing hours could obtain supplies, when 
needed. 

Dealers in certain sections in Brooklyn and Queens, in 
New York City, advanced prices of gasoline at service sta- 
tions by % cent a gallon on Aug. 5, saying that the increase 
was necessary because of the loss in gallonage through the 
night closings. Some oil men felt that the increase would 
become general but were questioning the attitude of the 
Office of Price Administration and "Civilian Supply which 
already has asked the industry itself not to advance prices 
of either crude or refined petroleum without prior consulta- 
tion with it in Washington. 

While some curtailment in consumption of gasoline in the 
shortage-threatened East Coast area has been accomplished 
by the night shutdowns, it is generally believed that Labor 
Day will bring with it some form of compulsory rationin, 
of gasoline since demand is still far in excess of indicatea 
supplies for the balance of the year. Just what form the 
rationing will assume is not certain as yet although it is 
thought that the various motor vehicle bureaus in the States 
affected by the shortage will be the means of controlling 
consumption through ration cards. 

“The extent to which the recommendation of our office 
was followed by retailers generally was very satisfying,” 
Petroleum Coordinator Ickes said in commenting upon the 
night shutdowns. ‘The reaction we have received from 
dealers has, in the main, been enthusiastic. It is true, as 
was to be expected,’ that there were instances of non- 
compliance. These cases will be followed up.”’ Mr. Ickes 
again hinted at further control acts, saying “in the mean- 
time, we are rapidly approaching a situation where, unless 
there is voluntary curtailment of consumption of motor fuels, 
more drastic steps will have to be taken.” 

Leading oil refiners producing Pennyslvania grade lubri- 
cants were asked on Aug. 4 by Leon Henderson, Director of 
the Office of Price Administration and Civilian Supply to 
base prices on 33 eents per gallon for the dominant grade, 
200 Pennsylvania neutral, 25 pour test, and to maintain 
current price differentials for the other grades of neutrals. 
In recent months, prices have advanced from around 22 
cents a gallon to better than 40 cents a gallon. It is be- 
lieved that sales at recent high prices have for the most part 
reflected inter-refinery transactions and will not be reflected 
in prices which the final consumer is charged for these lubri- 
cants. Nevertheless, Mr. Henderson said, since no 
appreciable addition to supplies of Pennsylvania neutral can 
possibly result from higher prices, continued advances can 
do nothing more than to stimulate inflation. 

A decline of 166,000 barrels in stocks of finished, unfinished 
and aviation motor fuel cut holdings to 86,779,000 barrels 
during the week ended Aug. 2, according to the American 
Petroleum Institute. East Coast stocks, which will be 
watched closely in the Aug. 8 report to ascertain the effect 
of the night shutdowns, were off 117,000 barrels, accounting 
for most of the decline. 

Although refinery operations were off during the Aug. 2 
period, production of gasoline was up 344,000 barrels to 
13,204,000 barrels. Refinery operations dipped 1.9 points 
to 89.5% of capacity, with daily average runs of crude drop- 
ping 75,000 barrels to 3,845,000 barrels. Stocks of residual 
fuel oil and gas oil and distillate showed seasonal gains of 
945,000 barrels and 1,236,000 barrels, respectively. 

Price changes follow: 

Aug. 5—Retail service station prices of gasoline were lifted % cent a 
gallon in some sections of Brooklyn and Queens in New York City. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 

















New York— New York— Other Ctltles— 
x Socony-Vac_... $.085 a $.085 | Chicago ..-.-.. $.06-.06 % 
Tide Water Oil... .09 y Shell Eastern... .085 |Guif Coast... .06-.06 
Oklahoma.... .06-.06% 
xBranded. y Super. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— Philadelphia......- $.0525; New Orleans. $.05%-.06 
(Bayonne)_...... $.055| North Texas....... OT TUM. ccasces .04%-.04% 
Baltimore. ....<--- 0525 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— Savannah, Bunker C.$1.30 , Gulf Coast....-.. $.85-.90 
Bunker C...<<<-- $1.35| Phila, Bunker C.---.- BO yy 1.60 
Pikescasesoon 2.00 
Gas Oil, F.O.B. Refinery or Terminal 
N.Y. (Bayonne)— [Se pa eemehedn $.03%-.024 
o Bcundsessans $.04 Dee ocnccanede $.053 
—_—_— 


Daily Average Crude Oil Production for Week Ended 
Aug. 2, 1941, Declines 174,700 Barrels 


The American Petroleum Institute estimates that the 
daily average crude oil production for the week ended 
Aug. 2, 1941, was 3,695,250 barrels. This was a loss of 
174,700 barrels from the output of the previous week. The 
eurrent week’s figures were below the 3,847,100 barrels 
ealeulated by the U. 8. Department of the Interior to be the 
total of restrictions imposed by the various oil-producing 
States during July. Daily average production for the four 
weeks ended Aug. 2, 1941, is estimated at 3,778,000 barrels. 
The daily average output for the week ended Aug. 3, 1940, 
totaled 3,493,550 barrels. Further details as reported by 
the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Aug. 2 totaled 2,108,000 barrels, 
a daily average of 301,143 barrels, compared with a daily average of 213,143 
barrels for the week ended July 26 and 248,964 barrels daily for the four 
weeks ended Aug. 2. These figures include all oil imported, whether 
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bonded or for domestic use, but it is impossible to make the separation 
in weekly statistics 

Receipts of California oil at Atlantic Coast ports during the week ended 
Aug. 2 amounted to 80,000 barrels, a daily average of 11,429 barrels, all of 
which was gasoline received at the port of Philadelphia. 

Reports received from refining companies owning 86.3% of the 4,538,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3.845.000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 86,779,000 barrels of finished and un- 
finished gasoline. The total amount of gasoline produced by all com- 
Panies is estimated to have been 13,204,000 barrels during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 


(Figures in Barrels) 












































a Actual Production 
B.of M. Four 
Caicu- Week Change Weeks Week 
lated State Ended Srom Ended Ended 
Require- | Allow- | Aug. 2, | Previous | Aug. 2, | Aug. 3, 
ments ables 1941 Week 1941 1940 
(July) 
ee 498,500} 415,000) b417,050 +400} 417,100) 410,000 
ijwetnasvenite 225,300} 237,400) b235,500|} —6,450| 237,600) 183,150 
pO eee GA... nnowee b5,050 —50 5,100 150 
Panhandle Texas-.---. 80,750 + 400 81,850 66,000 
North Texas....-..-- 99,900 +50} 100,550 84,750 
West Centra! Texas-- 29,650 +350 29,750 28,250 
West Texas.......-.-. 221,650| —44,450| 243,350) 182,600 
East Central Texas-.- 79,400} —4,900 82,000 72,950 
Be Fin ke cance 298,550| —69,400| 333,850) 374,850 
Southwest Texas-.-_-- 180,250) —37,200; 197,350} 174,700 
Coastal Texas_.....- 242,350) —40,900|) 263,600) 185,800 
Total Texas.....-- 1, 324 ,000!c1347 926} 1,232 ,500|—196 ,050} 1,332 ,300/1,169,900 
North Louisiana-.-.--- 78,550 +150 76,800 63,150 
Coasta! Louisiana... 240,350| +4,250) 240,200) 216,950 
Total Louisiana...}| 304,000} 303,397! 318,900 +4,400; 317,000} 280,100 
é aeeneeosa 77, 000 73, 748 73,300 —250 73,100 72,400 
Mississippi........-- 21,000 b47,750 + 1,000 46,000 11,750 
a ER I fa | 384,800 357,650} +17,000| 343,200} 406,650 
aR ES lp SS {| 22,200 b20,350 —550 20,800 14,750 
Eastern (not ine]. LIl!-| 
nois and Indiana)-_-.{| 102,100 94,800| +4,350 91,500 91,700 
ERPS | 37,200 42,450 + 950 41,050 54,750 
,.... | 88,400 82,600) +1,450) 83,200) 69,300 
Dt 2. ceenee { 19,900 20,400 + 1,000 19,650 18,750 
i dwcceceses | 5,100 4,000 +300 3,850 3,550 
New Mexico.......- 108,600} 108,600} 109 750) +2, 700} 108,700) 105,050 
Total East of Calif- 3, 222, 300 3 ,062,05 50|- -169, 800 3,140, 150] 2, 891, 150 
- SRE 624,800) d603,000' 633,200) 4,900} 637,850] 601,600 


Total United States! 3,8: 847,100! 3,695,25 7 —174, 700 3,778,000 3,493,559 


a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil besed upon certain premises outlined in its detailed forecast for the month of July. 
As requirements may be supplied eitner from stocks, or from new production, con- 
templated withdrawals from crude oil inventories must be deducted from the Bureau's 
estimated requirements to determine the amount of new crude to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. July 30. 

c This is the net basic 31-day allowable as of July 1, but experience indicates that 
it will increase as new wells are completed, and if any upward revisions are made. 
Panhandle shutdown days are July 5, 12, 19, 26 and 31; with a few exceptions the 
rest of the State was ordered shut down on July 4, 5, 6, 12, 13, 16, 19, 20, 26, 27 
and 31, 

d Recommendation of Conservation Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

CRUDE RUNS TO STILLS, PRODUCTION OF GASOLINE AND STOCKS 
OF FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL 
OIL, WEEK ENDED AUG. 2, 1941 

(Figures in Thousands of Barrels of 42 Gallons Each) 



























































Datly Refin-| Crude Runs |Gasoline| Stocks \a Stocks 
ing Capactty| to Stills Produc’n| Fin- of a Stocks\b ane 
at Re- \tshed &| Gas of Re- | Apvta- 
Dtstria Po- \P. C. | Sfinertes | Unfin-| OU stdual tion 
ten- | Re- P.C.| Ind. tshed and Fuel Gaso- 
tial | port-| Datly |Oper- Natural | Gaso- Dts- ou line 
Rate | tng | Aver. i Blended | line |tillates 
East Coast...| 673/100.0 593| 88.1} 1,773} 21,438] 13,069) 9,989/E. ‘C'st 
9; -| 166) 83.8) 137) 98.6) 458} 3,091 461 505 974 
Ind., Il., Ky _| 752) 84.4 602 94.8) 2,369) 16,067) 4,526) 3,715 
Okla., hind | Inter’r 
Missouri - 413) 80.7 315) 94.6 1,205) 6,815 1,713} 2,070 1,156 
Inland Te xas 263) 63.2 124| 74.7 5&8} 2,058 4il 1,278 
Texas Gulf___} 1,097) 91.0 937| 93.8 3,206) 12,062 6,748 7,595\G. C’st 
Louisiana Gulf| 156) 89.1 152/108 .6 370} 3,157 1,618 1,702} 3,454 
No. La, & Ark; 95| 49.9 51/108.5 174 431 288 463 
Rocky Mtn. -| 136; 50.1 50| 73.5 222 1,279 131 473) Calif. 
California - - - - 787| 90.9 544) 76.1 1,549) 14,416) 11,568) 65,485) 1,734 
— — SS ess aS _ a SSS Oe 
Reported _ 86. 3 3,505) 89.5 11,884} 80,814) 40,533) 93,275 7,318 
Est. unrep ‘ted| 340) 1,320 5,965 900 a 525 355 
*Est. tot. U.S. | 
Aug. 2, 41) 4, 538) 3,845 13,204\e86,779| 41,433) 94,800) 7,673 
July 26, 41! 4, a 3,920) pans 86,945 40, 197| 93,855) 7,542 
1.8. B. of M.} a | 
oo 2, °40! lc3, 485) 411,250) 88, s92| 39,594'106,265| 5,475 











* Estimated Bureau of Mines basis. a At refineries, bulk terminals, in transit 


and in pipe lines.,b Included in finished and unfinished gasoline total. c July-Aug. 
1940, daily average. d This is a week's production based on the U. &. Bureau of 
Mines July-August 1940 daily average. e Finished, 79,051,000 barrels; unfinished, 
7,728,000 barrels. 

—_—__—_<>—_—_ 


Summary of Gas Company Statistics for Month of 
May 1941 

American Gas Association reported that manufac- 
tured and natural gas utility revenues amounted to $71,- 
004,100 in May, 1941, as compared with $68,280,500 for the 
corresponding month of 1940, an increase of 4.0%. 

The manufactured gas industry reported revenues of $31,- 
973,800 for the month, an increase of 2.7% from the same 
month of the preceding year. ‘The sama gas utilities re- 
ported revenues of $39,030,300, or 51% more than for 
May, 1940. 

Yotal sales of manufactured 


The 


month were 
Natural gas 


gas for the 


32,665,900,000 cubic feet, an increase of 2.8% 
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utility sales for the month amounted to 120,557,700,000 
cubic feet, an increase of 10.6%. 

Manufactured gas sales for domestic uses, such as cook- 
ing, water heating, refrigeration, &c., were 3.3% more than 
for May, 1940. Sales for commercial uses decreased 1.6% 
and industrial uses increased 32.8%. 

Natural gas sales for domestic purposes showed a decrease 
of 6.2% for the month, while industrial sales gained 19.7%. 
a 


Weekly Coal Production Statistics 

The current coal report of the Bituminous Coal Division, 
United States Department of the Interior, discloses that 
the total production of soft coal in the week ended July 26 
is estimated at 10,756,000 net tons, an increase of 128,000 
tons, or 1.2%, over the preceding week. Production in the 
corresponding week of 1940 amounted to 8,090,000 tons. 

Production of crude petroleum in the week ended July 26, 
as indicated by the figures of coal equivalent in the table, 
is slightly above the corresponding level of 1940. The 
accumulated total for the year, however, is 1.6% below 
that in 1940. 

The United States Bureau of Mines reported that anthra- 
cite production in Pennsylvania for the week ended July 26 
was estimated at 1,265,000 tons, an increase of 15,000 
tons over the output in the preceding week. Production 
in the corresponding week of 1940 amounted to 987,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 





Week Ended | Calendar Year to Date c 





‘July 26 

| 1941 | 

Bituminous Coal—a | 
Total, including mine fuel___-_--- | 10,756) 10,628 


July 19) July 27 
1941 1946 1941 | 1940 | 1929 | 
} 








Specleenees 250,851|206,758 





pO eee ae oe 1,793; 1,771) 1,348) 1,508) 1,421 1,667 
Crude Petroleum—b 
Coal equivalent of weekly output_' 6,199! 5,888) 5,911/176,837!179,747/|129,742 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to equiva- 
lent coal, assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound 
of coal. Note that most of the supply of petroleum products is not directly com- 
petitive with coal (‘‘Minerals Yearbook, 1939,’’ page 702). c Sum of 30 full weeks 
ended July 26, 1941, and corresponding 30 weeks of 1940 and 1929. 











ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 
Week Ended Calendar Year to Date 
| July 26, July 19, | July 27, | 
1941 1941 | 1940 1941 | 1940 a 1929 a 


—_—-_ —__——_——_- OS A A le: Ee 5) -_—+—— 


| | 
Pa. Anthracite—| | 


Total, inel. colliery | 
,. 2 ae |1,265, 000 1,250, 000! 987,000 \29, 624,000 29,242,000 39,315,000 

Comm’! prod’ n_c_ 11. ,202,000/1,188,000;} 938, 000) 28,150, nee 27,780, 000) 36,484,000 
Beehive Coke— 

United States total) 146,800] 121,700) 
Daily average._|* 24.467' 20,283 


a Adjusted to comparable periods in the three years. 
dredge coal, and coal shipped by truck from authorized operations. 
colliery fuel. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators) . 








59,400) 3,823, soo} 1,136, 700! 3,914,000 
9,900! 18,551) 6,422! 22,113 


b Includes washery and 
ec Excludes 








Week Ended _- | 











State —— ee | July 
July 19 July 12) July 20) July 22) July 20) Ange. 
1941 | 1941 | 1940 1939 | i929" "| 1923 e 
.. . ccncbpatnenhnheen sete 4 4) 2) 2) f 

BEE «tm chwectihweeeune of 343 308) 232) 244 323) 329 
Arkansas and Oklahoma. -----.-.- 31 21) 41 12 64 74 
TELE RA aS pe 120 107) 66) 56) 109} 165 

Georgia and North Carolina_ --. - | 1 * | i} f | f 
DE at cbet dean ccannneee ai 1,066 950) 656 609) 857| 1,268 
DA... wx eaeed cokenawekens 412 372) 250) 204} 291) 451 
DOES. : in aeulndomdndnenl 31 32) 34) 38| 65} 87 
Kansas and Missouri. .....-----| 140 8Y| 73 73 104) 134 
Kentucky—Eastern.-....--.---- 92s 842) 755) 744 859) 735 
Pe eins ckedccewasewes j 194 174 114 93) 205 202 
RN. ocdiccncenetdusoana 37 31 21) 22) 43) 42 
SEE. gC wetcncsconsugeeeul 2 2| 3) 2) 15 17 
ON SS ae SS ee | 61 45) 41 38 | 51 41 
2 Pe... sksansiemsw ese 25 20 16 23) 48 52 
North and South Dakota. ___---- 17| 19) 16 15 f10 fl4 
uth f. o.. cwaveee cieeudaneds 671 587 444 391) 480) 854 
Pennsylv ania bituminous a 2,711; 2,438) 2,078) 1 718) 2,666) 3,680 
TeORRGNNOO ..02.cc0- Eee. pe 143 122 109) 104 93 ll: 
Meme. 26 wwitwed Wika Pb ota | 9 8) 12) 18) 21) 23 
CARERS i atts ipenaiiatiati 60 45 47) 34) 57| 87 
Virginia. ....-..--.- ccwdeaecead . a 375, 268] 260) 225 239 
eS ee eee 36) 28} 25) 25) 38) 37 
West Virginia— Southern a-_-_----| 2,251; 2,061} 1,826; 1,777) 1,979) 1,519 
Northern_b--.-.-.-.--- denacndal 836 774! 562) 551| 677 866 
Wyoming - -- -- saicabiedl 113 102) 54) 76) 87) 115 
Other Western States c._..----- 1 ° . 2 £3 {4 
Total bituminous cecal - ----- 10,628) 9,560) 7,775) 7, 130) 9, 370 aT .208 
Pennsylvania anthracite .d------ |} 1,250) 1,107| 1,133} 768, 1,025) 1,950 
‘eres | — | ——___.. 
__ Total all coal _--------------- | 11,878) 10,667) 3.0061 7 7, 898 “10,395: 13,158 
a Includes ope rations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.: 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral and Tucker counties. c Includes 


Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthra- 
cite from published records of the Bureau cf Mines. e Average weekly rate for entire 
month. f Alaska, Georgia, North Carolina and South Dakota included with ‘other 
Western States." * Less than 1,000 tons. 


— — - 


Preliminary Estimates of Production of Coal for 
Month of July, 1941 
According to preliminary estimates made by the Bureau 
of Mines and the Bituminous Coal Division of the United 
States Department of the Interior, bituminous coal output 
during the month of July, 1941, ‘amounted to 43,300,000 
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net tons, compared with 35,890,000 net tons in the corre- 
sponding month of 1940 and 42,774,000 tons in June, 1941. 
Anthracite production during July 1941 totaled 4,623,000 
net tons as against 4,534,000 tons a year ago and 4,891,000 
tons in June 1941. The consolidated statement of the two 
aforementioned organizations follows: 


Total Number | Average per Cal. Year 
lor of Working to End of 
Vonth Working Day July 
(Net Tons) Days (Na&t Tons) (Neat Tons) 
July 1941 (Preliminary)— 
Bituminous coal_a-- " 43,300,000 26 1,665,000 | 268,702,000 
Anthracite _b__- 4,623,000 Be 30,574,000 
Beehive coke - 578,300 3,372,600 
June 1941 (Revised) 
Bituminous coal_a-- 42,774,000 25 en - * hereae 
Anthracite _b - - - -- - 4,891,000 S4: ws 
Beehive coke . - - - - : 564,100 ” Cy 
July 1940 (Revised) 
Bituminous cosl_a---.-. aided 35,890,000 | 26 1,380,000 | 255,473,000 
BEE I a nh vickeiopinyes 4,534,000 | od “Bir Nneweies | 30,261,000 
Beehive coke - _ - -- seer Ie 244,400 2 Se ee ee 1,184,700 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 

b Total production, including colliery fuel, washery and dredge coal and coa 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


———_>—_———_ 
July Production and Shipments of Slab Zinc 
The American Zine Institute on Aug. 6 released the fol- 
lowing tabulation of slab zine statistics: 
SLAB ZINC STATISTICS (ALL GRADES)—1929-1941 
(Tons of 2,000 Pounds) 






































(a) Retorts | Average , Unfilled 
Shipped | Stock at |Shtpped| Operat- | Retorts | Orders 
During End of for \ing End During | End of 
Pertod | Pertod | Export \of Pertod| Pertod | Pertod 
601 | 75,430 | 6,352 | 57,999 | 68.491 | 18,585 
436.275 | 143.618 | |196 | 31.240 | 47.769 | 26.651 
314.514 | 129.842 41 | 19.875 | 23,099 | 18.273 
ae eo, | iasipoo | 299 | 27:290 | 28:068 | 18:978 
359.008 | 119.890 | 148 | 33.944 | 35.87 | 20.783 
1. 44.955 0 | 42,965 | 37.915 | 78.626 
soyess | 1seiyoo | 20 | ae;708 | 4.583 | 40:829 
598.972 | 65,995 0 | 48.159 | 39,333 | 53,751 
54,862 | 63,532 0 | 47,287 | 47,863 | 36 808 
51,050 | 65,869 50 | 47,188 | 47/287 | 47,496 
49.909 | 72.144 0 | 49.744 | 49,513 | 34.580 
46,803 | 78,386 | 364/| 49.805 | 49.524 ||45,326 
*44.936 |*44.665 
57,224 | 72,629 | 2,800 18.989 49.197 55,389 
June......---/ 48,213 | 53,985 | 66,907 | 2,342 46.577 46.536 ! 59,045 
BS i chsmad | 52,098 | 57,606 | 61,399 1,710 AT-545 (A781 (163,726 
August......- 51,010 | 64,065 | 48,344 | 2,985{) 60.715 -18.901 | 69,508 
#44, 
September....| 52,869 | 67,650 | 33,563 4,023}) 53,104 52.444 | 95,445 
October...-.- 56,372 | 65,713 | 24,222 | 280 53.979 83.552 |\116,420 
November....| 56,459 | 62,295 | 18,386 | 560 55.228 54.718 || 126,120 
December....| 59,883 | 65,385 | 12,884 of] e-tas 55.229 95-188 
Total for yr_| 643,386 | 696,497 | -...-- oe eee, eee prren 
Monthly avge.| 53,616 | 58,041 | __-.-- ae: Greve 80,174 | 22222 
1941 
January .....- 60,414 | 63,272 | 10,026 0{| 58,000 .57.160 | 121,026 
February. ...- 56,227 | 59,168 | 7,085 0|| 59.688 58.842 | 108,151 
March......- 63,390 | 63,425 | 7,050 0} | 61,224 | 60,513 || 97,638 
/*54.543 |*53,995 || 
pe ERS 63,210 | 62.974 | 7,286 0/| 64.696 482.165 | 95,256 
a gti 64.645 | 63,604 8,327 1,192 05.540 65511 l\ 98,485 
Rites cexeses 62,236 | 63,159 | 7,404 1.2544 88.876 08.167 sa. 
July.....--..| 66,419 | 64,086 | 9,737 730) 68.202 67.989 81.456 
“62.017 |*61.785 || 81.4 























Note—To reflect a true picture of the domestic slab zinc situation under e ‘isting 
conditions, the 1940 figures have been adjusted to eliminate some production from 
foreign concentrates shipped for export, inadvertently included, and to include 
all production from foreign concentrates when shipped for domestic consumption. 

* Equivalent retorts computed on 24-hour basis. a Export shipments included 


fn total shipments. 
——<+>__—_- 


Non-Ferrous Metals—OPM Allocation of Copper Effec- 
tive Aug. 6; Price Ceiling of 12 Cents Named 


‘Metal and Mineral Markets” in its issue off Aug. 7 
reported that though the copper industry was prepared for 
a price ceiling, actual imposition of the 12-cent basis on 
deliveries to consumers, first notice of which appeared 
in the daily press on Aug. 6, turned out to be a shock to many 
in the trade. There was no mention of price in the official 
order placing copper under additional priority control. 
A ceiling on tin prices is expected shortly and action to arrest 
the upward movement in quicksilver quotations also is being 
considered. Tin turned quiet after the excitement of the 
preceding week. The situation in zine was unchanged. 
The lead industry was concerned last week with allocations 
from the Government’s reserve. The publication further 
reported: 

Copper 

General preference order M-9-A, issued during the last week, places copper 
under 100% priority control. The new order requires that, after Aug. 6, 
no deliveries of non-dutiable refined copper can be made except upon 
specific directions of the Priorities Division. 

Late on Aug. 5, Leon Henderson, Price Administrator, announced a 
ceiling price of 12 cents a pound. Imposition of a ceiling is made necessary 
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by the general preference order, he said, and will prevent the sale of coppe" 
allocated under this order vo different customers at varying prices. How- 
ever, he added, a contract entered into before Aug. 5. 1941, at between 
12 and 12% cents a pound may be completed if the contract is not disturbed 
by allocations under the generai preference order. 

The Metals Reserve Co., Mr. Henderson pointed out, will be asked to 
buy high-cost copper at above 12 cents a pound in order to keep production 
at the highest possible level. He suggested that the Government agency 
pay 1 cent a pound above ‘“‘out of pocket" cost to those companies whose 
costs were in excess of 11 cents a pound in the first six months of 1941. 
“Out of pocket"’ cost was defined as cost exclusive of depreciation, deple- 
tion, and amortization of deferred charges. The cost would be determined 
by independent audit. Mr. Henderson said the Government agencies are 
seeking not only to continue all present domestic copper production, but 
to bring in new high-cost mines if possible. Negotiations between Gov- 
ernment agencies and copper producers aimed at increasing production will 
begin soon, he said. 

Domestic sales of copper for the week amounted to 19,468 tons. Sales 
for July totaled 99,912 tons, against 82,033 tons in June. Large mine 
operators held to the 12-cent basis all week. Custom smelters were not 
sellers. Small producers sold moderate tonnages at 12% cents. 


Lead 


The domestic industry sold 5,379 tons of common lead during the last 
week, against 2,407 tons in the week previous. Total sales, which would 
include metal released by the Metals Reserve Co. out of its recent acquisi- 
tions, were substantially higher. Allocations of August metal by the 
Government's purchasing agency will be made soon. Demand for lead was 
active. 

Quotations continued at 5.85c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and at 5.70c., 
St. Louis. 

Zinc 

There were no new developments in the zinc industry during the last 
week. Sales of common zinc for the week ended Aug. 2 amounted to 5,246 
tons, against 3,491 tons in the week previous. Shipments during the last 
week totaled 4,739 tons and the backlog or undelivered contracts amounted 
to 80,121 tons. Prime Western zinc continued at 7 %c., St. Louis. 

Tin 

Discussions have been going on at the request of authorities in Wasii- 
ington that point to a ceiling on tin prices for the near future. The result 
has been a general slowing up of business in the metal and quotations at 
times were largely nominal. 

Straits tin for future arrival was as follows: 











| Aurust September | October | Norember 
De Dh « isa eene 52.125 51.750 51.625 51.500 
Bic owt 52.375 52.000 51 750 51.625 
BE Bieswicswa 52 375 52.000 51.750 51.625 
Mes Dinevatas 52.375 52.000 51.750 51.425 
Gy ben eune 52.000 51.275 51 125 50.875 
BE Dinca ccnnnd 52.125 51.500 51.250 51.000 





Chinese tin, 99%, spot, was nominally as follows: July 31, 51.625c.’ 
Aug. 1, 52.125c., Aug. 2, 52.125c., Aug. 4, 52.125c., Aug. 5, 51.500c., 
Aug. 6, 51.625c. 

DAILY PRICES OF METALS ("“E. & M. J."" QUOTATIONS) 

















Electrolytic Copper Straits Tin Lead Zinc 
Dom.,Refy.,Ezp., Refy.| New York | New York St. Louts | St. Louts 
July 31.-.--- 11.800 10 950 52.250 5.85 5.70 7.25 
Aug. 1.-- 11.800 10.950 52.750 5.85 5.76 7.25 
Bee Baus 11.775 10.959 52.750 5.85 5.70 7.25 
BE. Buca <e 11.800 10.950 52.750 5.85 5.76 7.25 
Aug. 5.- 11.800 10.950 52.125 5.85 5.70 7.25 
Rn. amawa 11.775 10.950 52.250 5.85 5.76 7.25 
Average 11.792 10.950 42.479 5.85 5.70 ; 7.25 i 

















Average prices for calendar week ended Aug. 2 are: Domestic copper 
f.o.b. refinery, 11.788c., export copper, f.o.b. refinery, 10.950c., Scraits 
tin, 53.292c., New York lead, 5.850c., St. Louis lead, 5.700c., St. Louis 
zinc, 7.250c., and silver, 34.750c. 

The above quotations are “"M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the — of cash, New York or St. Louis, as noted. All prices are in cents 
per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is. 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery vasis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present, 
refiect this change in method of doing business. A total of 0.05c. is deducted from 
t.a.s8. basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: July 31, spot, £25634, 
three months, £25934; Aug. 1, spot, 25614, three months 
£25934; Aug, 5, spot, £25614, three months, £25934; and 
Aug. 6, spot, £25634, three months, £25934. 

—_—__ <>. - 

July Pig Iron Output, at 97.3%, Sets New Record 

The “Iron Age”’ in its issue of Aug. 7 reported that produc- 
tion of coke pig iron in July totaled 4,770,778 net tons, a 
new peak, compared with 4,553,165 tons in June. Output 
on a daily basis last month showed a gain of 1.4% over that 
in June or from 151,772 tons to 153,896 tons a day in July. 
The operating rate for the industry was 97.3% of capacity 
in July, compared with 95.9% in June. 

There were 211 furnaces in blast on Aug. 1 which were 
producing at the rate of 153,190 tons a day. compared with 
the production rate on July 1 of 153,600 tons. United 
States Steel Corp. took one furnace off blast, independent 
producers blew in two furnaces and one merchant furnace 
was taken off. 

The two furnaces blown in were: one, Bethlehem Steel 
Co., and one Aliquippa, Jones & Laughlin Steel Corp. 
Furnaces blown out include one Carrie, Carnegie-IIlinois 
Steel Corp., and one Woodward Iron Co. 
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MERCHANT IRON MADE, DAILY RATE—NET TONS 

1941 1940 1939 1938 1937 
St ciidinetandemnmenl 20,812 16,475 11,875 11,911 18,039 
a Ma 21,254 14,773 10,793 9,916 18,496 
ae aaa: 23,069 11,760 10,025 547 18,432 
ae + SA RSP nate Bs 20,434 13,656 9,529 9,266 16,259 
i aie dtetseias ovtsininacoael 21,235 16,521 : .203 21,821 
a! 21,933 13,662 8,527 6,020 17,774 
Fala pita eS It 2 a 21,957 16,619 ; 6,154 21,962 
Bbbtccocéccescecsdl  aeéee 17,395 11,225 7,408 19,971 
IFES iain Shae 17,571 2,64 12,550 22,473 
CLLR Souci 18,694 16,409 12,095 21,224 
a aReRinaperetae ae! Siete 22,792 16,642 14,793 17,541 
Se RL ETRY 19,779 16,912 10,266 12,280 

PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
NET TONS 

Ptg Iron Ferromanganese ¥ 

1941 1940 1941 1940 
4,663,695 4,032,022 35,337 43,240 
4,197,872 3,311,480 33,627 38,720 
4,704,135 3,270,499 55,460 46,260 
4,334,267 3,137,019 56,871 43,384 
4,599, 3,513,683 58,578 44,973 
4,553,165 3,818,897 53,854 44,631 
EN io ac cntaintsinll 27,053,100 21,083,600 293,727 261,208 
SS es ae 4,770,778 4,053,945 57,710 43,341 

4,238,041 37, 
4,176,527 33,024 
4,445,961 32,270 
4,403,230 31,155 
4,547,602 35,666 
46,948,906 | -....- 473,667 








x These totals do not include charcoal pig iron. y Included in pig iron figures. 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON 


























1941 1940 
1939 
Na % Na % 
Tons Capactty Tons Capactty 
SE 150,441 95.5 130,061 85.8 78,596 
DE natienwascgmaiedaiey 149,924 95.2 114,189 75.1 82, 
BE kdncooccecusecsnwnal 151,745 96.9 105,500 68.9 86,516 
iiieiniaichscinaideaapmene tel 144,475 91.8 104,567 68.6 76,764 
iGhktinendgdénbeokbeut 148,386 93.8 113,345 74.8 62,052 
Sectidtndinccaceensben 151,772 95.9 127,297 83.9 79,089 
Bt DORE anctecmenenda 149,465 94.5 115,844 76.1 77 486 
Gia nbeteecsosdiccenee 153,896 97.3 130,772 86.3 85,130 
f ESSE: Ta eae 136,711 90.4 ,096 
Di icicaghveewecndl  enanne can 139,218 92.2 107 ,466 
DUitiseterwianaieneael soeken ena 143,418 94.8 131,061 
Dincc—ebesinsesel  sgndcen éoe 146,774 97.1 138,877 
Dlktisecieneanetentl «nese — 146,697 97.2 136,146 
Oe ee — 128,276 84.6 96,760 

















Steel Production at 99!4%—Pig Iron Priorities Set 


The “Iron Age,” in its issue of Aug. 7, reported that first 
effect of the OPM Priority Division’s action in placing pig 
iron under full priority control, a long awaited step in- 
tended to regulate distribution of the metal to steel plants 
and foundries holding vital defense orders, was to stimulate 
efforts of consumers to get iron prior to Sept. 1 and to 
obtain higher priority ratings for their requirements. The 
order, known as general preference order M-17, directs pig 
iron producers to submit to the priorities division by the 
15th of each month a proposed schedule of shipments for 
the following month and instructs buyers of pig iron to 
order on special forms approved by OPM. The “Iron Age” 
further reported: 

The pig iron control order, destined to offset to a degree an estimated 
5,000,000-ton shortage of that material for 1941, stipulates that ‘‘defense 
orders shall be accepted even if acceptance will render impossible, or 
result in deferment of, deliveries under non-defense orders previously 
accepted.” At the same time the OPM order establishes a pool arrange- 
ment under which all producers, during each month beginning with Septem- 
ber, must set aside a quantity of pig iron to be specified by the director 
of priorities and to be allocated by him to meet emergency needs during 
the following month. Similar priority action is expected soon on steel. 

Production of coke pig iron in July did, however, reach a new high level 
at 4,770,778 net tons, compared with 4,553,165 tons in June, according to 
an “Iron Age” survey. Output on a daily basis last month showed a 
gain of 1.4% above June, or from 151,772 tons in June to 153.896 tons 
in July. The blast furnace operating rate last month was 97.8%, against 
95.9% in the preceding month. On Aug. 1 a total of 211 blast furnaces 
was melting 153,190 net tons daily. 

The latest in a series of steel industry plant expansions, announced this 
week, provides for the building of two new blast furnaces at the Edgar 
Thompson works of Carnegie-Illinois Steel Corp. at Braddock, Pa. This 
project, which will lift the Pittsburgh district’s pig iron capacity by 
more than 850.000 tons annually, includes construction of two new 
bessemer converters, with a yearly steel-making capacity of 600,000 tons. 
The Edgar Thomson expansion will cost $32,000,000, the expense being 
met by the Government and the plants being operated under lease by 
Carnegie-Illinois. 

Steel production this week advanced a half point to 99.5% from 99% 
last week, with the operating average still a point below the peak of 
100.5% reached in the week beginning June 23. The gain is due to a 
one-point advance at Pittsburgh, a similar increase in the Wheeling- 
Weirton district to 91%, and a rebound in the Buffalo operating rate 
to 104.5% from 88% last week. Steel plants in the Chicago, Youngs- 
town and Cleveland areas are operating this week at slightly lower levels. 
In several areas stee] plants are operating below capacity because of 
inability to obtain scrap of the right grades. 

Meanwhile a showdown is developing this week between the OPACS and 
the scrap industry following announcement Monday that the Department 
of Justice would investigate that industry for alleged anti-trust law 
violation. Such a step might conceivably lay the groundwork for an 


attempt to hold the scrap trade responsible for any closing of steel plants 
due to shortage of scrap material, and could also develop into a round- 
about method of enforcing the OPACS price ceiling on scrap. 


From 
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some steel centers it is reported that overgrading of scrap material is 


spreading, a result being the exceeding of ceiling prices. The seriousness 
of the deficiency in scrap supplies was highlighted by reports on Tuesday 
from Lukens Steel Co., operating largely upon defense work, that the 
company was facing a complete shutdown unless the flow of scrap to its 
yards was immediately increased. 

Structural steel awards of 26,700 tons are almost double the 14,200-ton 
total of last week, with outstanding lettings including 18,400 tons in 
Washington and Oregon for transmission line towers for the Bonneville 
Administration. New structural projects jumped to 37,000 tons from 
15,700 tons. Reinforcing steel awards advanced to 25,250 tons from 
22,500 tons last week, while new reinforcing steel projects, swelled by 
22,000 tons for a War Department office building at Washington, soared 
to 39,475 tons from 11,100 tons last week. 

Vessel shipments of Lake Superior iron ore reached a new peak in 
July at 11,390,488 gross tons. The total for the season to Aug. 1 is 
40,216,408 gross tons, a volume well above any like period in history. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Aug. 5, 1941, 2.261c. a Lb. Based on steel bars, beams, tank plates, 





Gnd BERR DE ncncantscestenind 2.261c.; wire, rails, black pipe, sheets and hot 
Ge St Ono cccneshanacienen 2.261c.| rolledstrips. These products represent 
Tee Gancéecquhesaauenee 2.261c.| 85% of the United States output. 
High Low 
Dll Gisesdiedashinsbadsibantmmbetinall 2.26lc. Jan. 7 2.261c, Jan. 7 
ERR SS ET UES te 2.26lc. Jan. 2 2.2lle. Apr. 16 
Ss ii decnituinbata dhén coms bubburaaall 2. . Jan. 3 2.236c. May 16 
EEL ALLELE LDL POE, 2.512c. May 17 2.21le. Oct. 18 
ESTERS SE Re eS es": 2.512c. Mar. 9 2.249¢, Jan. 4 
EIS CD OIE LAE EES 2.249¢. Dec. 28 2.016c. Mar. 10 
Diistéhcheoctssenetvasehacuasawoial 2. Oct. 1 2.056c. Jan. 8 
tinbhhikunidiseiomoadkeaihenwadmall 2.118¢c. Apr. 24 1.945c,. Jan. 2 
PSR ce aR SSE Ee Ba 1.9. ’ 1.792c. May 2 
i a GREP ER ces p< Rae at Be ¢ 1.915¢e. Sept. 6 1.870c. Mar.15 
Ms tnadencehocdakbdbascesueannnel 1.98le. Jan. 13 1.883c. Dec. 29 
Dl hivttsetneedcésenandeeasente 2.192c, Jan. 7 1.962c. Dec. 9 
Sennnnkeeccecnatehoneseksanenmeadt 2.236c. May 28 2.192c. Oct. 29 
Pig Iron 
Aug. 5, 1941, $23.61 a Gross Ton Based on average for basic iron at Valley 
One week ago........--...-..-- $23.61; furnace and foundry iron at Chicago, 
One month ago. ............-.-- 23.61} Philadelphia, Buffalo, Valley, and 
eee 22.61| Southern iron at Cincinnati. 
High Low 
Mar. 20 $23.45 Jan. 2 
Dec. 23 22.61 Jan. 2 
Sept. 19 20.61 Sept.12 
June 21 19.61 July 6 
Mar. 9 20.25 Feb. 16 
Nov. 24 18.73 Aug. 17 
Nov. 5 17.83 May 14 
May 1 16.90 Jan, 27 
Dec. 5 13.56 Jan. 
Jan. 5 13.56 Dec. 6 
Jan. 6 14.79 Dec. 15 
Jan. 7 15.90 Dec. 16 
May 14 18.21 Dec. 17 
Based on No. 1 heavy melting stee 
One week ago............---..-- 19.17; quotations at Pittsburgh, Philadelphia, 
One month ago. ............-.-- 19.17} and Chicago. 
| EE 18.17 
Low 
$19.17 Apr. 10 
16.04 Apr. 9 
14.08 May 16 
11.00 June 7 
12.92 Nov. 10 
12.67 June 3 
10.33 Apr. 29 
9.50 Sept.29 
6.75 Jan. 5 
6.43 July 3 
8.50 Dec. 25 
11.25 Dee. : 





Dec. 


The American Iron and Steel Institute on Aug. 5 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 91% of 
the steel capacity of the industry will be 98.3% of capacity 
for the week beginning Aug. 4 compared with 99.6% one 
week ago, 96.8% one month ago, and 90.5% one year ago. 
This represents a decrease of 1.3 points, or 1.3%, from the 
preceding week. Weekly indicated rates of steel operations 
since July 1, 1940, follow: 











1940— 1940— 1941— 1941— 
July 1....- 74.2% |Oct. 14....- 94.4% |Jan. 20...-.. 96.5% |May 6....-96.8% 
July 8..-.- J Oct. 21....- 94.9% |Jan. 27..... 97.1% | May 12...-- 99.2% 
July 15....- 86.8% | Oct. 28....-. 95.7% |Feb. 3....- 96.9% |May 19...-.- 99.9% 
TGF B.cces 88.2% | Nov. 4....- 0% |Feb. 10...-.- 97.1% Bincous 98.6% 
July 29....- 4% | Nov. 11....- 96.1% | Feb. 17...-- 94.6% |}June 2....-. 99.2% 
Aug. 6....- 5% | Nov. 18...-- 6% D. 24....- %\iJune 9._...- 98.6% 
Aug. 12...-- 89.5% | Nov. 25...-- 96.6%|Mar 3....-. June 16....- 99.0% 
Aug. 19....- 89.7% 3 cone 96.9% | Mar. 10....-. 98.8% | June 23...-.. 99.9% 
Aug. 26..-.-.- 1.3%|Dec. 9...-.- 96.0% | Mar. 17....- J Paes 93.7% 
Sept. 2.-.--- 82.5% | Dec. 16....- 96.8% | Mar. 24....- 8% \July 7..... 96.8% 

pt. 9....- 91.9% | ee: 80.8% | Mar. 31....- 2% |July 14.....97 2% 
Sept. 16....- 92.9% | Dec. 30....- 95.9% ‘Apr. 7...-- %\July 21....-. 97.9% 
Sept. 23...-.- 92.5% | 1941— Apr. 14....- 98.3% | July 28_...- 99.6% 
Sept. 30.---- 6% |Jan. 6.-.-- 97.2% | Apr. 21..-.-96.0% |Aug. 4.....98.3% 
Ott. Taccee 94.2% 'Jan. 13...-- 98.5% 'Apr. 28...-.- 94.3% 


“‘Steel’”’ of Cleveland, in its summary of the iron and steel 
markets, on Aug. 4 stated: 


Frequent revisions in rolling schedules, made necessary by the great 
growth of priority ratings, have become one of the great handicaps of steel 
manufacturers—that and lack of raw materials, notably scrap. Makers 
barely get launched on one course of action when a new ruling by a Govern- 
ment body, or a flood of new priorities, causes revisions of order hooks and 
schedules and makes for loss of time. However, it is recognized that this 
is unavoidable in view of the rapid changing of the world situation. 

As one example of uneconomical rolling practices of the past week was 
the case of 17 inch strip being rolled on a 43 inch mill, whereas 30 inch strip 
would have been the more logical. Moreover, the recent hot spell has 
interfered with orderly production, the number of heat prostrations among 
steelmakers having been exceptionally large, despite the modern precau- 
tions of salt tablets, shower baths and generally better working conditions. 

New priority rulings and regulations come out each week, typical of which 
was one listing hospitals as among the favored in getting priorities. There 
still remain users of steel, obviously entitled to priority ratings, who are 
yet to receive them. 

The industry expects further cuts in production because of shortage of 
scrap. Drastic measures will be taken to collect scrap, among the possi- 
bilities being scrapping of more ‘‘jallopies’’ and perhaps a public collection 
of ferrous materials in the style of aluminum collections. The latter ma 
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Prove less practical than aluminum because of the greater bulk per value 
for iron and steel. 

Many in the steel trade express desire for governmental allocations of 
steel to relieve steelmakers themselves of this onerous task. It is par- 
ticularly distressing to refuse old customers merely because they do not 
possess priority ratings. 

New unexpected demands for steel from Great Britain contribute t® 
unsettling of production schedules. Last week another inquiry for 1,000 000 
tons of semi finished steel arrived here and is being studied at Washington 
for allocation, this being in addition to a like quantity ordered within the 
past 30 days. 

Cross movements in steel scrap are wide and varied, reflecting the unusual! 
situation in that market. Though Detroit has been loud in complaint of 
shortage, cargoes from there have been shipped to Buffalo. Moreover, 
scrap from Duiuth passed Detroit on way to Buffalo. Again scrap from the 
eastern end of the New York barge canal has gone through Buffalo for ship- 
ment to Canada. 

Unofficial tests of public scrap collections have been made in a few 
instances. Employees of the American Rolling Mill Co. at Middletown, O., 
collected 260 tons of scrap in 48 hours. 

Shortage of scrap last week was a contributing factor in causing at least 
two Mid-western open hearth furnaces to be retired for repairs earlier than 
would otherwise be the case. 

Purchasing of locomotives continues brisk, with at least 36 bought last 
week, of which 20 were for the Southern Ry. and subsidiaries. One of the 
larger pending plate tonnages involves 3,600 tons or six oil storage tanks at 
South Portland, Me., in connection with the new oil line from there to 
Montreal. 

Makers of refractory bricks are quoting prices and naming possible de- 
liveries for four new proposed blast furnaces in connection with the program 
for expanding pig iron capacity. However, refractory makers are booking 
orders faster than production or shipments and the supply is tight. 

On top of heavy exports of tin plate and canned goods come reports of 
record crops in this country which will cause higher than normal consump- 
tion of plate. 

Prices of wrought washers are higher again and new extras on track bolts 
have been issued following the recent raise in price. 























The Week with the Federal Reserve Banks 

During the week ended Aug. 6 member bank reserve 
balances decreased $146,000,000. Reductions in member 
bank reserves arose from increases of $98,000,000 in money 
in circulation, $15,000,000 in Treasury cash, and $116,000,- 
000 in nonmember deposits and other Federal Reserve ac- 
counts and a decrease of $14,000,000 in Reserve Bank credit, 
offset in part by a decrease of $82,000,000 in Treasury de- 
posits with Federal Reserve Banks, and increases of $9,- 
000,000 in gold stock and $6,000 ,000 in Treasury currency. 
Excess reserves of member banks on Aug. 6 were estimated 
to be approximately $5,020,000,000, a decrease of $140,- 
000,000 for the week. 

The statement in full for the week ended Aug. 6 will be 
found on pages 790 and 791. 

Changes in member bank reserves balances and related 
items during the week and year ended Aug. 6, 1941, follow: 

Increase (+) or Decrease (—) 


ce 
Aug. 7, 1940 


Sin 
Aug. . 1941 July *. 1941 

Bills discounted...........-....-..- SS eee + 2,000,000 

Uv. ’ Govt. direct obligations...... 2,179,000,000 = _...---..-.- —260 ,000 ,000 

U. 8. Govt. guaran obligations. GRGUMGO —s wcccccceces —2,000,000 
Industrial advs.(not incl. $12,000,000 

commitments, Aug. 6)..... ----.- 9,000,000 —1,000,.000  --......--- 

Bank credit......... 32,000,000 —14,000,000 + 19,000,000 

Total Reserve Bank credit. .....-. 2,231,000,000 —14,000,000 —240,000,000 

Geld stedh..wcccoccccecesccoccecce 22,682,000,000 +9,000,000 +2,114,000,000 

iin nnnimnit 3,169,000,000 +6,000,000 + 144,000,000 

Member bank reserve balances... .-. 12,951,000,000 —146,000,000 -—335,000,000 

Money in circulation.............. 9,795,000,000 +98,000,000 + 1,866,000,000 

Picatocsescccaccoccence 2, 345,000,000 + 15,000,000 +69,000,000 
Treasury deposits with F. R. banks. 

Non-member deposits and other 839,000,000 —82,000,000 —84,000,000 

F. R. accounts...........-..-.-. 2,152,000,000 + 116,000,000 + 503,000,000 

ee 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City—— ————-Chicago———_—_- 
Aug.6 July 30 Aug.7 Aug.6 July 30 Aug.7 


1941 1941 1940 1941 1941 1940 
Assets— $ $s $ $ $ $ 
Loans and investments—total.. 12,001 11,983 9.527 2,686 2,733 2,320 
Loans—total................. 3,512 3,505 2,766 873 873 608 
Commercial, industrial and 
agricultural loans......... 2,337 2,318 1,708 649 647 432 
Open market paper......... 88 89 84 28 28 20 
Loans to brokers and dealers__ 332 339 275 33 34 25 
Other loans for purchasing or 
carrying securities 162 165 54 53 60 
112 123 21 21 18 
32 30 an aatane aie 
453 381 88 90 53 
591 341 342 382 320 
1,434 1,055 121 123 160 
3,216 2,637 823 824 733 
1,846 1,369 159 161 144 
1,391 1,359 368 370 355 
5,589 6,380 1,143 1,128 1,151 
95 41 41 41 
84 79 264 267 253 
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Scheduled automobile production for last week was 62,146, down 43,489, 
a seasonal! decline, comparing with 17,373 for the corresponding 1940 week. 

The general operating rate for the country has increased 144 points to 
98% % Advances were as follows: Chicago 1 point to 101%, New England 
3 points to 88 and Cincinnati 6 pointsto91%%. Detroit declined 1 point to 
87, Buffalo 2% to 90%. Unchanged were the following: Pittsburgh at 
100, eastern Pennsylvania at 9544, Wheeling at 93. Cleveland at 96, Birm- 
ingham at 90, St. Louis at 98 and Youngstown at 98. 

‘Steel's'’ three composite price groups for last week were unchanged: 
iron and steel at $38.15, finished steel at $56.60 and steelworks scrap at 
$19.16. 

Steel ingot production for the week ended Aug. 4, is 
placed at 9814% of capacity, according to the “‘Wall Street 
Journal”’ of Aug. 7. This compares with 98% in the previous 
week and 97% two weeks ago. The “Journal” further 
reported: 

U. 8S. Steel is estimated at 95%, against 97% in the week before and 
96% two weeks ago. Leading independents are qvedited with 99%%, 
compared with 984% in the preceding week and 97}4% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 















































| Industry U. S. Steel | Independents 
SS eee ee eo 9% +% (| 95 —2 | 99% +1 
OS Se rr | 98% +3 } 92 +2 | 88 +4 
1939 ro ecerccce= | 60 —1% | S34 +% | 63% —3 
ORE ated j 40 +2 32 + \% } 47 +3% 
NN in a qui ty Seneca | 84 —1 83 — 8444 +1% 
Bint ncccareeedas --| 72% +.% 67% +1% | 7 —1 
1935 eas +| rs: ee 40 —% | 52% 42 
1934. ee 25 +1 | 2 —% 
Ml. cadeneacneceweds 55 51 |; 58 
=e 14 — 3, 13 } 14% —1 
SE ciew we ccaskarih mipedaed 32 +1 34 +1 | 30 +1 
|e | 56 —2 62% -—2 51 —2 
ee 93 —!1 97 —! 90 1 
Sear 75 +3 80 +4 12 3 
1927 « e : 66 4+- %& 69 +1 63 
New York City—— Chicag 
Aug.6 July 30 Aug.7 Aw.6 July 30 Aug.7 
1941 1941 1940 1941 1941 1940 
LAadiitites— $ $ $ $s $ s 
Demand Speers. 20 10,906 11,100 9,634 2,276 2,303 1,938 
BUS GGG s cecccccesccesce 763 757 700 494 495 508 
U.8. Senareeans deposits..... 39 16 35 100 100 94 
Inter-bank deposits: 
3,778 3,827 3,624 1,010 1,015 995 
87 597 629 8 Ss 7 
272 282 280 16 18 12 
1,518 1,508 1,495 274 272 255 





-— 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statement of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business July 30: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
July 30: Increases of $36,000,000 in commercial, industrial and agricultural 
loans, $62,000,000 in ‘‘Other securities,"”” and $163,000,000 in demand 
deposits—adj usted. 

Commercial, industrial and agricultural loans increased $18,000,000 in 
New York City and $36,000,000 at all reporting member banks. Loans 
to brokers and dealers in securities increased $10,000,000 in the Cleveland 
district and $17,000,000 at all reporting member banks. 

Holdings of U. 8. Government direct and guaranteed obligations declined 
$5,000,000 at all reporting member banks. Holdings of ‘‘other securities’’ 
increased $53.000,000 in New York City and $62,000,000 at all reportin 
member banks. 

Demand deposits—adjusted increased $89,000,000 in the Philadelphia 
district, $27,000,000 in the Chicago district, and $163,000,000 at all re- 
porting member banks. 

Deposits credited to domestic banks declined $37,000,000 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended July 30, 1941, follows: 


Increase (+) or Decrease (—) 


in 
July 23, 1941 


; July 30, 1941 : July 31, 1940 
Assets— $ 
Loans and Investments—total_--_28,771,000,000 +125,000,000 +4,793,000,000 
tm 
ee Rt ee 10,572,000,000 +68,000,000 +2,055,000,000 
Commercial, industrial and agri- 

i. ae 6,047,000,000 + 36,000,000 + 1,606,000,000 
Open market paper--......-.-- a 8=€§€6=>—§' saseengeuee + 97,000,000 
Loans to brokers and dealers in 

RE 478,000,000 + 17,000,000 + 59,000,000 
Other loans for purchasing or 

carrying securities _......... 439,000,000 — 2,000,000 —35,000,000 
Real estate loans__......__...- 1,253,000,000 + 1,000,000 + 43,000,000 
 \ 3 Sages 3, +6,000,000 


Other loans - . -.- 
Treasury bills ----- 





Treasury notes ¥ J +2,000, y Y 
United Stattes bonds _....._...-- 7,952,000,000 —7,000,000 + 1,385,000,000 
Obligstions guaranteed by the ol 
United States Government. ---- 3,309,000,000 +7,000,000 +891,000,000 
Other securities... ... .2ccc.o.o-s- 3,611,C00,000 + 62,000,000 + 25,000,000 
Reserve with Fed. Reserve banks _10,835,000,000 — 20,000,000 4,000,000 








Volume 153 
Increase (+) or Decrease (—) 
Since 
July 30,1941 July 23,1941 July 31, 1940 
Assets— $ $ $ 
SE TE 561,000,000 + 13,000,000 + 83,000,000 
Balances with domestic banks..._. 3,481,000,000 —15,000,000 +341,000,000 
Liabilities— 
Demand deposits—adjusted ----- 24,544,000,000 + 163,000,000 + 3,560,000,000 
5 ge eh EE 5,42u,000,000 +6,000,000 + 100,000,000 
United States Government deposits 494,000,000 _______.__ —32,000,000 
Interbank deposits: 
Domestic banks .............. 9,078,000,000 —37,000,000 +839,000,000 
Ga ee Oe 659,000,000 + 5,000,000 —17,000,000 
a i A Sy le oR Se «= weeecotene —1,000,000 
ee 


France and Japan Sign Agreement for Defense of 
French Indo-China 


France and Japan formally signed on July 29 a military 
agreement for the joint defense of French Indo-China. The 
signing took place at Vichy with Admiral Francois Darlan, 
Vice Premier for France, and Sotamatsu Kato, the Japanese 
Ambassador, acting for their respective countries. The 
following is the text of the agreement, entitled ‘‘A protocol 
between France and the Japanese Empire concerning the 
common defense of French Indo-China,” according to an 
Associated Press Vichy dispatch: 

The French Government and the Imperial Government of Japan 

Recognize that in a case where the security of French Indo-China be 
menaced, Japan will have the right to consider the general tranquillity in 
Eastern Asia and her own security endangered, 

Renewing on this occasion engagements taken on the one hand by Japan 
to respect the rights and interests of France in the Far East, and notably 
the territorial integrity of French Indo-China and the sovereign rights of 
France over all parts of the Indo-Chinese Union, and, on the other hand, 
by France not to contract so far as Indo-China is concerned any accord or 
understanding with a third power presupposing political, economic or 
military cooperation of a nature to oppose Japan directly or indirectly, 

They agree on the following dispositions: 

1—The two governments engaged themselves to cooperate militarily for 
the common defense of French Indo-China. 

2—Measures to be taken in view of this cooperation will be the object of 
special arrangements. 

3—tThe present dispositions will remain in effect only so long as the cir- 
Cumstances which caused their adoption continue. 

—__—_<>—_—_ 


British Sequester 23 United States Security Issues Held 
by Nationals to Be Pledged for RFC Loan 

The British Treasury on Aug. 5 formally ordered British 
owners to turn over a selected list of 23 issues of United 
States securities which are to be included in the collateral for 
the $425,000,000 Reconstruction Finance Corp. loan to 
Britain. 

Reporting this, Associated Press advices of that date from 
London, continued: 

The owners were notified that the securities are to be released ‘‘when no 
longer required to serve as collateral unless the Treasury should decide it 
necessary to acquire them outright or in the event of a default on the loan, 
in which case payment for them would be made in sterling on the basis of 
the market price at the time.’’ 

Following is a list of the securities involved: 

American Association, Inc., 5% B income debentures and capital stock 
shares, $5, 

American Thread Co., 5% cumulative preferred shares, $5 par, 

Celanese Corp. of America, 7% cumulative prior preferred and first par- 
ticipation preferred and common, 

Chicago Pneumatic Tool Co., $3 cumulative convertible preferred, 

Cities Service Co., 5% gold debentures, 1950, 

Climax Molybdenum Co., common stock, 

Congoleum Nairn, Inc., common stock, 

Dividend Shares, Inc., capital stock, 

W.R. Grace & Co., 8% cumulative class A and 8% non-cumulative class 
B preferred and common, 

Great Northern Iron Ore Properties, trustees certificates of beneficial 
interest. 

Also, International Paper & Power Co., 5% cumulative convertible pre 
ferred stock, 

John Morrell & Co., Maine, capital stock, 

Pure Oil Co., 5% cumulative convertible preferred stock, 

Singer Manufacturing Co., capital stock, 

Standard Oil Co. (New Jersey), capital stock, 

United States & International Securities Corp., 35 cumulative first pre- 
ferred stock, 

Virginian Corp., collateral trust serial notes, series M, 1952. 

——_—_———_ 


Peru and Ecuador End Border Hostilities—Agree to 
Have Dispute Mediated—President Roosevelt Con- 
gratulates Heads of Countries 


Hostilities between Peru and Ecuador in their three-week 
border war were ended on July 31 by an agreement pro- 
viding for peaceful discussion of all pending questions. 
The cessation of hostilities had been sought by representa- 
tives of Argentina, Brazil and the United States. Several 
weeks ago these three governments offered their good 
offices to facilitate a peaceful solution of the boundary dis- 
pute, which has existed between the two South American 
republics for more than 100 years. It is reported that both 
countries have accepted the mediation efforts. 

President Roosevelt on Aug. 1 sent messages to the Presi- 
dents of Ecuador and Peru congratulating them on their 
agreement for cessation of hostilities. Sumner Welles, 
Acting Secretary of State, also sent congratulatory mes- 
sages to the Foreign Ministers of the two countries. 

President Roosevelt’s message to President Carlos Arroyo 
del Rio of Ecuador, made public Aug. 1, follows: 

I have just been informed of the agreement which has been reached by 
the governments of Ecuador and Peru to take measures which will prevent 
recurrence of the recent hostilities in the frontier region between the 
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two countries. The agreement constitutes a notable triumph for those 
principles of peace and continental solidarity to which all of the American 
republics adhere. It therefore gives me pleasure to congratulate Your 
Excellency both on my behalf and on that of the people of the United 
States on the taking of a step which will ensure the continuing discussion 
of the frontier question between Ecuador and Peru and its eventual solu- 
tion in an atmosphere of harmony and goodwill. 


President Roosevelt at the same time addressed President 
Manuel Prado y Ugarteche of Peru as follows: 

The announcement that Peru and Ecuador have agreed upon cessation 
of hostilities justifies the confidence which is shared by all the American 
republics that differences between the nations of this continent will never 
again be reconciled except through the peaceful processes which have been 
devised for the purpose and to which we all adhere. I take this oppor- 
tunity of congratulating Your Excellency upon this auspicious occasion 
and of expressing my very best wishes for your personal welfare and that 
of the Peruvian people. 


The following telegram was addressed on Aug. 7 to 
President Roosevelt by President Prado in answer to the 
former’s message: 


I wish to express my appreciation to Your Excellency for your courteous 
congratulations on the occasion of the suspension of frontier hostilities be- 
tween Peru and Ecuador. The Peruvian Government will omit no effort 
to reestablish normality in its relations with the Ecuadorean Government 
and to maintain them in an atmosphere of peace and cooperation. I beg 
of Your Excellency to accept my fervent wishes for the happiness of the 
American people and for your personal welfare. 


Mr. Welles sent the following message to the Foreign 
Minister of Ecuador: 

It is with a sense of the most profound satisfaction that I learned of 
the agreement which has been reached regarding the cessation of hostili- 
ties between Ecuador and Peru. I wish to congratulate you for the out- 
standing part which you played in achieving this result. I know that 
we both share the conviction that this restoration of peaceful conditions 
in the frontier region is a guarantee that further discussions of the points 
at issue between the two governments will be carried out in that atmos- 
phere of goodwill and mutual understanding which has come to characterize 
the relations of the American republics among themselves. 

To the Foreign Minister of Peru Mr. Welles stated: 

It gives me the greatest satisfaction to congratulate Your EXcellency 
upon the agreement for the cessation of hostilities between Peru and 
Ecuador. A situation which was a source of legitimate and profound 
concern to all the American republics is thus, I am confident, now 
terminated and the further consideration of all pending questions between 
the two countries may now proceed in accordance with those principles of 
peaceful discussion and mutual understanding which the American republics 
hope may always prevail in this hemisphere. 

—_———_<—_—— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Aug. 2 


The Securities and Exchange Commission on Aug. 8 
made public a summary for the week ended Aug. 2, 1941, 
of complete figures showing the daily volume of stock trans- 
actions for the odd-lot account of all odd-lot dealers and 
specialists who handle odd lots on the New York Stock 
Exchanges, continuing a series of current figures being pub- 
lished by the Commission. The figures are based upon 
reports filed with the Commission by the odd-lot dealers and 
specialists. 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 
Week Ended Aug. 2, 1941 


Total 
Sor Week 
Odd-lot sales by dealers (customers’ purchases): 
Number Of GFGGB . oc cwccccccceccccccsccccoccoecocscccsessesese 17,533 
Mumber Of GASES. « oc ccccccccccecccscccccccsccccescsccceoesece 487,508 
Della VEG. o ccc cccccccocccseses ceccccccccsccceseseccosesese 16,423,410 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
Customers’ short GAle8. «2. ccccccccccccccccccccccccccccccccce 308 
Customers’ other sales.a......-..-.-...----.+------------------ 18,075 
Customers’ total sales... ..... 2c ncn ccc wccccccccccccccccce 18,383 
Number of shares: 
Customnens’ Ghett GG8. cc ccccccwcccconscscsscsccseccosancseses 5,975 
Customers’ other sales.a........---.-----.------------------- 472,017 
Customers’ total sales......----.--------------------------- 477,992 
Dollar Value. « « ccccncccccccccccccccccccccccoececscecccccccecss 14,230,718 
Round-lot sales by dealers: 
Number of shares: 
BROCE GOI. 2 oc eo ccccccccccccccccccccccccosccccccccoscescsccs 30 
Other enles. Bq . ccccccccccccccccccccccccccccccccccccccccccese 106,430 
Total GaleS. oc ccccccccccwccccccccccccccccceccccccccescoccs 106,460 
Round-lot purchases by dealers: 
Number Of shares. . . . 2 - cc ccc ecw wwe ccc eww wen cccecccceeceses 121,100 


a Sales marked “short exempt” are reported with “other sales.” 
b Sales to offset customers odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “‘other sales.’ 
—_—g———_— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended July 26 

The Securities and Exchange Commission made public 
on Aug. 8 figures showing the volume of total round-lot 
stock sales on the New York Stock Exchange and the New 
York Curb Exchange for the account of all members of these 
exchanges in the week ended July 26, continuing a series of 
current figures being published weekly by the Commission. 
Short sales are shown separately from other sales in these 
figures. 

‘Trading on the Stock Exchange for the account of mem- 
bers during the week ended July 26 (in round-lot trans~- 
actions) totaled 917,101 shares, which amount was 18.69% 
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of total transactions on the Exchange of 4,952,890 shares. 
This compares with member trading during the previous 
week ended July 19 of 563,585 shares or 17.63% of total 
trading of 3,184,790 shares. On the New York Curb Ex- 
change, member trading during the week ended July 26 
amounted to 136,495 shares, or 17.46% of the total volume 
on that Exchange of 692,375 shares; during the preceding 
week trading for the account of Curb members of 97,110 
shares was 16.70 of total trading of 515,185 shares. 

The Commission made available the following data for 
the week ended July 26: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows: 


New York New York 
Stock Curb 

Exchange Exchange 
Total number of reports received ...........-...--.------ 1,061 772 
1. Reports showing transactions as specialists ........-.-. 190 98 


2. —- showing other transactions initiated on the 
OO EE a ae eee 228 30 


268 87 
528 565 

Note—On the New York Curb Exchange, odd-iot transactions are handled solely 
by specialists In the stocks in which they are registered and the round-int transactions 
of specialists resulting from such odd-jot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exet Exchange, on the 
other hand, ai! but a fraction of the odd-lot transactions are effected by deaiers 
engaged solely in the odd-iot business. As a result, the round-lot transactions of 
—— in stocks in which they are registered are not directly comparable on the 
two exchanges. 


The number of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries 
in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK Ex- 


CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 


Week Ended July 26, 1941 





Total for Per 
Week Cent a 
A. Total round-lot sales: 
0 130,040 
Ge Se na de ws odndécnnsdsetcosdaencseuesonectes 4,822,850 
i 4,952,890 
. Round lot transactions for account of members, except for ae 
the odd-lot accounts of odd-lot dealers and specialists 
. Transactions of specialists in stocks in which they are 
registered—Total purchases. ...............---- 483,610 
i no a eaten eeseeeenseeenne 70,400 
SR eee See 414,340 
FE. st radtanddesdeamsesoeosetadeneeene 484, 740 9.77 
2. Other transactions initiated on the floor—Total purchases 299,600 
SR ss wn ctiacdcdcncdnbbstnnscetdtaetecbanes 22,220 
ELLE LILLE LL AL ae 258,261 
, | EC ee ene ee 280,481 5.86 
3. Other transactions initiated off the floor—Total purchases 150,825 
I nce ence emia aaeen 1ekeee 17,200 
Se LU. nnd dcmacdimeimbeibehdebedebebbbhebee 134,680 
TT +6 4's cide neinnenaeeeannonnentians 151, 880 3.06 
4, Debeh——Teie SPERAEIE  c cccccececsscasooasoocescess A "934,035 
DI: «nd de emumdaaeeseeeeenenenesenseee 109,820 
Other sales.b......... cbiibetnbehenssbadehenane 807,281 
PS Re aa ee 917,101 18.69 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Fnded July 26, 1941 








Total for Per 
Week Cent a 
A. Total round-lot sales: 
DU (06. nccdeevendeeiaheaonehemhadinant 9,883 
TLL. 9. én acca ecanebnabetnseenaenenenet 662,490 
eee 692, 375 
B. a transactions for the account of members: ied 
. Transactions of specialists in stocks In which they are 
registered—Total purchases. .................-- 69,740 
ER ET RR ee ay ee ee ee 5,010 
Gs nd cd Desde nnenoenebenEteds 77,610 
TT -cedbenddendnasebtaeianstedcneneuTe 82,620 11.00 
2. Other transactions initiated on the floor—Total purchases "14,060 
RIL, « <0 cum neemedittemenneooasenenenee 
(ss (aw a RS 16,480 
Terai 16,780 2.23 
3. Other transactions initiated off the floor—Total purchases 21,415 
TRS a ee EE ee en ed 3.775 
RASA Ae hal RS oF Reais 2 SRR aR are 33,320 
PT i capakoneusiedinebettacataemnbaban 37,095 4.23 
4, Total—Total purchases. .......-cccccccccccccccccce ~~ 105,215 
I a i 9,085 
SE RTE SR I AES CLL EE LILI 127,410 
ET Re aa ae ey ae TE 136,495 
C. Odd-lot transactions for the account of specialists: “Es 
I a enema 0 
Customers’ other sales.c.........cccccccccceccccece 44,188 
Ss cnn ce enebeneniidebaanenenmeaae 44,188 
i dbnncnhtennkianathagmmnnanseankies 27,232 


* The term ‘“‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in memopers’ transactions as per cent of twice total round-lot volume- 
Ju calculating these percentages, the total of members’ transactions is compared 


with wice the total round-lot volume on the Exchange for the reason that the tota 
of members’ transactions includes both purchases and sales, while the Exchange 
volume inciudes only sales 
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b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “other sales.” 
c Sales marked “short exempt” are included with “other sales.” 


— — ~ --- — 


Interest Payment on Feb. 1, 1939 Coupons of City 
of Rio de Janeiro (Brazil) 614% Bonds 

City of Rio de Janeiro (Federal District of the United 
States of Brazil) has remitted funds to White, Weld & Co. 
and Brown Brothers Harriman & Co., special agents for its 
644% external sinking fund bonds due Feb. 1, 1953, for 
payment of the Feb. 1, 1939 interest coupons at the rate of 
13.325% of their dollar face amount. The announcement 
further explained: 

Bondholders will receive payment upon presentation of their coupons 
beginning Aug. 1 at the New York offices of the special agents, at the rate 
of $4,330,625 per $32.50 coupon in full satisfaction according to the notice 
to bondholders. Unpaid coupons maturing Aug. 1, 1931 to Feb. 1, 1934 
must remain attached to the bonds for future adjustment under the decree. 

This payment is being made in accordance with the provisions of Presi- 
dential Decree 23829 dated Feb. 5, 1934, of the United States of Brazil, 
as re-enacted and modified March 8, 1940 by Decree Law 2085. 

RH -- 


New York Stock Exchange Member Firms’ Borrowings 
as of July 31 Totaled $404,472,541—Decrease of 
$11,721,479 from June 30 

Announcement was made on Aug. 4 by the New York 

Stock Exchange that the total of money borrowed as re- 

ported by Stock Exchange member firms as of the close of 

business July 31 aggregated $404,472,541, a decrease of 
$11,721,479 as compared with the June 30 total of $416,194,- 

020. The Exchange’s announcement follows: 


The total of money borrowed from banks, trust companies and other 

lenders in tne United States, excluding borrowings from other mem- 

bers of National securities exchanges reported by New York Stock 

Exchange member firms as of the close of business July 31, 1941, 

RONNIE o 6. oc ms hh ate csc adecantsdnecccrosesbccesccsecssceece $404 ,472,541 
The total of money borrowed, compiled on the same basis, as of the 

Shand of DERE FERS Gee Bees. Wilkin deeeuescdcusecnctencssecnene 416,194,020 


——<—————— 


Market Value of Stocks Listed on New York Stock 
Exchange on July 31 $41,654,256,215, Compared 
with $39,607,836,569 on June 30—Classification of 
Listed Stocks 

The New York Stock Exchange announced on Aug. 6 
that as of the close of business July 31, 1941, there were 
1,229 stock issues aggregating 1,463,496,170 shares listed 
on the New York Stock Exchange, with a total market 
value of $41,654,256,215. This compares with 1,232 stock 
issues aggregating 1,462,904,205 shares listed on the Ex- 
change on June 30 with a total market value of $39,607,- 
836,569, and with 1,233 stock issues aggregating 1,453, - 
818,425 ‘shares with a total market value of '$ $39,991 865, 997 
on July 31, 1940. 

As of the close of business July 31, 1941, New York Stock Exchange 
member total net borrowings amounted to $404,472,541. The ratio of 
these member borrowings to the market value of all listed stocks on that 
date was, therefore, 0.97%. As the above figure includes all types of 
member borrowings, these ratios will ordinarily exceed the precise relation- 
ship between borrowings on listed shares and their total market value. 

In making public the figures for July 31 the Exchange said: 

As of June 30, 1941, New York Stock Exchange member 
total net borrowings amounted to $416,194,020. The ratio 
of these member borrowings to the market value of all listed 
stocks on this date was, therefore, 1.05%. 

In the following table listed stocks are classified by leadin, 
industrial groups with the aggregate market value a | 
average price for each: 





























July 31, 1941 June 30, 1941 
Group 
Market Aver, Marka Aver. 
Value Price Value Price 
$ $ $ $ 
Amusements 274,502,224} 12.81 253,756,862| 11.82 
Automobile... 2,993,668,902| 24.93) 2,870,757,047| 24.00 
Aviation 604,878,485) 19.08 556,705,567| 17.57 
Buil 475,122,558) 21.82) 441,424,613) 20.27 
Business and office equipment 293,589,145) 25.10 276,856,101) 23.67 
Chemicals 5,787,722,275| 61.31) 5,512,652,591| 58.29 
Electrical equipment............-.- 1,345,469,935| 34.28) 1,350,978,.338| 34.42 
ED GENE c cnacccncssnncacacs 638,968,119) 48.75} 590,757,801) 45.07 
Financial....... ai 798,178,744) 15.52 758,966,565) 14.75 
I ten inn cnn ep amaaeuieaa 2,640,142,391| 28.12) 2,507,085,212| 26.47 
Garments... -. ‘ 42,439,658) 25.33 38,778,646) 23.14 
RT oT Pa cnaceacdesosonnned 17,150,497} 3.53 15,054,470} 3.10 
one Otheaeoenseoes@uececesce 193,938,661; 23.13 181,878,436) 21.63 
Machinery and metals..........-.-.-.- 1,521,934,744| 22.67| 1,427,296,594/ 21.26 
Mining (excluding fron).......-.-.---- 1,576,559,312| 26.67) 1,474,660,565| 24.94 
Paper and publishing.-..........-..-. 419,284,502} 18.95) 392,864,992) 17.74 
nat ied ecknned shupeneene 4,469,193,018) 23.25) 4.048,729,553) 21.06 
FEC EN aoe 3,150,577,506| 27.67) 3,004.686.745| 26.40 
Retail merchandising -........--.-.-.- 2,197,401,291| 30.04) 2,114,068,.578} 28.88 
Rubbe: 359,409,935) 33.87| 327,962.961| 30.91 
106,207,023} 24.78 99,809,104) 23.29 
9,273,573) 5.05 7,512,778] 4.09 
2,346,311,441| 36.16) 2,205,780,727| 44.51 
273,617,599| 23.49 244,482,901) 20.98 
1,379,374,231| 51.59) 1,350,004,998| 50.49 
Gas and electric (operating) ...-...-. 1,960,630,612| 21.28) 1,901,733,415| 20.64 
Gas and electric (holding). .....--- 993,198,626) 10.37 962.538.585| 10.05 
Communications............----- 3,384,403,869| 82.22) 3,397,021,287| 82.53 
EE cic anne ecteegonce 84,520,166) 10.76 76,669.561| 9.76 
U 8S. companies operating abroad ---- 494,543,884) 15.02} 451,495,748) 13.71 
Foreign companies........-...-.-.--- 704,262,549} 17.40| 649,795,374) 16.05 
Miscellaneous businesses... -......-..-.- 117,780,740} 20.06 115,569,854| 19.69 
SR CE. ccctiodcasotnns 41,654,256,215 28.46'39,607,836.569! 27.07 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 
































Volume 153 
Marka Average Marka Average 
Value Price Value Price 
1939— 1940— 
Apr. 29....| $40,673,320,779 | $28.51 ||June 29....| $38,775,241,138 | $26.74 
May 31....| 43,229,587,173 30.29 |\July 31....| 39,991,865,997 27.51 
June 30....| 41,004,995,092 28.70 ||Aug. 31....| 40,706,241,811 28.00 
July 31....| 44,751,599,352 31.31 ||Sept.30....| 41,491.698,705 28.56 
Aug. 31....| 41,652,664,710 29.12 ||Oct. 31....| 42,673,890,518 29.38 
Sept.30_...| 47,440,476,682 33.15 ||Nov.30....| 41,848,246,961 28.72 
Oct. 31....| 47,373,972,773 33.11 ||Dec. 31....| 41,890,646,959 28.80 
Nov. 30....| 45,505,228,611 31.79 1941— 
Dec. 30....| 46,467,616,372 32.37 ||\Jan. 31....| 40,279,504,457 27.68 
1940— Feb. 28....| 39,398,228,749 27.08 
Jan. 31....| 45,636,655,548 31.68 ||Mar.31....| 39,696,269,155 27.24 
Feb. 29....| 46,058,132,499 31.96 ||Apr. 30_...| 37,710,958,708 25.78 
Mar. 30....| 46,694,763,128 32.34 ||May 31_...| 37,815.306.034 25.84 
Apr. 30....| 46,769,.244,271 32.35 ||June 30_...| 39,607,836,569 27.07 
May 31..-..' 36.546,583,208 25.26 |'July 31 41,654,256,215 28.46 





Members of New York Stock Exchange Approve Amend- 
ments Further Modernizing Administrative Ma- 
chinery 

The members of the New York Stock Exchange approved 
on Aug. 6 the general amendments to the Constitution of the 

Exchange which are designed further to modernize the 

administrative machinery of the Exchange, and which were 

approved by the Board of Governors and submitted to the 
membership on July 23. The amended Constitution will 

become effective on Sept. 30. The total vote cast was 807. 

The amendments provide (1) that the membership of the 

Board of Governors be reduced from 32 to 25, (2) that all 

standing committees of the Exchange be abolished, (3) that 

the rule-making powers now vested in such committees be 
transferred to the Board of Governors, and (4) change the 
method of electing a Nominating Committee. 

The broad purposes of the amendments says the announce- 
ment of the Exchange may be summarized as follows: 

To establish the Board of Governors as the Exchange's sole policy-making 
body, 

To centralize administrative authority in the President, 

To provide the constitutional framework for a competent, responsible 
and representative government of the Exchange. 


The Board’s approval of these amendments and a letter 


of explanation appeared in these columns July 26, page 466. . 


tin 
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SEC Adopts Rule on Custody of Securities Maintained 
by Management Investment Companies—Amends 
Rule on Differentiation of Ticker Between Trans- 
actions in Listed and Unlisted Securities 

The Securities and Exchange Commission announced on 
July 31 the adoption of a rule under the Investment Com- 
pany Act of 1940 setting up certain standards to be followed 
by registered management investment companies which 
maintain in their own custody their portfolio securities and 
similar investments. Rule N-17F-2, as it is designated, in 
substance codifies certain accepted practices more or less 
generally followed at present in the management of securi- 
ties. The rule becomes effective Aug. 15, 1941. 

The SEC also announced on July 31 the adoption of an 
amendment to Rule X-12F-5 of the General Rules and Regu- 
lations adopted under the Securities Exchange Act of 1934. 
This rule requires national securities exchanges to differ- 
entiate on the ticker between quotations and transactions 
in listed securities and securities admitted to unlisted trad- 
ing privileges. The rule formerly provided that the differ- 
entiation must be made by adding the letter “L” to the 
report of each quotation or transaction in listed securities. 
The rule as amended provides that the differentiation may 
be made by either adding the letter “L” to the report of 
each quotation or transaction in listed securities or by 
adding the letter “U” to the report of each quotation or 
transaction in securities admitted to unlisted trading 
privileges. 





—_—__—_<———_ 


SEC Adopts New Simplified Form to Be Used for Re- 
porting Transactions Effected by Persons Engaged 
in Stabilizing Activities 

The Securities and Exchange Commission announced on 
July 29 the adoption of a new simplified form to be used 
for reporting transactions effected by persons engaged in 
stabilizing activities. The form is to be used in reporting 
certain information with respect to stabilizing activities 
conducted to facilitate offerings of securities registered 
under the Securities Act of 1983, as well as offerings of 
listed securities at the market. It simplifies the reporting 
procedure in that only one form need be filed on and after 
Sept. 10, 1941, as contrasted with three forms presently 
required. The Commission further explained: 

The design of the new form makes it ‘“‘self-proving,’’ because if the 
transactions required by Schedules I and II of the form are correctly 
shown and are applied to the position of the reporting person at the 
opening of the day (to be shown in the summary), his position at the 
close of that day (also to be shown in the summary) should coincide 
with his actual closing position. The form was circulated to representative 
underwriters for suggestion and comment prior to its adoption. 

Printed copies of the new form—xX-17A-1—will be available at the 
Publications Unit of the Commission, Washington, D. C., or at any of 
the Commission’s regional offices, on or after Sept. 1, 1941. Duplicated 


copies of the form, for informational purposes only, may be secured from 
the Publications Unit of the Commission, Washington, D. C., or from 
any of the regional offices on or after Aug. 4, 1941. 
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SEC Reports Effective Security Registrations in First 
Half of 1940 Aggregated $1,384,726,000—Compares 
with Total of $898,471,000 in Same Period of 1940 
—June Registrations Covered 29 Issues Amounting 
to $163,584,000 

The Securities and Exchange Commission announced on 

July 31 that securities effectively registered under the 
Securities Act of 1933 during the first six months of 1941 
aggregated $1,384,726,000, as compared with $898,471,000 
during the same period of 1940, according to an analysis 
prepared by the Research and Statistics Subdivision of the 
Trading and Exchange Division. Of the total securities 
registered, $1,061 ,156,000 were proposed for sale by issuers, 
an increase of 59% over the $667,191,000 proposed for sale 
by issuers during the period Jan. 1 to June 30, 1940. The 
more important aspects of the comparative results for the 
first six months of 1940 and 1941 respectively are summarized 
by the Commission as follows: 


1. Securities of electric, gas and water utility companies accounted for 
43.3% of the total proposed for sale by issuers in the first half of 1941, as 
compared with 32.0% in the first six months of 1940. This increase was 
accounted for mainly by the registration of holding and operating-holding 
groups which had declined in 1940 from 1939. Registrations of manufac- 
turing companies declined to 26.9% from 46.9% for the first six months of 
last year. This was accounted for chiefly by a decline in registrations of 
issues of iron and steel companies, which were in exceptionally high propor- 
tion in 1940. Financial and investment companies—third in importance 
from the standpoint of volume of registrations—accounted for 20.1% of 
the six-months’ registrations, as compared with 9.0% in the like 1940 period. 
The entire increase in this group was accounted for by the registration of 
$154,350,000 of face amount instalment certificates by Investors Snydicate 
of America, Inc. in January, 1941. 

2. Securities of the fixed interest-bearing type accounted for 68.6% of 
the registrations for sale by issuers of all types in the first six months of 
1941. This represented a decline from 72.2% in the first half of 1940. 
The two components of this group, however, moved in opposite directions. 
Secured bonds, which accounted for 44.5% of registrations in the 1940 period 
increased their proportion in the first six months of 1941 to 54.8%. Un- 
secured bonds declined trom a 27.7% proportion of total registrations in the 
first half of 1940 to 13.8% in the first six months of 1941. Preferred and 
common stock also declined, the former from 11.3% to 8.7% and the latter 
from 12.8% to 4.4%. Certificates of participation remained in the same 
proportion in both periods, namely, 3.7%. Another type of security, the 
face amount instalment certificates of Investors Snydicate of America, Inc., 
which had not been among the registrations of the 1940 period, appeared 
in 1941 and accounted for 14.6% of the volume ot all types. 

3. In the proposed uses of net proceeds, the relative importance of re- 
payment of indebtedness and retirement of stock declined from 77.7% in 
the first six months of 1940 to 68.1% in the same period of 1941, Again re- 
flecting the Investors Snydicate of America, Inc. issue of face amount 
instalment certiticates, net proceeds intended to be used for the purchase 
of other securities increased from 6.1% in the first half of 1940 to 19.0% 
in the first half of 1941. The relative importance of net proceeds intended 
to be used for new money purposes, mainly for plant, equipment and 
working capital, declined from 15.8% in the first six months of 1940 to 
12.5 in the like 1941 period. All other intended uses of net proceeds 
accounted for only 0.4% in both six-month periods. 

4. The proportion of issues to be otfered through underwriters declined 
from 85.4% in the first six months of 1940 to 61.3% in the same period of 
1941. The proportion to be offered through agents increased from 10.0% 
to 22.4% and that directly by issuers from 4.6% to 16.3%. 


The Commission had the following to say regarding effec- 
tive registrations during June: 


During the month of June, 1941 there were 21 statements effectively 
registered covering 29 issues amounting to $163,584,000. This compares 
with 28 issues in 20 statements effectively registered in the same month 
of 1940 amounting to $82,577,000. Of the total registrations, $216,000 
represented substitute securities (voting trust certificates and certificates 
ot deposit) and $11,838,000 were registered for the account of others. Of 
this latter amount $11,381,000 were intended to be offered for sale by the 
owners. 

The balance of $151 ,530,000 registered for the account of issuers included 
$2,297 ,000 to be reserved for the conversion ot outstanding securities hav- 
ing convertible features, the remainder, amounting to $149,233,000 (of 
which only $1,178,000 represented issues of new enterprises) was to be 
offered for sale, which was an increase over $56,240,000 for June, 1940. 

Electric, gas and water companies registered $113,340,000, or 76.0% 
of all securities registered in June, 1941 and intended to be offered for sale 
for issuers. Next in importance were issues of transportation and com- 
munication companies amounting to $16,451,000, or 11.0% with pipe line 
companies accounting for all of this except $125,000. Manufacturing 
companies ranked third with $12,713,000, or 8.5%. Financial and invest- 
ment companies with issues aggregating $5,260,000, or 3.5%, and extractive 
companies with $1,469,000, or 1.0%, accounted for the remainder. 

Fixed interest-bearing securities were again the predominant type of 
issue intended to be offered for sale by issuers. Bonds represented $112,- 
480,000, or 75.4% of the total. Preterred stock issues ranked second in 
importance with $21,980,000, or 14.7%. Common stock issues amounted 
to $9,513,000, or 6.4%, while certificates of participation or beneficial 
interest accounted for the balance of $5,260,000 or 3.5%. 

After deducting compensation to be paid to underwriters and agents, 
amounting to $2,726,000, or 1.8% of gross proceeds, and other distributing 
expenses of $1,055,000, or 0.7%, the issuers expected to receive net pro- 
ceeds amounting to $145,452,000. 

Issuers intended to apply $122,391,000, or 84.2% of the net proceeds, 
to the repayment of indebtedness and retirement of stock, of which $113,- 
247,000, or 77.9% of total net proceeds, was for the repayment of funded 
debt, $6,598,000, or 4.5%, was for the retirement of preferred stock, and 
$2,546,000, or 1.8%, was for the repayment of other indebtedness. Like- 
wise $17,493,000, or 12.0% was to be used for new money purposes, with 
plant and equipment taking $11,706,000, or 8.0%, and working capital 
$5,787,000, or 4.0%. Issuers intended to purchase securities for invest- 
ment with $4,853,000, or 3.3%, leaving only one-half of 1% of the net 
proceeds to be used for all other purposes. 

The methods of distribution intended for the securities effectively regis- 
tered during June, 1941 were as follows: Offerings through underwriters 
accounted for $99,163,000, or 66.4% of the total proposed for sale for the 
issuers, offerings directly by the issuers aggregated $44,919,000, or 30.1%, 
and through agents, $5,151,000, or 3.5%. Securities to be offered to the 
general public amounted to $104,704,000, or 70.1%, while $42,934,000 
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or 28.8%, were to be sold to large investors such as insurance companies. 
The remaining amount of $1,595,000, or 1.1%, was to be initially offered 
to stockholders. 

Registrations effective in June, 1941 which were the most outstanding 
from the point of view of size were by two companies: The Philadelphia 
Co. registered $48,000,000 444% collateral trust sinking fund bonds and 
$12,000,000 2%% collateral trust serial notes, together with 390,290 
shares of common capital stock, without par value (stated value $7.25), 
and the New York State Electric & Gas Corp. registered $35,393 ,000 34 % 
series first mortgage bonds, due 1971, and 120,000 shares of 5.10% cumu- 
lative preferred stock, $100 par value. 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
BY TYPES OF SECURITIES—JUNE, 1941 





Total, Less Securities 
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|\No. Of June, | June, 
| Issues| Amount | Amount 1941 1940 
$ $ % o% 
Secured bonds... ..- See 2 | 4 | 111,480,498 | 111,480,498 | 69.2 5.6 
Unsecured bonds _......-.-.-- | J 1, ,000 1,000,000 0.6 sedate 
Preferred stock........--.-- 5 21,980,000 21,980,000 13.6 2.9 
OS ee i 12 23,408,293 21,111,418 13.1 8.9 
Certificates of participation,| 
beneficial interest, a&ec_-- - - 5,260,000 5,260,000 3.3 | 12.6 
Warrants or rights___._----- noe 239,475 239,475 0.2 0.0 
Substitute securities (v. t.| 
ctfis. and ctfs. of deposit) ._| 2 fF ae _— tices 
Grand total_......... _.! 29 | 163,584,088 | 161,071,391 | 100.0 | 100.0 
Securtties Proposed for 
No. of Sale by Issuers 
Type of Securities Issues —_—-- 
June, | June, 
Amount 1941 1940 
3 % % 
i ee ek enonend naneaet 4 111,480,498 74.7 69.3 
Unsecured bonds -. - - _ - - ite Muka leleae 1 J J 0.7 al 
ll EE ee eee re 5 21,980,000 14.7 2.4 
I ora nein bihieinte aeee 12 9,512,596 6.4 11.1 
Ctfs. of participation, beneficial int., &c_- - 4 5,260,000 3.5 17.2 
\.... 1, ere . i: ~«eccnan ana. eae 
Substitute securities (voting trust ctfs. and 
certificates of deposit) .............--..-- a) = \edbew ante bit ome 
a alae a os ae ea cin te ak 29 149,233,094 | 100.0 | 100.0 





New York Curb Exchange Organizes 30 Regional 
Groups in Campaign to Show Place of Exchange 
Markets for Securities 


The New York Curb Exchange announced on Aug. 4 that 
it has embarked upon a program designed to have a vitaliz- 
ing effect on the whole securities industry and to spread 
understanding of exchange markets in general and of the 
Curb Exchange in particular through every part of the 
country. Believing experience has shown that such a 
nation-wide project is best handled by local units, the 
Public Relations Committee of the Exchange has organized 
30 regional groups to aid in carrying on the work. 

Location of the groups, says the announcement, has been 
governed partly by the need for organization in cities which 
now produce a substantial amount of exchange business and 
partly by the need for educational work in sections where 
it is felt business ought to be materially increased. In all 
cases the groups represent leading firms holding regular 
or associate membership in the Curb Exchange. From the 
announcement issued by the Exchange we also quote: 

The undertaking has been warmly welcomed everywhere. George P. 
Rea, President of the Curb Exchange, has received expressions of approval 
from coast to coast, but the most telling evidence of support is the fact 
that busy bankers and brokers in key cities are devoting their own time 
to the work. 

Leaders in the industry have felt for some time that better business 
required readjustment both in point of view and in business methods on 
the part of producers in exchange houses. The Curb Exchange has met 
this need by sending a representative to address meetings of partners, 
customers’ brokers, and others, and to help local houses and branch ofifces 
with sales material. This work has been enthusiastically received and a 
number of the permanent regional groups have been developed out of the 
temporary committees that sponsored such meetings. 

Recently the groups have been requested to present the Curb Exchange 
trading plan proposal for discussion by the dealers and brokers of each 
locality. The groups did not approach this as a matter of propaganda 
for the plan but as a matter of getting the securities industry to give 
practical consideration to improvement of methods, although a large ma- 
jority of group members who have expressed their opinions indicate strong 
support for the plan. As a project of the regional groups, however, the 
offering of the plan for comment and criticism is part of the drive of the 
Curb Exchange to stimulate the securities industry of the country toward 
concrete efforts for better conditions and for an adjustment of methods 
to circumstances. 

Toward the general public the regional groups will address an informa- 
tional campaign in their various districts. The aim of this campaign is to 
show the place of exchange markets for securities in the American system 
of private enterprise and the character of the Curb Exchange as a 
national market. 

Regional groups have been organized in Albany (New York), Altanta, 
Boston, Chicago, Cincinnati, Cleveland, Columbus, Dallas, Dayton, Denver, 
Detroit, Fort Worth, Houston, Los Angeles, Louisville, Milwaukee, Minne- 
apolis-St. Paul, New Orleans, Philadelphia, Pittsburgh, Portland (Ore.), 
Richmond (Va.), Rochester (N. Y.), St. Louis, San Francisco, Scranton, 
Seattle, Syracuse, Washington, and Wilmington. 

———_< 


New York Cotton Exchange Sees Disadvantages in 
CEA Proposal for Uniform Margins of 15% on All 
Commodity Futures Contracts—Contends Move De- 
signed to Curb Speculative Trading Would Work 
Hardship on Cotton Producers 


The suggestion by the Commodity Exchange Administra- 
tion that the minimum required initial margins applicable 
to all speculative trades of any customer be not less than 
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15% of the purchase (or sale) price on all commodity 
futures contracts has brought from a special committee of 
the New York Cotton Exchange a response, under date of 
July 31, in which the committee states that it “regrets that 
it cannot agree with your thesis that a uniform percentage 
of initial margins should be required on all commodity 
futures contracts, regardless of the fundamentals underly- 
ing the respective contracts.” ‘The belief that such a re- 
quirement would in the end work a great hardship on the 
producers of cotton by denying them a full and free market 
for their products is expressed by the committee. — J. G. 
Mehl, Chief of the CBA, in a letter to the commodity ex- 
changes on July 11 had urged the contract markets to adopt 
more uniform standards applicable to speculative trades in 
all commodities. The Cotton Exchange committee stated 
that it was in accord with two of the CEA suggestions, 
since they are already incorporated in the Exchange’s rules, 
but could not agree in the case of uniform percentage of 
initial margins on futures contracts. The reply of the 
Exchange to the CEA follows, in part: 

The liquidity of a contract is dominated by the general broad interest 
in the market in which it is traded. It could not reasonably be argued 
that a pepper contract, representing a commodity produced in relatively 
small volume and far overseas, is comparable in liquidity with a contract 
on our Exchange, which represents only about 1/120,000ths of our domestic 
annual production. Neither could it be reasonably contended that a margin 
of $200, which would be 15% of a No. 4 sugar contract trading at 1.20c., 
would be in consonance with a cotton margin of $1,275, which would be 
15% on our contract trading at 17c. 

The committee believes very strongly that in determining what are fair, 
reasonable and proper marginal requirements, there are many other factors, 
and of far greater importance, than that of the mere percentage of price 
value. 

Ours is the largest of all commodity futures exchanges, and is the meet- 
ing place for the entire world cotton trade. Great care should be exer- 
cised that its legitimate functions not be impaired. Its primary function 
is to furnish price insurance to legitimate handlers and producers of 
cotton, which enables them to finance readily with banks, and thereby 
conduct their business with a minimum of expense and risk, and which 
certainly reacts to the benefit of both the producer and consumer. 

The farmer harvests his crop over a period of approximately three 
months, yet this crop is in process of consumption over a period of 12 
months. Someone must carry it, and accept the risk thereof, during the 
interim. This is done through the futures market. It is readily ad- 
mitted that excessive and undue speculation is bad for any exchange—and 
bad, too, for the speculator. However, to adopt some arbitrary plan that 
will smother reasonable speculation is against the interest of the producer 
and the cotton trade in general. 

It is the belief of this committee that fixing an inflexible marginal 
requirement of 15% would have this result, and in the end would work a 
great hardship on the producers of cotton by denying them a full and free 
market for their products. 

Reports of clearing members last Friday indicated that the speculative 
interest represented only 10% of open contracts. This certainly could 
not be deemed excessive; in fact, everyone knows that the recent advances 
in cotton prices have not been due to excesive speculation on our Exchange, 
but to excessive buying of cotton goods by the United States Govern- 
ment itself. 

At present prices our marginal requirements are $7.50 per bale, and 
with an advance of less than 1c. per pound will be automatically increased 
to $10 per bale, in accordance with rules already existing. In this con- 
nection we would like to point out that during the past 14 years the 
day’s trading in our market has not reflected a fluctuation of $10 per 
bale from the previous day’s close, and this notwithstanding all of the 
world turbulence as well as domestic economic unsettlement which has 
been witnessed during these 14 years. 

It is our firm conviction that the less hampered our market is by 
unreasonable rules or requirements, the greater will be the safety offered 
to the cotton trade in its transactions, and to the cotton farmer in a free 
and open market for the products of his labor. 

We believe our present marginal requirements are in keeping with the 
times and current conditions, and this is proven by the record of our 
Exchange during the many recent trying years. We are confident that 
upon considering the foregoing and giving due weight to our record you 
will concur in these views, for we can assure you it is the sincere desire 
of this committee as well as of the entire membership of our Exchange 
to cooperate with you fully and freely in every possible way we can 
which does not work an undue hardship on the cotton trade or the cotton 
farmer. 


It is added that the members of the committee will be 
glad to confer with Mr. Mehl “in person at such time as 
you may designate and that suits vour convenience.” 

In noting that Mr. Mehl had addressed his communica- 
tion to the Presidents of 18 markets under his supervision, 
suggesting that uniform cash margins of at least 15% be 
required on commodity futures contracts, Associated Press 
accounts from Washington, July 16, said: 

The effect of Mr. Mehl’s proposal would be to raise margin requirements 
on many important commodities such as cotton, lard, butter and eggs, 
from 50% to 300%. Other commodities, principally in the grain group, 
would be affected to a lesser extent. 

Mr. Mehl said complaints had been received that trading had shifted 
from cottonseed oil to lard because of lower margin requirements for lard. 

The CEA. he said, was anxious to prevent “an unsound price structure” 
which would “collapse as soon as the pressure of speculative support is 
removed.” 

———— 

Work of National Association of Securities Dealers in 
Enforcing Government Regulations Outlined by 
Chairman R. W. Baird and Executive Director 
W. H. Fulton 

Calling upon securities dealers throughout the country to 
support an ageressive self-policing program being sponsored 
hv members of the National Association of Securities Dealers, 
Robert W. Baird, Chairman and Wallace H. Fulton, 
Executive Direetor of the Association on Aug. 5 reported 
to members of the Association of San Francisco on enforce- 
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ment work undertaken this year. They spoke at a meeting 
in the Palace Hotel in San Francisco. In his remarks Mr. 
Biard said: 

The Association is intensifying its policing and enforcement work. This 
is a vital responsibility of the Association and at the same me a valuable 
services to the securities business. There is no room is our business for the 
minority who abuse the trust placed in them by the public and by others 
in the business. It is to our own self-interest to so regulate our affairs as 
to obviate the need of any additional forms of governmental regulation. 

Pointing out that an amendment to the Securities Exchange 

Act of 1934 authorized formation of national Associations 
such as NASD, Mr. Baird, who was elected Chairman in 
January, said that since its creation two years ago, NASD’s 
pany has been to ‘“‘adopt administer and enforce rules 
or the prevention of fraudulent and manipulative acts and 
practices as well as to promote just and equitable principles 
of trade for the protection of investors.’”’ The Association 
has nearly 3 000 members. 

‘District Business Conduct Committees have handled over 
100 complaints against members this year ’’ Mr. Fulton re- 
ported. In 15% of the cases he said drastic action was 
taken against respondent members involving either cancella- 
tion of membership, long suspension from the Association 
or substantial fines. As a part of the Association’s program 
for strict enforcement of its rules and regulations, member 
groups in several sections of the country, Mr. Fulton said, 
have requested that studies be made of their books and 
records by Association representatives. 

The objective, Mr. Baird explained, is avoidance by mem- 
bers of irregularities and infractions of Association rules as 
well as detection of abuses which would require disciplinary 
action by the Association. 


- = 
—_ 





Guaranty Trust Co. Warns Against War-Time Wage 
Spiral—Factor Important If Price Stability Is To 
Be Maintained 

If a reasonable degree of price stability is to be main- 
tained it must be recognized that the wage problem lies at 
the heart of the price problem, states the Guaranty Trust 
Co. of New York in discussing the state of employment and 
the defense program in the issue of “The Guaranty Survey,” 
its monthly review of business conditions, published on 
July 28. 

“It is doubtful whether either the laboring population or 
the public as a whole is sufficiently aware of the disastrous 
nature of a war-time wage and price spiral, or the danger 
that sharply rising wage rates will prove to be the starting 
point of such a movement,” says “The Survey,” which con- 
tinues : 

If this danger materializes not only will the defense program face a 
more formidable obstacle than it has yet encountered, but labor itself will, 
in the subsequent reaction, ultimately lose far more than it can gain by 
wage advances during the present emergency. 

The vital part that labor must play in national defense has been brought 
into sharp relief by the developments of the last few months. That the 
vast industrial readjustments required in the transition from a peace-time 
to a war-time economy would involve some labor problems was, of course, 
recognized from the beginning. The experience of the World War period 
gave sufficient evidence that this would be the case. But the habits of 
thought engendered by the persistent large-scale unemployment of the last 
decade prevented a full appreciation of the difficulties to be overcome. To 
a nation that had been struggling for years against an unprecedente:l 
volume of unemployment it was difficult to conceive the possibility of 
serious and widespread labor shortages within a brief time. The gradually 
accumulating evidence since the beginning of the year has shown, however, 
that the attainment and maintenance of maximum industrial efficiency may 
encounter more formidable obstacles from the labor side than were gen- 
erally anticipated at the commencement of the defense program. 

Current estimates indicate that the aggregate demand for labor already 
is almost, if not quite, the greatest in the country’s history and that this 
demand will become much greater before the emergency industrial effort 
reaches its peak. The Department of Labor estimates that non- 
agricultural employment in May reached an all-time record. The National 
Industrial Conference Board estimates that total employment in the same 
month attained a record figure and that unemployment was 4,773,000 less 
than a vear ago and the lowest since September, 1930. With emergency 
Government workers deducted, the members of the labor force without any 
form of employment are placed at less than two million. 

Government officials predicted last month that four million additional 
workers would be required in defense industries during the next 12 months, 
and early this year the Twentieth Century Fund forecast, on the basis 
of 1940 appropriations, an increase in employment of six millions between 
the autumn of 1940 and the autumn of 1942. 

The actual size of the reserve labor force is a matter of some doubt. 
Last year’s census resulted in an enumeration of 5,110,000 unemployed, 
and private estimates indicate a sharp drop in unemployment since the 
census date. The census figure, moreover, includes emergency Government 
workers, many of whom are employable by private industry. 

But it seems clear that if the current estimates of labor supply and 
prospective demand in various lines are substantially correct shortages 
will be encountered in some strategic trades long before the industrial 
expansion now planned is completed. 

The likelihood of further swift expansion in employment has been 
enhanced by the recent pressure for full utilization of existing productive 
equipment. President Roosevelt has asked that the country’s limited supply 
of machine tools be operated 24 hours a day and seven days a week. 

The aspect of the labor problem that has forced itself most frequently 
on public attention is the strike record of recent months. Successful 


operation of the defense industries must rest not upon the attempted com- 
pulsion of labor but upon its free and willing cooperation. 

Quite as important as the strike problem is the question of labor costs. 
Even before the recent advances in wage rates in the steel, coal and other 
key industries, the Department of Labor reported that average hourly 
earnings in manufacturing industries were at the highest level on record. 
The sweeping wage advances of recent weeks have undoubtedly resulted 
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in a sharp acceleration of the general upward movement. These increases 
have taken place not as an offset to the rise in the cost of living but well 
in advance of any equivalent rise. During the 12 months ended May, 1941, 
according to the figures of the Department of Labor, average hourly earn- 
ings of workers in 90 manufacturing industries rose 9.1% and average 
weekly earnings 21.0%, while the cost of living, as calculated by the 
Conference Board, advanced 2.6% during the same period. 


eH 


National City Bank of New York Sees Growing Threat 
of Inflation—Would Restrict Purchasing Power at 
Disposal of Public by Reducing Government Non- 
| vonage Spending and Levying Taxes Over Broader 

ase 


In discussing the threat of inflation the National City 
Bank of New York, in its “Monthly Bank Letter,” issued 
Aug. 1, points out that “with every passing month fresh 
evidence unfolds of the vast dimensions of the program of 
rearmament upon which the country is embarked.” The 
bank in its comments says: 

When the program first got under way, after the collapse of France 
last year, the country was thinking in terms of a $10,000,000,000 plan. 
By January of this year, when the President presented his budget to 
Congress, the sights had been lifted to $28,000,000,000. By March, when 
the lend-lease bill was adopted, the program had grown to around $40,- 
000,000,000, including aid to Great Britain. Now, within the past month, 
the President has requested an additional $4,700,000,000 for the Army and 
$3,300,000,000 for the Navy and Maritime Commission, which, if approved 
by Congress, will push the total to nearly $50,000,000,000. 

The foregoing figures represent the aggregate cost, as now projected, 
of the long-range national defense plan. Of course such vast expendi- 
tures must be spread over a period of years. In the fiscal year just 
closed actual cash outlays, including lend-lease, amounted to a little over 
$6,000,000,000. 

Last year non-defense expenditures showed disappointingly small reduc- 
tion, so that total spending for the year was raised to $12,700,000,000— 
an all-time high for any fiscal year save 1919. Although revenues ex- 
panded more than $2,000,000,000 to a new peak of $7,600,000,000, under 
the combined influence of tax increases and the rise in business activity 
and incomes promoted by Government expenditures, the year closed with 
the deficit over $5,000,000,000. 


Reference is made by the bank to the steps taken by the 
Government to strengthen the public finances, viz.: the 
raising of taxes twice in the past year and the lowering 
of the personal exemptions on the income tax; the promo- 
tion of sales of defense bonds, and the pending tax bill to 
further increase “the already high Federal tax rates.” In 
part, the bank continues: 

The foregoing program reflects both a realization of danger and a 
vigorous attempt by the Government to meet it. Much of the program 
unquestionably is good and should have general support. .. . 

But with all this, is the program adequate? Will it really do the 
job of preventing inflation? The recent action of the markets is not 
reassuring on this score; and analysis of the program reveals some serious 
weaknesses. 

In the first place, the program lacks the proper coordination, and is, in 
fact, definitely conflicting at some points. While Mr. Henderson’s division 
has been endeavoring to prevent a run-away price rise by establishing 
price “ceilings” for various important products, Congress has taken an 
opposite tack in enacting 85% parity loans for farmers. . . . 

Still another inconsistency is the failure of price-control efforts to 
include wages, although Mr. Henderson admits that wage increases, along 
with farm parity loans and ocean freight rates, have been the real cost- 
increase items. Without control of such basic factors in production and 
living costs as farm prices and wages, how can any attempt to control 
inflation through price-fixing be successful? 

In the second place, the program, as so far revealed, has the still more 
fundamental defect of failing to attack the evil of inflation at its source— 
which is the putting of purchasing power into the market in excess of the 
supply of goods to be bought. 

By all means, therefore, let us increase production to the fullest extent 
possible. Yet, despite all that can be done in this sector, we are still 
forced to recognize that, where the program is so great, our ability to 
have both “guns and butter” is limited. Hence the alternative must be 
to restrict in some degree the supply of purchasing power at the disposal 
of the public. 

This could be done in three principal ways: 

First, reduce Government non-defense spending. Now is the time for 
all governments, Federal and local, to carefully review all spending projects 
to determine what can be put off, not only in the interest of present de- 
fense needs, but to create a reserve of such projects when the defense 
program is completed. ; 

Second, sell more bonds to individual investors. Already the Treasury 
is accomplishing much along these lines in its sale of defense savings 
bonds. . . 

Unless a way can be found to reach more broadly people who otherwise 
would spend their money, the effectiveness of savings bonds as an anti- 
inflation device will tend to be limited. . . . 

We are thus thrown back upon the third principal inflation preventive— 
taxation. However, in the levying of taxes it is important to consider 
what kinds of taxes are appropriate to the situation. For taxes, to be 
effective for the purpose desired, must cut across the stream of spending ; 
in other words, they must be levied over a broad base and reach the 


great bulk of consumer incomes. This is precisely what our Federal 
income tax system at present does not do. 

- 

— 





Tenders of $293,242,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,232,000 Ac- 
cepted at Average Rate of 0.106% i 

“Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced on Aug. 4 that the tenders to the offering last week 
of $100,000,000, or thereabouts, of 91-day Treasury bills 
totaled $293,242,000, of which $100,232,000 was accepted 
at an average rate of 0.106%. The Treasury bills are dated 

Aug. 6, 1941, and will mature on Nov. 5, 1941, and reference 

to the offering thereof was made in our issue of Aug. 2, 

page 625. 
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In his announcement of Aug. 4 Secretary Morgenthau had 
the following to say regarding the accepted bids for the 
offering: 

Total applied for, $293,242,000. 
“Range of accepted bids— 
a SRR 100. 
99.970 Equivalent rate approximately 0.119%. 
Average price 99.973 Equivalent rate approximately 0.106%. 
~ (56% of the amount bid for at the low price was accepted). ans 
——$<>—_——_ 


New Offering of $100,000,000 of 91-Day Treasury Bills— 
To Be Dated Aug. 13, 1941 

Tenders to a new offering of 91-day Treasury bills to the 
amount of $100,000,000, or thereabouts, to be sold on a 
discount basis under competitive bidding, were invited on 
Aug. 8, by Secretary of the Treasury Morgenthau. Tenders 
will be received at the Federal Reserve banks, and the 
branches thereof, up to 2 p. m. (EST) Aug. 11, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated Aug. 13 and will mature on 
Nov. 12, 1941, and on the maturity date the face amount of 
the bills will be payable without interest. There is a ma- 
turity of a previous issue of Treasury bills on Aug. 13 in 
amount of $100,004,000. ; 

Mr. Morgenthau in his announcement of the offering 
further said: 

They (the bills) will be issued in bearer form only, and in denominations 
of $1,000, $5,000, $10,000, $100,000, $500,000, and $1,000,000 (ma- 
turity value). Each tender must be for an even multiple of $1,000, and 
the price offered must be expressed on the basis of 100, with not more than 
three decimals, e. g., 99.925. Fractions may not be used. 

Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompanied by payment of 10% 
of the face amount of Treasury bills applied for, unless the tenders are ac- 
companied by an express guaranty of payment by an incorporated bank or 
trust company. 

Immediately after the closing hour, tenders will be opened at the Federal 
Reserve Banks and Branches, following which public announcement will be 
made by the Secretary of the Treasury of the amount and price range of 
accepted bids. Those submitting tenders will be advised of the acceptance 
or rejection thereof. The Secretary of the Treasury expressly reserves the 
right to accept or reject any or all tenders, in whole or in part, and his action 
in any such respect shall be final. Payment of accepted tenders at the 
prices offered must be made or completed at the Federal Reserve Bank in 
cash or other immediately available funds on Aug. 13, 1941. 

The income derived from Treasury bills, whether interest or gain from 
the sale or other disposition of the bills, shall not have any exemption, as 
such, and loss from the sale or other disposition of Treasury bills shall not 
have any special treatment, as such, under Federal tax Acts now or hereafter 
enacted. The bills shall be subject to estate, inheritance, gift, or other 
excise taxes, whether Federal or State, but shall be exempt from all taxation 
now or hereafter imposed on the principal or interest thereof by any State, 
or any of the possessions of the United States, or by any local taxing au- 
thority. For purposes of taxation the amount of discount at which Trea- 
sury bills are originally sold by the United States shall be considered to be 
interest. 

Treasury Department Circular No. 418, as amended, and this notice, 
Prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


Total accepted, $100,232,000. 


———— 


United States Pledges Full Economic War Aid to Russia 
—Acting Secretary Welles and Soviet Ambassador 
Oumansky Exchange Notes—Trade Pact Extended 
Another Year—President Roosevelt Praises Soviet 
Resistance 

The United States Government has decided to give “all 
economic assistance practicable for the purpose of strength- 
ening the Soviet Union in its struggle against armed 
aggression.”” This was disclosed on Aug. 4 by the State 
Department in making public notes exchanged on Aug. 2, 
by Sumner Welles, Acting Secretary of State, and = 
stantine A. Oumansky, Soviet Ambassador. Mr. Welles 
indicated that this decision is prompted by the Government’s 
conviction that “the strengthening of the armed resistance 
of the Soviet Union to the predatory attack of an aggressor 
who is threatening the security and independence, not only 
of the Soviet Union, but also of all other nations, is in the 
interest of the national defense of the United States.”’ In 
accordance with this decision and in order to implement 
this policy, Mr. Welles said certain steps were being taken. 
These the United Press advices from Washington on Aug. 4 
summarized as follows: 

The United States promised to give Russia priority in delivery of essential 
_ War materials, ‘‘most friendly consideration”’ to the placing of Russian war 
orders, consideration to extension of available shipping facilities for delivery 
of such aid, and pledged removal of all export controls and the issuance of 
general licenses to permit unlimited exports of needed materials. 

In substance the exchange means that Russia will share United States 
war aid with Great Britain and China, provided shipping facilities can be 
found, but not under terms of the Lend-Lease Act which covers assistance 
to Britain and China. 

Russia will pay cash or earmark gold for all materials bought. 

For its part the Soviet Union pledged that its resistance to Germany will 
“correspond in magnitude”’ to the economic assistance thus received. 

In his reply Mr. Oumansky, largely reiterating the senti- 
ments expressed by Mr. Welles, emphasized on behalf of 
his Government, the “correctness of the view” that the 

ssor “‘is threatening the security and independence of 
all freedom-loving nations and that this threat naturally 
creates a community of interest of national defense of those 
nations.” He also expressed Russia’s gratitude for the 
friendly decision of the United States. 
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It was explained by the State Department that the ex- 
change of notes will insure the continuance during the 
emergency period of this country’s established commercial 
relations with the Soviet Union on the basis of the 1937 
commercial agreement. This one-year renewal of the trade 
agreement between the two countries differs from last year’s 
agreement in that Russia is not committed to buy any 
specific amount of American goods. Last year Russia agreed 
to buy at least $40,000,000 worth of goods in return for 
“most favored nation” treatment (referred to in these 
columns Aug. 10, 1940, page 783). 

The reason for the omission of this clause, the State 
Department said, is that it is expected that the character 
aa amount of United States trade with Russia “will be 
governed largely by the defense needs of the United States 
and of the Soviet Union and other countries struggling 
against the forces of armed aggression.” 

In the year beginning Aug. 1, 1940, Russia bought $57,- 
481,000 worth of goods in this country, compared with 
$73,636,000 in the previous agreement year. 

The State Department made public the following exchange 
of notes between Mr. Welles and Mr. Oumansky: 

Aug. 2, 1941. 
His Excellency, 
Constantine A. Oumansky, 
Ambassador Extraordinary and Plenipotentiary of the Union of the Soviet 
Socialist Republics. 
My Dear Mr. Ambassador: 

I am pleased to inform you that the Government of the United States has 
decided to give all economic assistance practicable for the purpose of 
strengthening the Soviet Union in its struggle against armed aggression. 
This decision has been prompted by the conviction of the Government of the 
United States that the strengthening of the armed resistance of the Soviet 
Union to the predatory attack of an aggressor who is threatening the 
security and independence not only of the Soviet Union but also of all other 
nations is in the interest of the national defense of the United States. 

In accordance with this decision of the Government of the United States 
and in order to implement the policy enunciated above, the Government 
of the United States is giving the most friendly consideration to requests 
from the government, instictutions, or agencies of the Soviet Union relative 
to the placing in this country of orders for articles and materials urgently 
required for the needs of the national defense of the Soviet Union and, for 
the purpose of promoting the speedy completion and delivery of such 
articles and materials, is extending to these orders priority assistance upon 
the principles applicable to the orders of countries struggling against 
aggression. 

In order to facilitate the extension of economic assistance to the Soviet 
Union, the Department of State is also issuing unlimited licenses permitting 
the export to the Soviet Union of a wide variety of articles and materials 
needed for the strengthening of the defense of that country, in accordance 
with the principles applicable to the furnishing of such articles and materials 
as are needed for the same purpose by other countries resisting aggression. 

The appropriate authorities of the Government of the United States, in 
pursuance of the decision to which I have above referred, are also giving 
their favorable consideration to requests for the extension of available 
American shipping facilities for the purpose of expediting the shipment to the 
Soviet Union of articles and materials needed for the national defense of that 
country. 

Iam, my dear Mr. Oumansky, 

Very sincerely yours, 
SUMNER WELLES, 
Acting Secretary. 
Aug. 2, 1941. 


The Honorable Sumner Welles, 

Acting Secretary of State. 
My Dear Mr. Acting Secretary: 

I am pleased to take notice of the contents of your communication of this 
date in which you informed me that the Government of the United States 
has decided to give all economic assistance practicable for the purpose of 
strengthening the Soviet Union in its struggle against armed aggression. 
You add that this decision has been prompted by the conviction of the 
Government of the United States that the strengthening of the armed re- 
sistance of the Soviet Union to the predatory attack of an aggressor who is 
threatening the security and independence not only of the Soviet Union but 
also of all other nations is in the interest of the national defense of the 
United States. 

On behalf of my Government I wish to emphasize the correctness of the 
view that the aggressor who has treacherously invaded my country is 
threatening the security and independence o1 all freedom-loving nations, and 
that this threat naturally creates a community of interest of national defense 
of those nations. My Government has directed me to express to the Govern- 
ment of the United States its gratitude for the friendly decision of the 
Government of the United States and its confidence that the economic 
assistance you refer to in your note will be of such scope and carried out with 
such expedition as to correspond to the magnitude of the military operations 
in which the Soviet Union is engaging, in offering armed resistance to the 
aggressor—a resistance which, as you so justly observed, is also in the 
interest of the national defense of the United States. 

I am pleased to note your statement that: 

(Here Mr. Oumansky repeated verbatim the last three paragraphs of Mr. 
Welles’s note.—Ed.) : 

Iam, my dear Mr. Welles, 

Very sincerely yours, 
CONSTANTINE A. OUMANSKY. 


At his press conference on Aug. 1 President Roosevelt 
said that Russia’s “magnificent” resistance has been better 
than German military experts had anticipated. He author- 
ized the direct quotation, according to the United Press: 

“It is magnificent and frankly better than any military expert in Germany 
thought it would be.” 

—_———_<g——_—_. 


President Roosevelt Tightens Petroleum Export Policy 
—Bars Shipments to Japan 

The White House announced on Aug. 1 that President 

Roosevelt has directed the Administrator of Export Contro 

to initiate further regulation in respect to the export o 

petroleum products in the interest of the national defense 
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According to the White House statement the action will have 
two immediate effects, as follows: 

It will prohibit the exportation of motor fuels and oils suitable for use 
in aircraft and of certain raw stocks from which such products are derived 
to destinations other than the Western Hemisphere, the British Empire 
and the unoccupied territories of other countries engaged in resisting 
aggression. It will also limit the exportation of other petroleum products, 
except to the destinations referred to above, to usual or pre-war quantities 
and provide for the pro rata issuance of licenses on that basis. 


_ This ban on exports of motor fuel and aviation gasoline 
is reported to be aimed principally at Japan, although that 
country was not mentioned in the order. 

The State Department promptly made the order effective 
by revoking all outstanding petroleum export licenses except 
to the destinations referred to by the President. The 
Department’s order supplementing the President’s action 
follows: 

There have been revoked today all valid licenses authorizing the exporta- 
tion of petroluem products to countries other than the following: Countries 
of the Western Hemisphere, the British Empire, and the unoccupied terri- 
tories and other countries resisting aggression. The holders of these licenses 
have been informed that, if they wish to resubmit applications for licenses, 
these applications would be promptly considered in accordance with the 
policy set forth in the statement issued by the President today concerning 
the exportation of petroleum products. 

Pending applications for licenses to export petroleum products to countries 
other than those referred to above were returned to the applicants with the 
same suggestion. 

General license No. GEH, isssued by the Secretary of State on June 20, 
authorizing the exportation from those ports located on any coast of the 
United States except the Atlancic coast of certain pertoleum products, has 
been revoked in respect to shipments to countries other than those referred 
to above. Exports to such countries will be permitted upon the issuance of 
individual licenses in accordance with the policy set forth in the President's 
statement. 


The President’s previous statement on oil was given in 
these columns June 21, page 3905. 


i h 


President Roosevelt Vetoes $320,000,000 Defense High- 
way Construction Bill—Senate Overrides Veto But 
House Sustains It 

President Roosevelt on Aug. 4 vetoed a $320,000,000 
defense highway construction bill. His principal objection 
to the measure was the provision authorizing $125,000,000 
for “correcting critical deficiencies in the strategic network 
of highways” the amount to be apportioned among the 
States in accordance with the population and other dis- 
tributions of the existing Federal Aid-Road Act. 

The Senate on Aug. 6 voted 57 to 19 to override the 
President’s veto (more than the necessary two-thirds major- 
ity) but the House on Aug. 7 sustained the veto by a vote 
of 251 to 128 just two votes short of the required two-thirds. 
The House Roads Committee yesterday (Aug. 8) decided 
that it would introduce a new bill sometime in the Fall. 

The President’s principal objection to the bill was given as 

follows in his veto message: 
) One of the major provisions of this bill involves authorization of $125,000,- 
000 to correct deficiencies in lines of strategic network of highways and 
bridges with the further provision that these funds are to be apportioned 
among the several states in accordance with the existing Federal-aid Act. 
The critical deficiencies in highways and bridges that may require prompt 
correction in the interest of our national defense cannot be reasonably re- 
lated to the population of states or the other factors which enter into 
ordinary apportionment. The result, therefore, is the necessity for the 
appropriation of a far larger sum of money to meet immediate requirements 
than would be necessary if these funds were applied to critical deficiencies 
without the apportionment method. In fact, it is quite possible that the 
most critical deficiencies in some areas may not be corrected even with the 
sum authorized in this bill. I am unable to approve this method of ex- 
pending money for the immediate national defense and for which I recom- 
mended a total of $25,000,000 without apportionment. 

The President also objected to the provision for Federally 
financed off-street parking facilities and to the authorization 
of $25,000,000 to reimburse local communities for highway 
damages resulting from army maneuvers. 

The bill would have provided the following appropriations: 
$125,000,000 for the construction of so-called strategic roads 
to be apportioned among the several States; $150,000,000 for 
access roads to Army and Navy reservations and defense 
plants and sites; $25,000,000 for repair of damages to State 
roads; $10,000,000 for construction of experimental airway 
strips and $10,000,000 for surveys and plans for future high- 
way development. The bill had originally passed the Senate 
on June 16 and the House on July 21 with both the Senate 
and the House adopting a conference report on July 24: 
noted in these columns of Aug. 2 page 629. 

—_—_———_—_ 


Congress Receives Price Control Bill—Sets July 29 
Levels as Base and Fixes Minimum Farm Ceilings 
—Controls Rents in Defense Areas—No Curbs on 
Instalment Buying—-Republicans to Draft Sub- 
stitute—Price Administrator Henderson Foresees 
Inflation 

The Administration’s price control bill, giving President 

Roosevlet authority to establish price ceilings on com- 

modities and to control rents in defense areas, was intro- 

duced in Congress on Aug. 1. The measure sponsored by 


Representative Steagall of Alabama, Chairman of the 
House Banking and Currency Committee, and by Senator 
Glass, of Virginia, Acting Chairman of the Senate Banking 
and Currency Committee, contains two limitations on the 
extent to wnich farm prices could be regulated. 


No ceiling 
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could be established for any agricultural commodity below 
(1) 110% of parity, or (2) at less than the market price pre- 
vailing on July 29, 1941. The legislation empowers the 
President to set ceiling prices on any commodities on the basis 
of prices prevailing on July 29, 1941. No provision is con- 
tained in the bill to limit wages or to curb instalment buying, 
although the President, in his message to Congress on July 30, 
said the legislation should include power “to deal more ex- 
tensively with excesses in the field of instalment credit. At 
that same time the President emphasized that ‘‘there cannot 
be price stability if labor costs rise abnormally. (This was 
reported in our issue of Aug. 2, page 628). 

Regarding the introduction of the bill, Associated Press, 
Washington advices on Aug. 1, said: 


Representative Steagall said he regarded it as of ‘‘paramount importance 
to preserve for agriculture the benefits of existing legislation and I favor 
~ reasonable latitude above parity prices in the application of this legis- 
ation.”’ 

It was reported the Administration originally proposed that farm prices 
be regulated oniy if they went above parity, but Mr. Steagall said he had 
insisted on the 110% provision. 

Representative Steagall disclosed that the bill contained no provision 
for control of instalment buying, although there had been persistent reports 
that efforts to agree on some provision of that sort had delayed introduction 
of the legislation. 

Another provision which was eliminated would have permitted the 
invocation of the Emergency Banking Act of 1933 as a means of controlling 
transfers of bank credit, Mr. Steagall said Senator Glass (ID., Va.) had 
objected to that provision and that ‘‘I, of course, agreed with him.” 

In fixing ceilings for other than farm commodities, the President would 
be required to give consideration to the prices of those commodities on or 
about July 29, this year, and then adjust the base price for relevant factors 
such as speculative fluctuations, and general increases or decreases in price, 

The bill stipulates that its provisions and all regulations under it would 
expire one year after a declaration by the President or by concurrent reso- 
lution of the Senate and House. 

A special emergency court of appeals, to consist of three or more judges 
to be designated by the Chiet Justice of the United States, would be creatéd 
to handle appeals from decisions made under the bill. 


Announcement was made on Aug. 3 of the formation of a 
special Republican price control committee which will draft a 
substitute measure. Headed by Representative Wolcott of 
Michigan, ranking minority member of the House Banking 
Committee, this special group will study the question of 
price controls and may embody in its bill the anti-inflation 
suggestions of the Board of Governors of the Federal Reserve 
System made last January, including authority to regulate 
private credit. 

On Aug. 2, Senator Smith of South Carolina, Chairman of 
the Senate Agriculture and Forestry Committee, said that 
his group was opposed to any price fixing of farm com- 
modities that did not fix a floor as well as a ceiling. He added 
that this committee would fight to have the floor included 
in the proposed bill. . 

The House Banking Committee on Aug. 5 opened hearings 
on the Price Controll Bill, with Leon Henderson, head of the 
Office of Price Administration and Civilian Supply testifying 
as the first witness. Warning that ‘“‘we are on the very brink 
of inflation,’’ Mr. Henderson said that the Nation faces a 
sharp increase in the cost of living no matter how rapidly the 
bill becomes law. Regarding his testimony, Associated Press, 
Washington advices of April 5 said: 

Mr. Henderson declared that a backlog of increased wholesale prices had 
been built up which had not yet been reflecved in retail prices but which 
made it certain that American consumers soon would have to pay more for 
many commodities. 

For instance, he said, the wholesale price of butter had increased 50% 
since the European war began but its retail price thus far had risen only 
36%. Coffee presented a much more glaring discrepancy, hé@ said,having 
jumped 52% wholesale, but only 2.7% retail. 

Declaring that the Nation is on the ‘‘brink of inflation,’’ Mr. Henderson 
urged passage of the Price Control Bill. He told the Committee that we 
could very easily ignore what is going on at present and take the risk of 
tragic deflation later, or ‘‘we can do what other countries are doing, and take 
steps to control it.’’ 

For almost two hours without interruption, Mr. Henderson gave the 
Committee a statistics-crammed picture of the Nation’s economic situation 
and the effect that the $50,000,000,000 defense program has and will have. 
He used a variegaved series of charts to show the trend of prices of some of 
the most urgently needed articles. 

Touching only lightly on the question it was significant that Britain and 
Canada were resorting to subsidies to producers in an effort to keep prices 
down and thus, indirectly, minimizing the need for wage increases. 

In that connection, too, he said that wages are a ‘‘volatile and dynamic 
factor’ and that unless prices are controlled, wage scales may get out of 
hand. 

Reviewing developments since the war began, Mr. Henderson said that 
price levels in this country had remained relatively steady in the early 
months but that in the last few weeks it had become ‘‘overwhelmingly 
evident’’ that something more than the voluntary controls in use up to this 
time would be necessary. He had, he said. so advised President Roosevelt. 

The situation was such, he said, that even if Congress enacted the pending 
bill today, the Government would be under an ‘‘enormous load’’ to prevent 
the Nation's economy from entering an inflavionary stage. 

He said the voluntary controls had bcen marked successful as far as they 
went. Among 28 basic commodities needed tor defense there were some, 
he asserted, which had increased 50% , but others showed only small rises. 

Appearing before the Committee again on Aug. 6, Mr. 
Henderson stated that the Government must have control of 
instalment buying as a means of curbing inflation. Asso- 
ciated Press advices on that date reported: 

Mr. Henderson expressed belief that the Federal Reserve Board had the 
power, under the 1933 Emergency Banking Act, to control instalment credit. 

“If there is any doubt of that,’ he said, ‘‘some such authority should be 
written into this bill.”’ 

Mr. Henderson did not go into details on that phase of the question but 
his suggestion found immediate favor with several committee members, 
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many of whom have contended that private credit was one of the principal 
sources of inflation. 

Representative Wolcott (Rep., Mich.) senior minority member, asserted 
that an order by the Federal Reserve Board increasing rediscount rates 
would tend to lower the volume of instalment buying because, in most 
cases, retailers would be required by their banks to get larger down pay- 
ments on their merchandise. 

While reviewing the skyrocketing of prices during the last war and the 
steps that were taken to control it, the Price Administrator was asked by 
Representative Williams (Dem., Mo.) why the present situation could not 
be handled in the same manner without the proposed legislation. 

Mr. Henderson replied that most persons who had been associated with 
the 1917-18 situation agreed ‘“‘great damage’’ had been done by letting 
prices rise while lengthy discussions were carried on in efforts to find so- 
lutions acceptable to everyonel 

—_<—_—_- 


Congress Receives Proposals for Amending Securities 
Acts—SEC and Industry Are in Agreement on 
Various Revisions 

Reports on various proposed amendments to the Securities 

Act of 1933 and the Securities Exchange Act of 1934, which 

were prepared by the Securities and Exchange Commission 

and by representatives of the securities business, were sub- 
mitted to the House Committee on Foreign and Interstate 

Commerce and the Senate Banking and Currency Committee 

on Aug. 7 for consideration. The reports, which are the 

result of a year’s study, contain 86 proposals of which the 

SEC and the industry agreed on 55. Chairman Lea of the 

House Committee said that public hearings on the proposed 

legislation will probably start early in September. 

According to Washington advices of Aug. 7 to the New 

York “Times,”’ the following are the chief points of agree- 

ment and disagreement on the reports: 


Points of agreement were: 

1. A requirement for registration of large security offerings bought 
by institutions handling the funds of depositors or policy holders, thus 
ending the condition under which ‘“‘private placements’’ with insurance 
companies need not be registered. 

2. Marked simplification of registration statements. 

3. Extension of the application of the present proxy rules to all corpora- 
tions in interstate commerce with more than 300 shareholders and more 
than $3,000,000 in gross capitalization. 

4. Extension of injunctions to allow the SEC to restrain persons from 
acts done as well as being done. In the past courts occasionally have re- 
fused to grant injunctions on the ground that violators had stopped breaking 
the law. 

5. Modification of provisions for extension of credit so that a dealer who 
has participated in an offering may extend credit on such securities to his 
customers four days instead of six months after the sale. 

6. Extension to the officers, directors and principal shareholders of com- 
panies described in No. 3 above of the responsibility of reporting all their 
transactions in equity securities. 

Main points of disagreement or partial disagreement were: 

1. A proposal by the industry to increase the number of SEC members 
to nine. 

2 A proposal by the industry to exempt successful competitive bidders 
from certain restrictions on underwriters, on the ground that the condi- 
tions of competitive bidding make thorough knowledge of a security im- 
Possible. 

3. A proposal by the industry that securities of public utility holding com- 
Panies and their subsidiaries be exempt from registration as are rail securi- 
ties. 

4. A proposal by the industry to permit the SEC to set aside requirements 
for use of a prospectus after a security has been listed for some time on an 
exchange. 

5. A proposal by the Commission that a buyer of newly issued securities 
must have a prospectus in his hands for 24 hours before being asked to buy. 

6. A proposal by the industry to end the power of the Commission to 
segregate broker and dealer functions on the floor of an exchange. 

7. A proposal by the industry to abolish that portion of the rule on 
trading by insiders which allows recovery suits on profits taken within 
six months. 

8. A proposal by the SEC extending its powers to enforce compliance 
with exchange rules, expel and suspend members, supervise election of 
officers and postpone or suspend new exchange rules. 


Robert McLean Stewart, of the Investment Bankers 
Assn., commenting at a joint SEC-industry press conference 
in connection with transmittal of the recommendations to 
Congress was reported in Associated Press advices yesterday 
(Aug. 8) as saying: 

The impressive thing about the two reports was that the area of agreement 
was so wide that the agreements overshadow the disagreements. 


From the same advices we quote: 


In addition to Mr. Stewart's organization, principal negotiators with the 
SEC were the National Association of Securities Dealers, the New York 
Stock Exchange and the New York Curb Exchange. Other conferees in 
cluded representatives of 13 regional stock exchanges, life insurance execu- 
tives, and officials of some corporations which have issued securities. 

Industry suggestions approved by the Commission were aimed at eliminat— 
ing red tape in securities registration, easing restrictions on investment 
bankers, brokers and dealers, tightening loopholes in investor protection 
sections, increasing SEC authority over stock exchanges and expanding the 
Commission membership from five to nine. 

On the other hand, the Commission contended some industry proposals 
were “‘‘serious threats to the protection of the investing public’’ and meant 
a “‘retrogression toward evils which impelled the enactment of these statutes 
in 1933 and 1934.” 

Industry representatives countered that their suggestions were designed 
to “fully safeguard investors without unnecessarily impeding the conduct 
of honest business’’ and added: 


‘The representatives of the industry believe that the proposais would in 
no sense weaken the basic provisions of either the Securities Act of 1933 or 
of the Securities Exchange Act of 1934, nor deprive investors of adequate 
protection. But they will do much to aid business.”’ 


In submitting the reports to the Senate Banking Committee and the 
House Interstate Commerce Committee the negotiators made plain that the 
recommendations were the only amendments to the existing legislation 
which would be offered or supported by the Commission and the four 
principal negotiators. 
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In these columns July 26, page 475, we referred to Repre- 
sentative Lea’s request for early submission of the SEC 


report. 
<> —— 


Senate Votes Army Service Extension of 18 Months— 
Permits Holding of Men For 2!4 Years—-Pay Raise 
of $10 Monthly Approved 


Legislation authorizing President Roosevelt to extend the 
military service of selectees, National Guardsmen, reservists 
and regular enlisted Army men 18 months beyond their 
present terms was passed by the Senate on Aug. 7 by a vote 
of 45 to 30. This action came after the Senate, by a vote of 
39 to 34, increased the pay of regulars and draftees by $10 
for each month in excess of their first year of service. The 
Senate resolution declares the “existence of a national 
emergency,” which was requested by the President, and 
also that the “‘national interest is imperiled” in accordance 
with the Selective Training and Service Act of 1940. The 
measure, Which now goes to the House, had been under 
debate in the Senate since July 30, during which time 
various restrictive proposals were defeated. Concerning the 
Senate’s action on Aug. 7, United Press advices said: 

The year-and-a-half extension represented a compromise between Ad 
ministration demands that the citizen soldiers be retained for the duration 
of the emergency, and demands of non-interventionists that they be released 
at the end of their first year of training. 

The resolution, which asserts unequivocally that ‘‘the national interest 
is imperiled,’’ now goes to the House where tloor consideration may begin 
tomorrow. Leaders believe it will be approved early next week. 

The resolution also: 

1. Eliminates the 900,000 limitation on the number of selectees who may 
by in service at one time. 

2. Provides that the Secretary of War may, at his discretion, discharge 
selectees over 28 years of age who have made written application for dis- 
charge. 

3. Authorizes the Secretary of War to review ‘“‘hardship cases’’ and dis- 
charge selectees whose retention would cause them serious inconvenience. 

The vote gave a major victory to the Administration in a battle that 
began in July when Gen. George C. Marshall, Army Chief of Staff, called 
for an indefinite extension of service. He warned that if the citizen soldiers 
were mustered out, the Army would disintegrate and United States Atlantic 
and Pacific outposts would be endangered. 


President Roosevelt’s message to Congress urging the 
retention of the soldiers was given in these columns of July 
26, page 469. 

a 


Senate Approves Conference Report on Cotton and 
Wheat Freezing Bill—Secretary Morgenthau Calls 
Cotton Freezing ‘“‘Wicked’’ 


The Senate on Aug. 6 approved the conference report on 
the legislation freezing Government loan stocks of cotton 
and wheat during the present European war. The measure, 
which now goes to the House, was adopted by the Senate on 
July 29 as a rider to House-approved legislation dealing with 
wheat-marketing quotas; referred to in these columns of 
Aug. 2, page 628. A joint Senate-House conference com- 
mittee reported the measure on Aug. 5 after House members 
had agreed to the major Senate amendments, with some 
minor changes. The wheat provision permits farmers who 
grow wheat in excess of production allotments to feed it to 
stock on their own farm without incurring the penalty of 
about 49 cents a bushel. 

With respect to the freezing of some 7,000,000 bales of 
cotton, Secretary of the Treasury Morgenthau on Aug. 4 
called such a proposal “‘wicked.”’ Regarding his remarks 
the New York “Times” in its Washington advices of Aug. 4 
said 

“If we don’t make it possible to sell government-controlled cotton now 
when there is a demand, we will be sorry,’’ said the Secretary of the Trea- 
sury. ‘I know something about it. I was chairman of the Cotton Control 
Board once and considered myself fortunate in being finally able to liquidate 
the supplies we inherited."’ 

Mr. Morgenthau suggested that the cotton could be sold without disturb- 
ing the market by turning it over to contractors who are working for the 
Army or Navy. 

“The cotton should be kept fluid so that it could be sold when there was 
a demand,”’ he continued. ‘‘They tell me the cotton crop is one of the 
shortest we have had in years. To freeze it at such a time is wicked. 

“If we do it we certainly won't be able to control prices, and we will 
have prices going up while the cotton is frozen in the warehouses."’ 


-— 
_ 





Secretary of Treasury Morgenthau Urges Lower Income 
Tax Base—Tells Senate Committee Plan Will Keep 
Prices Down . 

Secretary of the Treasury Morgenthau yesterday (Aug. 8) 
urged that Congress tax additional millions of persons by a 
“substantial lowering’’ of personal income tax exemptions 
and ealled for stiffer taxes on married couples, corporations 
and others. Advocating an “all-out’’ defense tax program, 
Mr. Morgenthau told the Senate Finance Committee, at its 
opening hearing on the tax bill, that it was of the “utmost 
necessity that all exemptions from taxation be reduced to 
the absolute minimum,” in this way providing additional 
revenue and giving “millions of Americans an opportunity— 
a welcome opportunity—to make a direct contribution 
through taxes to the defense of their country.” 

Concerning the Secretary’s views on lowering the income 
tax rate, the Associated Press reported: 

Mr. Morgenthau declared that Congress should not abstain from heavy 
taxes with any idea of leaving families more incoMe to spend. He cited 
statistics intended to show that the rise in prices of things people buy in the 
last year already had reduced the purchasing power of their income as 
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much as the proposed tax bill would take money away from them directly. 

On the other hand, he said, the more money that is raised through taxes, 
the less the defense program will have a tendency to cause prices to rise. 

“It is clear that rising prices tax the family income just as surely as do 
income taxes,”’ he said. 

“If, in an attempt to protect the incomes of our people, we hold down 
taxes and as a result the cost of living rises, we shall have taxed them just 
as surely as if we had levied on them directly—and we shal] still have the 
inflated costs of defense to pay later from taxes.”’ 


President Roosevelt suggested to the House Ways and 
Means Committee to lower personal exemptions but the 
group rejected the idea; this is noted in a separate item in 
these columns today. The House-approved bill is also 
referred to elsewhere in today’s issue. 

Regarding some of Mr. Morgenthau’s other testimony, 
United Press advices said: 

Other salient recommendations by Mr. Morgenthau: 

Imposition of a more effective excess profits tax on corporations. 

Requirement that husbands and wives file a single joint return. The 
House had defeated this provision, which had been expected to raise about 
$323 ,000,000 annually. 

Elimination of tax escape by certain concerns engaged in extracting 
natural resources, notably oil. He said they have been granted unjustifiably 
large allowances for depletion. 

Removal of Federal tax exemptions from new State and local securities. 

More revenue from estate and gift taxes. 

The Administration also renewed its appeal for stiff surtaxes on personal 
income, beginning at a rate of 11% on the first taxable dollar. 

John L. Sullivan, Assistant Secretary of the Treasury, urged the com- 
mittee to rewrite the bill to provide for the higher surtaxes. The House 
version starts surtaxes at 5% on the first taxable dollar. 

Mr. Morgenthau offered a program to revise the House bill to provide 
what he estimated would yield from $800,000,000 to $1,000,000,000 more 
than the House total—jumping the total to approximately $4,000,000,000 
or slightly more. 

The Secretary's estimates did not take into consideration Mr. Sullivan's 
plea for the higher surtax rate, which, he said, would serve to curb inflation 
resulting from higher wages. 

—— or 


House Passes Tax Bill Planned to Yield $3,206,200,000— 
To Finance Defense—Provision for Joint Returns 
by Married Persons Dropped—President Roose- 
velt’s Request for Changes Fails of Approval 

By a vote of 369 to 30, the House on Aug. 4 passed the 

revenue or tax bill designed to raise $3,206,200,000 to help 
meet defense costs. The yield through the new measure, 
previously placed at $3,529,200,000, was reduced by $323,- 
000,000 as a result of the action of the House on Aug. 4 in 
dropping from the bill by a vote of 242 to 160 the provision 
ealling for the filing of joint income tax returns by married 
couples. The 242 votes for rejection of the provision were 
cast by 126 Democrats and 116 Republicans, while the 160 
votes in favor of the retention of the provision were those of 
121 Democrats, 35 Republicans, 1 American Laborite and 
3 Progressives. Before the adoption of the bill by the House 
on Aug. 4, suggestions for several changes in the legislation 
were made by President Roosevelt in a letter to Chairman 
Doughton of the House Ways and Means Committee under 
date of July 31; the modification of the requirement in the 
ease of joint return by married persons was asked by the 
President, who also suggested that ‘‘some way ought to be 
found by which the exemption of a single person should be 
reduced [from $800] to $750, with a provision for a straight 
simple payment of some small contribution to the national 
tax income through some simple agency and on some simple 
form.” “In the same way,” said the President, “I think 
that the married exemption should be reduced from $2,000: 
to $1,500, again with a simple method of paying the tax 
through a simple agency and on a simple form.’’ A third 
proposal by the President had to do with a change in the 
application of the excess profits tax to certain types of cor- 
porations. As to this the President said: 

These corporations may be making 20 or 30 or 50% on their equity 
capital. It is my definite opinion that they ought to contribute to the cost 
of our great defense program far more heavily this year than last year or 
the year before. But just because they happened to have made equally 
large profits in recent years, they are called on to contribute no more to the 
national defense under the proposed bill than they did before. That seems 
to me clearly a discrimination in their favor. 


The views of Secretary of the Treasury Morgenthau on 
the excess profits taxes as expressed in a letter to the President 
were submitted to Mr. Doughton by the President, who also 
said: 

I am sure that I make it clear that the Treasury Department does not 
approve of mandatory joint tax returns except on the condition of granting 
substantial relief to earned income of the husbnad and wife. In this I 
heartily concur. But the committee draft leaves out the proviso altogether. 

Chairman Doughton in his reply to the President on Aug. 2 
stated that with the receipt of the latter’s letter, he had called 
a special meeting of the Ways and Means Committee on 
Aug. 2 and had submitted to them the letter. Mr. Doughton 
added: 

Each of the three items mentioned by you were again discussed. Then, 
by decisive majorities the committee voted to reaffirm the action pre- 
viously taken with respect to each of them and instructed me to so advise 
you with the reasons therefor. 

The letters of the President, Secretary Morgenthau and 
Mr. Doughton are given in full elsewhere in this issue today. 
Chairman Doughton announced after the special meeting 
of the committee that no plan would be offered to make up 
for the loss of $323,000,000 in revenue in the event that the 
mandatory joint tax provision was defeated inthe House. In 
pointing out that that provision was the only one in contro- 
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a United Press accounts from Washington on Aug. 4 
said: 


The vote on the mandatory joint provision and three minor committee 
amendments will be the only ones permitted before final action is taken 
on the tax bill, possibly late today. The joint return proposal is the only 
one in controversy. 


As to Committee action that day (Aug. 4), the United 
Press said: 

The Committee considered and defeated a proposal by Representative 
John D. Dingell (D., Mich.) to give all taxpayers the benefits accorded 
those in the nine community-property States, where a family income may 
be divided in half and one share each reported by husband and wife. 

To extend this benefit to all the States would have so reduced the yield 
from the proposed new income levies that surtaxes far in excess of the 
original Treasury recommendations would have had to have been levied. 


During the debate on the bill on Aug. 1 the House heard a 
proposal from the Democratic side that the assets of labor 
unions be subjected to taxation. As to this, Associated Press 
advices said: 


Aside from this labor tax proposal, which was made by Representative 
Carl Vinson (D., Ga.) and about which the House could do nothing under 
the rigid parliamentary procedure, the third and last day of oratory before 
next week's final vote was marked by additional exchanges over a provision 
requiring joint tax returns by married couples. 

Representative Vinson began the day’s debate by asserting labor unions 
were now excempt from the income tax. et “With the country 
sorely pressed for new sources of revenue, why should these organizations 
be exempt Part of their assets,’’ he said. 

Mr. Vinson did not make plain whether he would tax the assets them- 
selves or just the income from them. Under the so-called ‘‘closed rule” 
procedure governing consideration of the bill no such amendment could be 
offered from the floor except by the Ways and Means Committee and it 
has given no indication of doing so. 


The bill was brought before the House on July 26 by the 
House Ways and Means Committee, debate begun by 
the House on July 30 and limited to three days, was re- 
stricted by the Rules Committee (and agreed to by the House) 
permitting a vote on the floor only on the joint return pro- 
vision, aside from amendments sanctioned by the Ways and 
Means Committee. Reference to this was made in our Aug. 
2 issue, page 629. 

Chairman George of the Senate Finance Committee pre- 
dicted, on Aug. 5, as he received the House bill, that in- 
dividual income taxes may be raised and personal exemptions 
reduced as a result of the reduced revenue through the elimi- 
nation by the House of the joint return provision. The 
Washington ‘Post’ said: 

Senator George said he thought the joint return revenue loss could be over- 
come by adopting the President's suggestions for lowering individual single 
person exemptions to $750 and exceptions of married couples to $1,500. 

Coupled with that, he said, may be needed some further upward ad- 
justments in individual surtaxes, which ghe House proposed to start at 
5% on the first dollar of taxable income. 


Under date of Aug. 7, Associated Press accounts from 
Washington said: 

A billion dollar increase in the House-approved $3,206,200 tax bill was 
suggested today by Senator Connally, Democrat, of Texas. 

He said that the Senate should try to write that much in additional 
taxes in an effort to offset further the mounting cost of national defense. 

Senate finance committeemen generally have agreed that their group 
should so revamp the tax measure as to make up $323 ,000,000 in revenue 
lost when the House voted down a recommendation of its ways and means 
committee that husbands and wives be required to file joint returns when 
both had incomes. 

Senator Connally, a member of the finance committee, said in an in- 
terview, however, that the cost of defense had increased considerably 
since the Ways and Means Committee set out to raise $3,500,000,000 of 
extra money. 


Summarizing the features of the bill as passed by the House 
on Aug. 4, the Associated Press said: 


As it passed the House the bill would virtually triple the taxes of persons 
in the lower and middle income groups by levying a graduated system of 
surtaxes starting at 5% on the first dollar of taxable income and ranging 
up to 75% (the present maximum) on incomes of $5,000,000 and over. 

These surtaxes would be in the present normal income tax rate of 4%, 
which was continued, But even at that a married man earning $2,500 and 
having no dependents would pay $38.50 under the new plan, compared 
with his present tax of $11. 

The new yield from individual income taxes was expected to be in the 
neighborhood of $829,000 ,000. 

Approximately $1,322,900,000 would be raised from corporations through 
surtaxes, stiffer excess profits taxes and a drastically revised method of 
computing them. Surtaxes would start at 5% on profits up to $25,000 and 
rise to 6% on any amount in excess of that. Excess profits tax rates which 
now range from 25 to 50% would be boosted to run from 35 to 60%. 

Corporations would be required to compute their excess profits before 
deducting their normal taxes, reversing existing law. 

Responsible officials expect the nation’s total revenues this fiscal year 
to approximate $12,500,000,000, including the $3,206,200,000 estimated 
yield from the pending tax bill. Spending, however, is scheduled to be 
in excess of $22,269,000,000, for a deficit of nearly $10,000,000,000. The 
same sources forecast a national debt of $57,850,000,000 by June 30, 1942, 
the end of the fiscal year. 

In the first 19 days of the fiscal year, the Treasury said Government 
spending was $1,018,609,659—roughly one-third of the annual revenue 
expected to be added by the new increased levies set up in the pending 
measure. 

It was also noted in Associated Press accounts from Wash- 
ington Aug. 4 that: 

Generally speaking, if you filed no income tax return last year, you need 
pay no tax this year unless you've had a raise or your tax status otherwise 
has changed. If you pay any income tax at all, a surtax of at least 5% 
will be imposed on your whole taxable income (without any deductions for 
earned income). The surtax ranges from 5% up to 75% on income over 
$5,000,000. This is in addition to the regular income tax, which remains 
4%, and a “‘supertax’’ amounting to 10% of your whole tax bill. Your 
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personal credit and allowance for dependents is unchanged. If your wife 
has a separate income, she may continue to file a separate return 


a 


President Roosevelt's Request for Changes in Tax Bill 
Rejected by House Committee—-Had Asked for 
Modified Joint Return, Broader Base and Treas- 
ury’s Excess Profits Plan 

The House Ways and Means Committee, at a meeting on 
Aug. 2, rejected President Roosevelt’s request for three 
major changes in the tax bill designed to raise $3,529,000,000 
to help meet defense costs. The failure of the House to 
accept the President’s proposals in adopting the bill on 
Aug. 4 is noted in another item in this issue. The President, 
in a letter to Representative Doughton of North Carolina, 
Chairman of the committee, had asked on July 31 for (1) 
modification of the provision calling for joint income tax 
returns for husbands and wives; (2) adoption of the Treas- 
ury’s plan for excess profits taxes, and (3) broadening of 
the income tax base by reducing a single person’s exemption 
to $750 and a married person’s exemption to $1,500. In a 
letter announcing the committee’s decision, Mr. Doughton 
on Aug. 2 explained to the President the committee’s rea- 
sons for reaffirming the action previously taken with re- 
spect to each of the three items. As to the mandatory 
joint tax returns, the President said he concurred in the 
Treasury Department’s position approving it in principle on 
the condition of granting substantial relief to earned in- 
come of the husband and wife. This Treasury qualification 
Was not incorporated in the committee’s bill, Mr. Doughton 
explained, because the group “was unable to see any logic 
in favoring a family in which both spouses earned the 
income as against a family where one spouse earned the 
entire amount for the support of the family.” However, 
the House, in considering the bill on Aug. 4, voted by a 
decisive margin to eliminate the mandatory joint tax re- 
turns provision. 

In regard to the excess profits tax problem, Mr. Roose- 
velt said that the committee’s bill did not apply the tax 
“to certain types of corporations” making profits in excess 
of a reasonable return on invested capital. He asserted 
that it was his “definite opinion that they ought to con- 
tribute to the cost of our great defense program far more 
heavily this year than last year or the year before.” In 
his reply to the President Mr. Doughton said his committee 
was convinced by studies and witnesses’ testimony “of the 
undesirability and inequity of measuring excess profits by 
the sole standard of invested capital.” 

Referring to broadening the tax base by reducing the per- 
sonal exemption allowed single and married persons from 
$800 to $750 and $2,000 to $1,500, respectively, the President 
said: 

Furthermore, I am convinced that the overwhelming majority of our 
citizens want to contribute something directly to our defense and that 
most of them would rather do it with their eyes open than do it through 
a general sales tax or through a multiplication of what we have known 
as “nuisance taxes.’’ In other words, most Americans who are in the 
lower income brackets are willing and proud to chip in directly even if 
their individual contributions are very small in terms of dollars. After 
all, the majority of all Americans are in these lowest brackets. 


Answering this suggestion, Mr. Doughton said that he 
and several members of the committee “were inclined to 
look with favor” on broadening the tax base, but that the 
Treasury’s representatives “were strenuously opposed to any 
reduction in personal exemptions” and that this position 
undoubtedly “had some influence upon our action.” 

In conclusion, Chairman Doughton told the President 
that nothing in the letter “is intended as a defense or an 
apology for the action which we have taken, but only as an 
explanation, so that you and the country may understand 
some of the reasons for our conclusions.” 

The President’s letter follows: 

The White House, Washington, July 31, 1941. 

My dear Bob: Because of some uncertainties which seem to have devel- 
oped in regard to the position of the Treasury Department in regard to 
some provisions in the tax bill as reported out by the Ways and Means 
Committee, I asked the Treasury Department for a clarifying letter, and 
I think it is only fair to send this to you. I enclose a copy of Secretary 
Morgenthau’s letter to me and also an appendix showing examples of 
corporations which would largely escape excess-profits taxes under the bill. 

I am sure that I make it clear that the Treasury Department does not 
approve of mandatory joint tax returns except on the condition of granting 
substantial relief to earned income of the husband and wife. In this I 
heartily concur. But the committee draft leaves out the proviso altogether. 

You and Jere Cooper have talked over the problem of the excess-profits 
tax in its relationship to the omission in the bill of application of this 
tax to certain types of corporations. These corporations may be making 
20 or 30 or 50% on their equity capital. It is my definite opinion that 
they ought to contribute to the cost of our great defense program far more 
heavily this year than last year or the year before. But just because they 
happened to have made equally large profits in recent years, they are 
called on to contribute no more to the national defense under the proposed 
bill than they did before. That seems to me clearly a discrimination in 
their favor. 

There is one other subject which I did not have a chance to talk with 
you about. It relates to lowering the exemptions in the lower brackets. 
I know that very few tax experts agree with me, but I still think that 
some way ought to be found by which the exemption of a single person 
should be reduced to $750, with a provision for a straight simple payment 
of some small contribution to the national tax income through some simple 
agency and on some simple form. 

In the same way I think that the married exemption should be reduced 
to $1,500, again with a simple method of paying the tax through a simple 
agency and on a simple form. 
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want to contribute something directly to our defense, and that most of 
them would rather do it with their eyes open than do it through a general 
sales tax or through a multiplication of what we have known as nuisance 
taxes. In other words, most Americans who are in the lowest income 
brackets are willing and proud to chip in directly, even if their individual 
contributions are very small in terms of dollars. After all, the majority 
of all Americans are in these lowest brackets. 

One other thought: Perhaps your committee will think it worth while 
to study the filing of low-income returns through the machinery of the 
post offices. This will undoubtedly save a good deal of the cost of collec- 
tion under the present system. These simple returns could be sworn to 
before the local postmaster, who, of course, would have to be authorized 
to administer the necessary oath. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 

HON. ROBERT L. DOUGHTON, 

Chairman, Ways and Means Committee, 
House of Representatives, Washington, D. C. 


Following is the text of Representative Doughton’s reply: 
Committee on Ways and Means, House of Representatives, 
Washington, D. C., Aug. 2, 1941. 

My dear Mr. President: I was very greatly surprised to receive your 
letter of July 31, criticizing certain features of the pending tax bill, 
which our committee has recently reported to the House after more than 
three months of most careful deliberation and study. The matters dis- 
cussed in your letter have all received our most careful consideration. 

After receiving your letter I called a meeting of the committee for 
10 o’clock this morning, and at that time I laid before it the contents 
of your letter. Each of the three items mentioned by you were again 
discussed. Then by decisive majorities the committee voted to reaffirm 
the action previously taken with respect to each of them and instructed 
me to so advise you with the reasons therefor. 

As to mandatory joint returns, we are pleased to learn that you, as Well 
as the Treasury, approve of it in principle. Our whole desire was to 
place the family upon an equitable basis from a tax standpoint and 
remove the admitted evil of tax avoidance. The existing law permits a 
rank discrimination in levying different taxes upon two married couples 
enjoying equal incomes merely because in one case the income belonged 
wholly to one spouse and in the other to both. This has been recognized 
by the Treasury as an evil for many years, and mandatory joint returns 
have been suggested by the Treasury on many occasions without qualifica- 
tion to remedy this situation. 

While the Treasury gave belated approval to mandatory joint returns 
in the pending bill, such approval was qualified upon the condition that 
we continue this inequitable feature of existing law as to earned income. 
After careful consideration of the Treasury qualification, the committee 
was unable to see any logic in favoring a family in which both spouses 
earned the income as against a family where one spouse earned the entire 
amount for the support of the family. That was the controlling reason 
why the committee almost unanimously rejected the Treasury qualification. 
It was against extending special earned-income relief to a family in 
which both spouses contributed to the income. I would be surprised if 
anyone would be in favor of penalizing the family in which the husband 
is the sole breadwinner in favor of the family where the wife also draws a 
salary. Yet this is exactly what the Treasury qualification would have 
accomplished if we had permitted it to be incorporated in our bill. The 
mandatory joint-return proposal of the pending bill will not only remove 
the inequities and close some of the most glaring income-tax loopholes of 
existing law, which are especially pronounced in the community-property 
States, but it will also result in the Government securing additional rev- 
enue of more than $300,000,000, which, in our judgment, could not be 
raised from any other source with so little burden or hardship. 

Referring to the excess-profits-tax proposal of your letter, our committee 
recognized that there are differences of opinion as to the proper base for 
measuring excess profits. This question was thoroughly discussed before 
the excess-profits tax was enacted last year by the Committee on Ways 
and Means, the Committee on Finance, and the Congress. It was again 
fully discussed this year, when the Treasury urged the same proposal 
which the Congress had decisively rejected in 1940, and extensive hearings 
were again held on this subject. Following the hearings our committec 
again refused to adopt this proposal of the Treasury. As a result of your 
recent conference with Mr. Cooper and myself, I again brought the matter 
before the committee. After carefully reviewing the subject in the light 
of our discussion with you, which was fully reported by us to our col- 
leagues, the committee again overwhelmingly rejected the Treasury 
proposal, 

While a corporation’s return on invested capital may seem large in 
some instances, and this is especially true in the case of a business, which 
has grown from a humble beginning, it does not follow that such a corpo- 
ration has realized excess profits. The difficulty is that experience has 
shown that invested capital is not a proper base for measuring excess 
profits in many cases. Our studies and the overwhelming testimony of 
witnesses before our committee has convinced us of the undesirability and 
inequity of measuring excess profits by the sole standard of invested 
capital. The experience of this method in the last World War and its 
abandonment by foreign countries show that it does not determine the 
excessiveness of profits even reasonably well. 

The major objections to this form of taxation are set forth on pages 23 
and 24 of our committee report. 

I feel that no one would be inclined to favor the corporation which had 
retained its earnings over a long period of time, as against the corporation 
which distributed its earnings and thereby permitted the Government to 
secure the individual normal and surtaxes on such earnings. Or to favor 
the company which by chance was incorporated in a year of high values, 
as compared with a company organized in a year of low values. Or to con- 
clude that the present shareholders of a corporation have realized an excess 
profits on what the original shareholders paid for their stock. Or not to 
give recognition to factors of personal efficiency as well as capital in 
determining the measure of excess profits. Yet it was demonstrated to 
our committee that not only these but other inequities existed under a 
straight invested-capital method, which would prevent such an excess- 
profits tax from operating fairly on the basis of ability to pay. To punish 
the small corporation in favor of the heavy or over-capitalized corporations 
would punish conservative corporation finance and reward stock watering. 
It would put a penalty on brains, energy, and enterprise, and confirm 
old ventures in their monopolies. 

Our committee believes that the excess-profits tax plan in the pending 
bill is the fairest which could be devised. Under the existing law, the 
excess-profits tax was estimated to vield for the calendar year 1941 the 
amount of $1,026,400,000. An additional amount of $1,198,300,000 is 
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estimated from this source under the bill, making a total yield of 
$2,224,700,000 from the excese-profits tax. When it is considered that 
this is the first year in which the defense program has been in full opera- 
tion, it is believed that we have provided a very effective excess-profits 
tax for preventing the retention of unseasonable profits from the defense 
program. In fact, if we had followed the original recommendations of 
the Treasury, we would have secured only $400,000,000 additional revenue 
from the excess-profits tax, and if we had followed their revised proposal, 
we would have secured only $716,800,000 from the excess-profits tax. 

In regard to personal exemptions, there were several members of the 
committee, including myself, who were inclined to look with favor on 
broadening the tax base by reducing the personal exemptions allowed single 
and married persons. However, the Treasury representatives in their 
appearance before our committee were strenuously opposed to any reduc- 
tion in personal exemptions, citing the rising cost of living and the burden 
of hidden taxes on persons in the low-income groups to justify their view. 
Undoubtedly, this position of the Treasury had some influence upon our 
action. I am surprised to learn that your views are antagonistic to those 
expressed so emphatically by the Treasury as the representative of the 
administration. The committee at times found it impossible during the 
course of its hearings to reconcile the testimony of different officials repre- 
senting the administration. 

With respect to that part of your letter relating to hidden taxes, the 
committee bill more nearly conforms to the views expressed by you than 
the recommendation made by the Treasury Department to our committee. 

The Treasury recommended that the committee levy $1,248,900,000 from 
this source. The bill, as reported by our committee, recommends only 
$880,100,000 be collected from excises and other miscellaneous sources, and 
$160,200,000 of that amount can in no way be termed or classed as a 
hidden tax. 

I submit to you, Mr. President, the record of our committee, as well as 
that of myself, for the past eight years as evidence of our desire to 
cooperate with you and the representatives of your administration to the 
fullest extent consistent with the proper discharge of our solemn obli- 
gations. 

Nothing in this letter is intended as a defense of or an apology for 
the action which we have taken, but only as an explanation, so that you 
and the country may understand some of the reasons for our conclusions. 

With great respect, I am 

Sincerely yours, 
R. L. DOUGHTON. 

The President, 

The White House. 


Secretary Morgenthau’s letter to the President clarifying 

the Treasury’s position on certain tax provisions follows: 
The Secretary of the Treasury, Washington, July 31, 1941. 

My dear Mr. President: You have asked me to indicate the position 
taken by the Treasury Department during the consideration of the present 
tax bill with regard to (1) the mandatory joint-tax-returns provision, and 
(2) the excess-profits-tax provision. 

1. Mandatory joint-tax returns: The Treasury indicated to the Ways 
and Means Committee its conditional approval of mandatory joint-tax 
returns, the condition being that substantial relief is simultaneously granted 
to earned income of both husband and wife. No substantial relief is 
afforded by the provisions of the pending bill from the resulting increased 
tax in those cases where husband and wife contribute through their labor 
to the family income. Therefore, in this important respect the pending 
bill is inconsistent with the Treasury’s suggestion. 

2. Excess-profits tax: The Treasury has consistently adhered to the 
position that the excess-profits tax should apply to profits in excess of a 
reasonable return on invested capital. Many corporations between 1936 
and 1939 (the base period) earned average profits far in excess of a 
reasonable normal return. Nevertheless, the pending bill exempts all such 
earnings from excess-profits taxation unless they are more than 95% of 
the average profits earned in the 1936 to 1939 period. Therefore, in 
another important respect the pending bill is inconsistent with the Treas- 
ury’s clearly announced purpose. 

Some of the reasons for the Treasury’s position are: 

(a) The highly prosperous, well-established corporation which has been 
making 30, 40, 50% or more on its invested capital has a greater ability 
to pay taxes than a corporation which has been earning only 3, 4, or 5% 
on its invested capital, even though the dollar incomes of the two com- 
panies are the same. Congress has established the principle of taxation 
in accordance with ability to pay so far as individual income, estate, and 
gift taxes are concerned The Treasury advocates the application of this 
principle to corporations as well as to individuals. Taxation of corpora- 
tions in accordance with ability to pay calls for higher taxes on the 
profits of those corporations which have the higher rates of return on 
invested capital. 

(b) The corporation which has been making a high rate of return in 
the period from 1936 to 1939 is given, by the existing law, a competitive 
advantage over newly organized concerns or those struggling to establish 
themselves. The older corporations which have been earning high profits 
are given a much greater rate of return free of excess-profits tax than are 
their newer competitors. The effect is to confirm monopolies and to pro- 
tect well-established prosperous businesses against competition. 

(c) If we are to expect all classes of society, including laborers and 
farmers, to accept the sacrifices of the emergency period and not to press 
for every possible dollar of advantage, they must be convinced that bur- 
dens are being distributed according to ability to bear them and that no 
one igs making unreasonably large profits. The imposition and enforcement 
of a true excess-profits tax will thus help to prevent inflation. 

Faithfully yours, 
HENRY MORGENTHAU JR., 
Secretary of the Treasury. 
The President, 
The White House. 


The following is the appendix referred to by the President 
in which Secretary Morgenthau cited examples of corpora- 
tions avoiding excess profits taxes: 


Examples of Corporations Escaping Excess-Profits Taxes 


The way in which the present law and the committee’s tentative plan 
leave exempt large amounts of excess profits is illustrated by the following 
actual examples: 

A. After paying all taxes an automobile company made during the base- 
period years of 1936 through 1939 approximately 25%. Practically all 


(95%) of this amount can be earned and yet be free from excess-profits 
tax under the present law and under the committee plan. 


In 1940 the 
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earnings of this concern, after the payment of taxes, will be approximately 
26% of its invested capital under the present law. 

B. The earnings of a manufacturer of tractors with nearly $50,000,000 
of invested capital averaged, after all taxes, approximately 18% of invested 
capital during 1936-39, which amount will be free of excess-profits tax 
under the present law and the committee’s tentative plan. 

C. Similarly, a company which has practically a monopoly on one of 
the important defense materials had earnings, after taxes, during the base 
period years averaging approximately 19% of its 1940 invested capital, 
which it can continue to earn free of excess-profits tax. 

D. A large manufacturer of beverages can continue to earn free of 
excess-vrofits tax over 25% of its 1940 reported equity capital. 

Thus large amounts of the kind of profits which are commonly defined 
as excess profits and were taxed as such under the 1918 act are free from 
excess-profits tax under the present law and the committee plan. 

July 30, 1941. 

———————— 


House Passes Bill to Requisition Property for Defense— 
Goes to Conference for Approval of Changes from 
Senate Measure ‘ 


The House on Aug. 5 passed by a 241 to 136 vote the 
Administration’s modified draft property bill, empowering 
the President to requisition certain articles needed for de- 
fense. The measure contained some amendments from the 
Senate-approved bill thus requiring a conference for ad- 
justments. A Senate-House committee on Aug. 7 agreed 
on a compromise bill after eliminating a House-approved 
prohibition against removal of machinery or equipment from 
a manufacturing plant when its use was necessary to the 
operation of the plant. 

Passage of a similar bill by the Senate on July 21 was 
reported in these columns July 26 page 472. Regarding 
the House measure the Washington ‘‘Post’’ of Aug. 6 said: 

As approved, the bill authorizes the President to take over for defense 
on ‘“‘fair and reasonable’ terms any military or naval equipment, supplies, 
munitions or machinery, or articles needed in their servicing and operation. 
The materials could be requisitioned after other means of obtaining them 
have been exhausted. As submitted by the War Department it originally 
authorized requisitioning of ‘‘any property.’’ The approved measure 
limits powers to July 1, 1943. 

Managing the bill to passage, Chairman May of the House Military 
Committee said he did not see how members could oppose taking over 
‘some little machine from the junkyard”’ needed for defense, after drafting 
men for service. 

Army officials have charged that second-hand dealers in particular have 
boosted prices on needed articles. 

Two minor amendments attached to the bill by Mr. May provide that 
the ‘‘fair market value,’’ without allowance for prospective profits, shall 
be paid for requisitional material. Another prevents seizure of firearms 
needed for personal protection or sport, citing the constitutional right to 


keep and bear arms. 
—<>—___ 


Hearings Concluded by House Committee on St. Law- 
rence Seaway Projects—-Committee Acts to Inl 
clude Legislation in Omnibus Flood Control Bil- 
As Favored by President Roosevelt—Secretary 
Wickard Approves Seaway--Lake Carriers and 
Others Voice Objections 


Hearing before the House Rivers and Harbors Committee 
on the proposed St. Lawrence Seaway and Power Project 
were concluded this week; at the concluding day’s hearing on 
Aug. 6 it was made known by the chairman of the committee, 
Representative Mansfield that he had received from President 
Roosevelt a letter advising the chairman that he (the Presi- 
dent) had no objection to provision for the construction of the 
waterway in the pending omnibus flood control bill. In 
advices on Aug. 6 from Washington to the New York 
“Journal of Commerce” it was stated: 

Many supporters of the seaway project have conceded that it would 
have little chance of passage in the House unless it were tied in with the 
omnibus bill. The latter contains several projects of local interest to several 
sections of the country and authorizes the expenditure of some $281,000,000. 
The seaway measure would add $285,000,000 to this amount. 

Republicans have objected to the seaway project because of the cost and 
the length of time it would take for its completion and many Democrats 
have asserted that they will not vote for it until local projects in which they 
are interested have been cleared. These projects are for the improvement 
of the Connecticut River, the East River channel, the Savannah River, the 
Tombigbee River (Alabama), the [Illinois Waterway and the Columbia 
River. 


The committee in acting on the President’s letter yesterday 
(Aug. 8) approved the $285,000,000 St. Lawrence seaway 
and the $160,000,000 Florida ship canal for inclusion in the 
omnibus measure, according to Associated Press advices from 
Washington which said: 

Committeemen reported that the vote on the controversial seaway, advo- 
cated by President Roosevelt as a national defense project, was 17 to 8 and 
on the Florida ship canal 14 to 10. 

The committee adopted a provision calling for tolls on the Florida canal 
but rejected suggestions that tolls be provided for in the seaway develop- 
ment. 

Chairman Mansfield, Democrat, of Texas, said that under treaties with 
Canada Congress could not enact legislation requiring tolls on the St. Law- 
rence waterway. 


Two witnesses were heard by the committee at the final 
public hearing, said an account from Washington Aug. 6 to 
the New York “Times,” from which we quote: 


They were Leon Henderson, Administrator of the Office of Price Admin- 
istration and Civilian Supply, who favored it, and Dr. Julius H. Parmelee, 
director of the Bureau of Railway Economics of the Association of American 
Railroads, who was in opposition. 

Mr. Henderson said completion of the seaway was ‘‘a vital part of the 
Nation's race of production with Hitler.’’ He said increased production of 
both consumer and defense goods would be aided by its completion. These 
increases are ‘‘absolutely necessary to the Nation's security,” he said. . . . 
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Dr. Parmelee told the committee that completion of the seaway would 
cause railway revenues to decline at least $105,000,000 a year due to direct 
traffic diversion and the drop of coal tonnage shipped by rail. This figure, 
he explained, is based upon the proponents’ estimate of the amount of 
traffic which will move on the waterway. .. . 

Such a large decrease in railroad revenues, he continued, would deprive 
railroad labor of about $45,000,000 a year in wages and would lessen the 
ability of the carriers to buy the products of industry to the extent of $30,- 
000.000 a year. He said the annual tax loss would be $10,000,000, which he 
maintained ‘‘should be charged against the waterway project as one element 
of its cost of operation.” 

Net railway earnings, used to pay interest, rentals and other fixed charges, 
would also be lowered by $17,000,000 a year, Dr. Parmelee asserted. 


Secretary of Agriculture Claude R. Wickard in a statement 
to the committee on Aug. 4 supported the project and stated 
that “‘the farmers of this country have two main interests in 
the Great Lakes-St. Lawrence seaway and power project” 
“Farmers need more adequate and cheaper transportation,” 
he said, “and farmers are vitally concerned with national 
security.”’ In part Secretary Wickard added: 

The testimony of Secretary Stimson, Secretary Knox, and others, who 
have preceded me here, has made it clear that the St. Lawrence project 
would measurably advance our defense efforts. They have testified that 
the transportation facilities, the electric power, and the ship-building facil- 
ities which would be made available by construction of this project are 
badly needed and that these facilities would make it possible for us to 
expand our production of defense materials. I accept their judgment on 
this point, and I am sure that American farmers do likewise. 

We are facing at this time a serious prospect of insufficient transportation 
capacity to meet all the needs of agriculture. Without increased transpor- 
tation facilities we are not going to be able to move our increased defense 
production of both industrial and farm goods without delay and difficulty. 
The burden on the railroads has been further increased by the shift of ships 
in coastal and intercoastal runs to trans-Atlanticruns. Intercoastal shipping 
by way of the Panama Canal has been materially reduced and this means an 
added demand on trans-continental freight carrier. 

All of this adds up to a very real danger that we may soon be unable to 
meet the transportation needs of agriculture. The Department o1 Agricul- 
ture is taking steps to minimize the effects of such shipping shortages. 
Ever-normal granary supplies of wheat and corn are being moved into the 
East for future use. As supplies are used for feeding, Eastern storage 
stocks will be replenished to maintain available reserves. Such measures 
cannot be regarded, however, as substitutes for needed expansion of trans- 
portation capacity to meet the needs of the yearsto come. .. . 

In my opinion, construction of the St. Lawrence seaway is one important 
method of relieving the pressure on railroad and other transport services in 
the future. The seaway would be a useful auxiliary form of transportation 
in time of crisis, and linking our whole inland waterway system, embracing 
the Mississippi, the Ohio, the Illinois, the Tennessee and other rivers, and 
the Louisiana-Texas intro-coastal waterway, will bring the benefit of cheaper 
transportation to practically all American farmers. 


Alvin W. Vogtle, of Birmingham, Ala., President of the 
National Association of Shippers’ Advisory Board described 
the project on Aug. 4 as “fantastic in peace-time and madness 
in war.” The proposed St. Lawrence seaway “has every 
element of preponderance of evil rather than good for the 
American people as a whole,” it was stated by J.G. Luhrsen, 
executive secretary of the Railway Labor Executive Associa- 
tion, on Aug. 4, according to the New York “Journal of 
Commerce” which also quoted him in part as follows: 

“The project,’’ Mr. Luhrsen said, ‘‘will concentrate and centralize and 
defeat the avenue of decentralization when the emergency is over. It invites 
danger of foreign entanglements which can be obviated if we utilize our own 
resources. It will harm one of the most important arms of inland national 
defense we have today—the railroads. 


The same advices said: 


Five witnesses representing the International Longshoremen’s Union, 
testified in opposition to the seaway plan as being inimical to their interests 
and that of the nation at large. Representatives Halleck of Indiana repre- 
senting the Indiana Chamber of Commerce, and W. D. Johnson, Wash- 
ington, D. C., vice-president of the Order of Railway Conductors, also 
opposed the bill. 


J. M. Hood, President of the American Short Line RR. 
Association opposed the project on Aug. 5, as did H. A. 
Stansbury, managing director of the West Virginia Chamber 
of Commerce; Herbert 8. Salmon, representing the Associated 
Industries of Alabama and several others. 

Under date of Aug. 1 in its advices from Washington the 
New York “Times”’ said: 

A. T. Wood, President of the Lake Carriers Association, said that navi- 
gation phases of the St. Lawrence seaway could not aid the national defense 
ship construction program at this time, as shipbuilding facilities on the 
lakes had been ‘‘overestimated."’ — 

Gilbert 8. Johnson, counsel for the carriers’ association, asserted that the 
Administration's contention that the agreement with Canada for construc- 
tion of the seaway needs merely a majority approval of both Houses of 
Congress was not in accordance to the Constitution. 

He argued that the agreement provides for ‘political cooperation” 

between the nations and thus constituted a treaty needing two-thirds ratifi- 
cation by the Senate. It was in the form of such a treaty that the seaway 
proposal was beaten in the Senate several years ago. 
Other witnesses opposed to the sesway who were heard today included 
John T. Corbett, national legislative representative of the Brotherhood of 
Locomotive Engineers, Samuel H. Williams, secretary of the Joint Executive 
Transportation Committee of Philadelphia Commercial Organizations, and 
James A. Nesbitt, secretary-treasurer of the International Railway Asso- 
ciation. 


It was contended on July 31 by E. H. Thornton, general 
manager of the New Orleans Joint Traffie Bureau, that New 
Orleans and the steamship lines operating from that port 
would be adversely affected by the development of the pro- 
posed project. Others voicing objections “Journal of Com- 
merce” reported on that day were Stephen C. Lush, Deputy 
President of the Brotherhood of Railroad Trainmen; C. E. 
Widell, of Nashville, Tenn., transportation adviser of the 
Southern States Industrial Council and transportation 
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director of the Tennessee Manufacturers Association and 
Richard Maize of Harrisburg, Pa., Secretary of the Depart- 
ment of Mines of Pennsylvania. 

An item bearing on the hearings appeared in our Aug. 2 


issue, page 631. 
—_<—_—_ 


Acting Secretary of State Welles on Action of French 
Government in Acceding to Japan on Defense of 
French Indo-China—Warns Vichy That United 
States Relations Will Be Governed by Resistance 
to Axis Power Demands for Territories 


In a formal statement commenting on the French-Japanese 
“eommon defense” agreement covering French Indo-China 
Acting Secretary of State Sumner Welles said on Aug. 2 
that efforts to find justification for the pact on the ground 
that Japanese “assistance” is needed cannot be discovered 
and warned that future relations with the Vichy Government 
by the United States will depend on their effectiveness in 
protecting their territories “from domination and control 
by those powers which are seeking to extend their rule by 
force and conquest, or by the threat thereof.”” Saying that 
the agreement virtually turns over to Japan an important 
part of the French Empire Mr. Welles declared that the 
French action in permitting Japanese occupation of bases for 
military operation “‘presents a situation which has a direct 
bearing upon the vital problem of American security.”” Mr. 
Welles also recalled that the Vichy Government had re- 
peatedly assured the United States of its determination 
“to resist all encroachments upon the sovereignty of its 
territories.”’ He also reiterated a view made in a statement 
issued on July 24 that “‘there is no threat to French Indo- 
China unless it lies in the expansionist aims of the Japanese 
Government; this previous statement appeared in our issue 
of July 26, page 476. 

In another item in these columns today we refer to the 
French-Japanese pact for the “joint defense” of French 
Indo-China. 

Mr. Welles’s statement follows: 

The French Government at Vichy has given repeated assurances to the 
Government ot the United States that it would not cooperate with the Axis 
powers beyond the obligations imposed on it by the armistice, and that it 
would defend the territory under its control against any aggressive action 
on the part of third powers. 

This Government has now received information of the terms of the 
agreement between the French and Japanese Governments covering the 
so-called ‘‘common defense’’ of French Indo-China. In effect, this agree- 
ment virtually turns over to Japan an important part of the French Empire. 

Effort has been made to justify this agreement on the ground that Japan- 
ese ‘‘assistance”’ is needed because of some menace to the territorial in- 
tegrity of French Indo China by other powers. The Government of the 
United States is unable to accept this explanation. As I stated on July 24, 
there is no question of any threat to French Indo-China, unless it lies in 
the expansionist aims of the Japanese Government. 

The turning over of bases for military operations and of territorial 
rights under pretext of ‘‘common defense’’ to a power whose territorial 
aspirations are apparent, here presents a situation which has a direct bearing 
upon the vital problem of American security. For reasons which are 
beyond the scope of any known agreement, France has now decided to per- 
mit foreign troops to enter an integral part of its empire, to occupy bases 
therein, and to prepare operations within French territory which may be 
directed against other people friendly to the people Of France. 

The French Government at Vichy has repeatedly declared its determina- 
tion to resist all encroachments upon the sovereignty of its territories. 
However, when German and Italian forces availed themselves of certain 
facilities in Syria to carry on operations directed against the British, the 
French Government, although this was a plain encroachment on territory 
under French control, did not resist. But when the British undertook 
defense operations in the territory of Syria, the French Government did 
resist. 

Under these circumstances this Government is impelled to question 
whether the French Government at Vichy in fact proposes to maintain its 
declared policy to preserve for the French people the territories both at home 
and abroad which have long been under French sovereignty. 

This Government, mindful of its traditional friendship for France, has 
deeply sympathized with the desire of the French people to maintain their 
territories and to preserve them intact. In its relations with the French 
Government at Vichy and with the local French authorities in French 
territories, the United States will be governed by the manifest effectiveness 
with which those authorities endeavor to protect these territories from 
domination and control by those powers which are seeking to extend their 
rule by force and conquest, or by the threat thereof. 

Secretary of State Hull revealed on Aug. 7 that the Vichy 
Government had sent an official note stating in general terms 
its position regarding the defense of her empire. This was in 
reply to Mr. Welles’s statement of Aug. 1. When asked at 
his press conference whether the French assurances were 
satisfactory, Mr. Hull stated that further developments 
would be watched before any decision is reached on the 


subject. 
a 


Secretary of State Hull Says Recent Events Prove 
There is World Movement of Conquest by Force— 
In Statement Issued Upon Return After Illness 
Sees Successful Resistance by Remaining Free 
Peoples 
Upon his return to his official duties on Aug. 4 after an 
absence of nearly two months due to ill health, Secretary 
of State Cordell Hull declared that recent developments have 
given the “most clinching demonstration” that “there is a 
world movement of conquest by force, accompanied by 
methods of governing the conquered peoples that are rooted 
mainly in savagery and barbarism.’”’ In a formal statement, 
Mr. Hull said the situation ealls for ‘‘ever-increasing prepara- 
tion for our National defense and ever-increasing production 
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the would-be world conquerors.”’ He added his belief that 
‘a successful resistance to the present world movement of 
invasion and destruction” will be made. 

The text of the Secretary’s statement was as follows: 


I think that no rational person needs any agrument to convince him that 
during the weeks of my absence the most clinching demonstration has been 
given of what some of us for some years have insisted was being planned. 
That is, that there is a world movement of conquest by force, accompanied 
by methods of governing the conquered peoples that are rooted mainly in 
savagery and barbarism. 

That situation calls for ever-increasing preparations for our national de- 
fense and ever-increasing production of military supplies both for ourselves 
and for those who are resisting the would-be world conquerors. On these 
points there should be absolute unity among the American people, in the 
first place, and among the other free peoples who have not yet been con- 
quered. 

With full effort and ever-increasing production and preparation for de- 
fense, whenever and wherever such defense is most effective, a successful 
resistance to the present world movement of invasion and destruction can be 
made, and in my judgment undoubtedly will be made. 

I feel very strongly that, with unity of purpose, maximum effort and firm 
determination, the remaining free peoples of the world will win, and that 
those who are at present the victims of the forces of barbarism can hope 
for the restoration of their human rights and liberties. 


———— > 


Defense Savings Bond Sales Pass $1,000,000,000 Mark 
in First Three Months—July Sales Amounted to 
$342,132,000—-Secretary Morgenthau Praises Re- 
sponse 


Secretary of the Treasury Morgenthau announced on 
Aug. 1 that the sale of defense savings bonds passed the 
$1,000,000,000 mark on July 31. In the three months since 
the defense savings program has been in operation bond sales 
amounted to $1,006,477 ,000, onsisting of the following items, 
with figures rounded to even thousands (cost price): 

In commenting on the results of the sales so far Mr. 
Morgenthau said that they “are ringing proof that we 
Americans can unite in defense of our liberties.”” The text 
of the Secretary’s statement is as follows: 


Series E, $348,373,000, Series F, $94,052,000, and Series G, $564,- 
053 ,000. 

Cash receipts for July were $342,132,000, compared with $268,965,000 
in June and $438,230,000 in May. 

Cash deposits at the Treasury from the sale of defense savings bonds went 
over $1,000,000,000 as of yesterday, July 31. This is great and good news. 
I congratulate all those whose united cooperation has made it possible. I 
congratulate especially the multitude of patriotic Americans who have 
begun to invest their savings for their country’s freedom. 

The first billion has been raised in the American way, by cooperation 
rather than compulsion. I am confident that the second billion can be 
raised in the same democratic way yet still more speedily. 

I am especially glad to see that the sales of the Series E. bonds, ‘‘the 
People’s bonds,’’ were 37% greater in July thanin June. When it is remem- 
bered that nobody may buy more than $5,000 of these bonds in any one 
year, it seems plain to me that the good habit of thrift is spreading fast 
among the American people. 

Systematic savings plans are now in operation in hundreds of factories 
and offices from coast to coast, in every case with the willing approval of 
the workers themselves. Defense savings stamps are now being sold by more 
than 30,000 retail stores in addition to 16,000 pOstoffices and 10,000 com- 
mercial and savings banks and savings and loan associations, and we intend 
in the next few weeks to double and redouble the number of these outlets. 
fe Just three months ago, when the President bought the first defense 
savings bond, he spoke of it as a ‘“‘token of partnership’’ between the 
Government and all the prople. Today I had the honor of selling to the 
President the first of the new tax anticipation notes which will make it 
easier for taxpayers to carry their share of the cost of national defense. 
Both the tax notes and the savings bonds are tangible evidences of partner- 
ship and of participation by the citizen in the defense effort. 

The result so far are a ringing proof that we Americans can unite in 
defense of our liberties. And we have only just begun, 


- = 
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Compulsory Plan to Conserve Gasoline on East Coast 
Seen in Near Future as Sales Again Increase— 
Four American Tankers to be Transferred to Russia 
—QOil Coordinator Ickes Warns of Aviation Gasoline 
Shortage 

Defense Petroleum Coordinator Harold L. Ickes on Aug. 4 
expressed satisfaction with the first results of compliance 
with his recommendation that filling stations in the Atlantic 
Coast States close from 7 p.m. to7a.m. Mr. Ickes added 
that unless the motoring publie fully realizes the fact that if 
voluntary curtailment in the consumption of motor fuels fails 
‘“‘more drastic steps will have to be taken.”’ 

However on Aug. 7 he expressed disappointment with the 
results to his appeals for a voluntary cut of one-third in the 
use of motor fuel, revealing that deliveries to gasoline filling 
stations during the week ended Aug. 1 in the Atlantic sea- 
board States increased almost 1%. The filling station cur- 
few went into effect on Aug. 3. He also disclosed on Aug. 7 
that he had two or three plans for mandatory rationing under 
consideration but hoped that such a program would not be 
necessary . 
pe At the same time Mr. Ickes announced that four American 
tankers would be transferred to Russia from the West Coast 
fleet to haul aviation gasoline. He said that the transfer 
might contribute to a slight shortage in West Coast areas 
but would not be as severe as that in the Eastern States 
caused by the transfer of 50 tankers to Great Britain. 

Mr. Ickes also predicted on Aug. 7 that there would be a 
shortage of aviation gasoline in the United States unless the 
refining capacity for producing this fuel was expanded im- 


mediately to take care of foreign and domestic requirements. 
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The curfew for filling stations was referred to in these 
columns Aug. 2, page 632. 
ee 


President Roosevelt Purchases $1,200 of New Tax- 
Anticipation Notes—First Four Days Sale Over 
$51,000,000—Two New Denominations for Series B 
Notes Added 

The first of the Treasury’s new tax-anticipation notes was 
sold on Aug. 1 to President Roosevelt by Secretary Morgen- 
thau. At a ceremony in his executive offices, the President 
brought 12 of the $100 tax Series A-1943 notes, which are 
designed to make it easier for anya too carry their share 
of the cost of national defense. he amount of Series A 
notes acceptable in payment of Federal income taxes is 
limited to $1,200 in any one tax year. These notes, which 
were placed on sale Aug. 1 at the Treasury and the at Federal 
Reserve banks, with local banks permitted to take orders 
for their customers, are of two series, Series A, for smaller 
taxpayers providing a return of 1.92% a year, and series B, 
for the larger corporate and individual taxpayers, earning 
about 0.48% a year. A full description of these tax notes 
was given in these columns of Aug. 2, page 625. 

According to the Treasury statement for Aug. 4 the sale 
of these notes in the first four days was over $51,000,000. 
Mr. Morgenthau revealed on Aug. 4 that one corporation 
has purchased $17,000,000 of the Series B-1943 tax notes. 

In order to meet an unexpectedly heavy demand by cor- 
portations for the notes, the Secretary revealed on Aug. 7 
that the Treasury has decided to issue the Series B-1943 
notes in denominations of $500,000 and $1,000,000. Under 
the original plan these notes were to be issued in denomina- 
tions of $100, $500, $1,000, $10,000 and $100,000. 


_ 


OPM Orders Processing of Raw Silk Stopped—OPACS 
Directs Rayon Producers to Allot 10% of Their 
Supplies for Silk Mills—Program Launched to Get 
Silk Industry Back to Normal 

The Office of Production Management ordered on Aug. 1 
that all processing of raw silk be stopped at midnight, Aug. 2, 
in order to conserve all present supplies for defense needs. 
Edward R. Stettinius Jr., Director of Priorities of the 

OPM, issued the order after being informed by the Army 

and Navy that the total reserves of silk in the country were 

needed to fill the Nation’s minimum military requirements 
for parachutes and silk powder bags for the next two years. 

This order, which freezes all stocks of raw silk in processing 

mills, is an amendment to the order issued by Mr. Stettinius 

on July 26 which froze only stocks in warehouses and per- 
mitted the processing to be continued at the levels prevailing 
during that week, as referred to in our issue of Aug. 2, page 





Mr. Stettinius’s order of Aug. 1, said: 

No person shall after 12 o'clock midnight on Saturday, Aug. 2, 1941, 
throw, spin or otherwise process raw silk, unless specifically authorized by 
the Director of Priorities. 

A mill which possesses any thrown silk—silk in the semi-processed state, 
ready for weaving or knitting—may use up the stocks which it possesses." 

Aside from that, and from such mills as may obtain specific permission to 
operate in order to fill Army or Navy contracts, there can be no furthe 
silk manufacture under present conditions. 


The action, expected to force the silk industry to shut down 
and throw 175,000 emphoyees out of work, was caused by 
the unsettled conditions in the Far East due to the break in 
economic relations between the United States and Japan. 

In an effort “to avert complete dislocation of the silk 
hosiery and civilian silk weaving industry,” the Office of 
Price Administration and Civilian Supply on Aug. 2 ordered 
rayon yarn producers to set aside 10% of their production 
and stocks for allocation among silk users. Leon Henderson, 
head of OPACS, also on Aug. 2 issued a schedule of ceiling 
prices for the principal grades of raw silk and silk waste, 
based on a maximum price of $3/08 per pound for the basic 
grade of raw silk known as D grade, 13-15 denier. 

Regarding the rayon program, the Associated Press re- 
an 

The OPACS emergency program will require rayon producers to set aside 
yarn of the types adaptable to manufacture of hosiery and other products 
normally made of silk. While 10% of total rayon production and stocks will 
be earmarked, only 70% of this will be made available immediately to 
hosiery mills. The remaining 30% will be held for other manufacturers who 
had been using silk and to relieve undue hardship which may result for 
present customers of the rayon industry. 


On Aug. 6 the details of a broad program designed to 
reestablish the silk industry, to maintain employment of silk 
workers and to assure the Nation of an adequate supply of 
hosiery and other articles formerly made of silk were an- 
nounced by OPM Associate Director Sidney Hillman, Price 
Administrator Henderson and OPM Purchasing Director 
Donald M. Nelson. Regarding this plan United Press ad- 
vices stated: 

A special joint commodity section on silk was established, headed by 
Lessing J. Rosenwald of Philadelphia, retired Chairman of the Board of 
Sears, Roebuck & Co. 

The section will study methods of maintaining opestions in the silk 
industry by the use of substitutes, conversion of hosiery and ‘‘throwing”’ 
capacity to the use of substitute fibres and allocation of rayon yarn to the 


industry. 
“We are going to try to get the industry as nearly back to a normal basis 
as possible,”’ the three defense officials said in a joint statement. 
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OPACS Revises Ceilings on Superfine Combed Cotton 
Yarns—Other Prices to Be Continued 

Leon Henderson, Administrator of the Office of Price 
Administration and Civilian Supply, announced Aug. 1 
that combed cotton yarn ceiling prices established in price 
schedule No. 7, as amended, would be continued for the 
present, except as applied to superfine yarns (86s and higher), 
which are being adjusted upward from 11 to 24 cents a 

und by a new amendment to the general schedule. Regard- 
ing this action, Washington advices to the New York “Herald 
Tribune” of Aug. 1 said: 

He requested that normal trading operations continue at present prices, 
adding that this was the only basis that would make it possible for OPACS 
to avoid placing ceiling prices for combed cotton yarn on a permanent and 


nonadjustable basis. 
On the superfine yarns the new schedule prices a pound are as follows: 


868—single, $1, 2-ply, $1.12. 90S—-single, $1.08, 2-ply, $1.20. 100S—-single, 
$1.28, 2-ply, $1.42. 1108S—2-ply, $1.64. 1208—2-ply, $1.88. 

Mr. Henderson pointed to the generally favorable earnings in the industry 
at present and to the fact that che original ceilings allowed for a cushion on 
increases in raw material costs. Moreover, he said, the present unsettled 
state of the cotton market does not provide a stable basis for upward ad- 
justment of the ceiling, Stocks of cotton are large and it seems unnecessary 
to make adjustments which are based on continuous rise of cotton prices, 
he declared. 

Previous revision of the combed cotton yarn schedule 
was reported in these columns July 26, page 478. 


pe 


Rubber Reserve Co. to Sell Crude Rubber to Manu- 
facturing Industry at 22!'4 Cents a Pound 

Federal Loan Administrator Jesse Jones announced on 
Aug. 6 that the Rubber Reserve Co. will make crude rubber 
available to the manufacturing industry, at the dock or 
warehouse, New York City at 22% cents per pound for 
No. IX ribbed smoked sheets, with appropriate differentials 
for other types and grades. The Rubber Reserve Co., a 
subsidiary of the Reconstruction Finance Corporation, 
became on June 23 the sole buyer of crude rubber imported 
from the Far East as was noted in these columns of June 28, 
page 4055. It was explained that the price of 22% cents per 
pound is necessary to cover the over-all cost of rubber and is 
concurred in by Price Administrator Leon Henderson. This 
action is in accordance with Mr. Jone’s announcement in 
June of steps to conserve the available rubber supply for 
defense and commercial requirements. 

——_<g———— 


OPM Places Pig Iron and Copper Under Full Priority 
Control—OPACS Sets Price Ceiling for Copper and 
Fir Plywood 

The Office of Production Management has placed pig 
iron and copper under full priority control. Edward R. 
Stettinius Jr., OPM Priorities Director, signed an order on 
Aug. 1 directing all pig iron producers to set aside each 
month, beginning in September, a certain quantity for an 
emergency pool, from which OPM will make allocations for 
emergency needs. All shipments to customers must be 
approved by the defense agency. The indicated shortage of 
pig iron this year, it is stated is more than 5,000,000 short 
tons. 

With respect to the third and final order covering copper, 
no deliveries may be made without specific authorization of 
the OPM. All manufacturers of copper will, after Aug. 6, 
have to apply to the Priorities Division for allocation cer- 
tificates. The copper ‘emergency pool’ for urgent defense 
needs provided in an order issued May 31 by which the 
industry was required to set aside 20% of its production is 
abandoned under the new order. The prior order was dis- 
cussed in these columns of June 7, page 3583. 

On Aug. 5, Price Administrator Henderson announced a 
ceiling for copper, fixing the maximum price at 12 cents per 
pound. This was to conform with the OPM priority order 
to prevent sales to different consumers at different prices. 

Mr. Henderson had previously (Aug. 1) announced the 
establishment of ceiling prices for Douglas fir plywood, and 
the logs from which the plywood is made. The schedule, 
effective Aug. 5, fixes price levels at those prevailing last 
May 1, thus eliminating a 6% price advance which went into 
effect May 15. It was explained that efforts to obtain 
voluntary cooperation from plywood producers had been 
“frustrated by the refusal of certain members of the industry 
to join in such a program.”’ 

GE 


OPM Puts Chlorine and Calcium-Silicon Under Full 
Priority Control—Eases Rubber Order for Small 
Processors 

Chlorine and calcium-silicon were placed under full priority 
control on July 28 by general preference orders issued by 

Edward R. Stettinius, Jr., Director of Priorities of the Office 

of Production Management. The principal defense uses for 

chlorine are in the making of smokeless powder, gases and 
smoke-sereen materials while calcium-silicon is used for the 
treatment of certain high-grade steels needed for defense 

roduction. Regarding the control of chlorine, Associated 





ess Washington advices July 28 said: 

Chlorine is used not only to bleach paper but also to make drycleaning 
materials, anti-freeze compounds and premium gasoline. Mr. Stettinius said 
that certain civilian uses of chlorine, however, would be exempted from 
the full priority control. 

The publishing industry, which uses about 25% of the chlorine output, 
has agreed to voluntary restrictions on its consumption. 


The paper in- 
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dustry has agreed, Mr. Stettinius said, to an initial cut of 10%, which 
is expected to result in a difference of about 5% in the shadings of paper. 
Further reductions are being studied. 

The annual production of chlorine, estimated at 700,000 tons, is ample 
for defense needs, Mr. Stettinius said, but is insufficient for all civilian 
demands. Between 30 and 50% of the output is now believed to be going 
jnto defense orders, where it is used for smokeless powder, gases and smoke- 
screen materials. 


Mr. Stettinius on July 28 also modified the priority control 
over rubber to prevent hardships on small processors. 
About 247 firms, which consumed less than 10 tons a month 
during the 12-month base period ended March, 1941, were 
informed that they will not be required to cut consumption 
in August, provided not more than 10 tons are used. Special 
adjustments for 86 other firms, most of which are engaged 
in defense work, were given for August, but 144 large proces- 
sors, representing 90% of total consumption, were told that 
no changes are being made in their cases, and that they must 
comply with the terms of the order, requiring August pro- 
duction to be limited to 94% of base period use. 

The Government on June 21 halted private imports of 
rubber from the Far East and at the same time announced a 
formula for reducing civilian rubber consumption; this was 
reported in our issue of June 28, page 4055. 

—— 


OPACS Permits Paperboard Price Rise of $2.50 a Ton 
East of Rocky Mountains 


An agreement increasing the base prices of paperboard 
by $2.50 a ton east of the Rocky Mountains has been reached 
between the office of Price Administration and Civilian 
Supply and leading paperboard producers, it was announced 
on Aug. 4 by Leon Henderson, OPACS Administrator. The 
rise was permitted, it was explained, in order to conform to 
increases in the price of waste paper, the principal raw 
material. Associated Press Washington advices of Aug. 4 
further reported: 


The voluntary agreement, effective until Oct. 1, fixes manufacturers’ 
price at not more than $45 a ton tor chipboard, $60 a ton for single manila- 
lined board and $75 a ton for white patent coated news board. A schedule 
of customary price differentials based on quantity, weight, and special re- 
quirements was also fixed. 

The initial agreement stabilizing paperboard prices was worked out 
June 12 and was based on the price of waste paper as of May 29. Waste 
paper prices rose $3 to $4 a ton in the weeks immediately following, until 
they were recently stabilized by an agreement by OPACS with members 
of that trade. 

The paperboard agreement brings prices of thac commodity into line 
with current prices on the three low grades of waste paper. 

Mr. Henderson said members of the paperboard industry were urged 
to report to him any instances of infractions ot the prices established. 


i, 
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Reject Wage Demand—Unions 
Strike Vote 


The American railroads, on Aug. 5, rejected demands of 
the “big five’ operating brotherhoods for a 30% increase in 
wages. The carriers’ conference committee also rejected de- 
mand of the 14 non-operating unions for increases of 30 
cents an hour in wages and a 70-cent an hour minimum. 

Fred G. Gurley, speaking for the committee, said the nego- 
tiations, called the “30% ease’’, should more properly be 
ealled the 40% case, as the demands would add more than 
40% to railroad wage costs. 


“It is conceded,’’ he said, ‘‘that there is an increase in railroad business, 
with some resulting increase in net income, due almost solely to additional 
defense business. No one knows how long these conditions will continue, 
and or what the additional costs of operation will be in handling this addi- 
tional business, or how high taxes will mount. 

“Earnings of American railroad workers are now the highest they have 
ever been, in spite of the struggle the railroad industry has had to survive.” 
He said average annual compensation of Class I railway employes in 1940 
was $1821, compared with $1791 in 1939, $1688 in 1937, $1348 in 1933, 
$1659 in 1929 and $1787 in 1920. 

Representatives of 19 railroad labor brotherhoods, meeting in Chicago, 
voted to take immediate strike votes among their 1,200,000 members after 
the carrier managements had rejected their demands fer higher wages. It 
was said that results would be known within a week. Decision to take the 
vote was interpreted as a move by labor to bring the issue to a head as 
quickly as possible. The strike ballots will be based on the unions’ demands 
for higher pay and counter proposals for changes in working rules as pre- 
sented by the carriers. 

Calling for a strike is a method whereby the dispute can be brought to 
mediation before the National Board of Mediation—a Federal agency which 
has a next to perfect record in preventing actual railway strikes. 

The dispute on which the agency will sit in judgment is this: 

The unions representing the men who run the trains are asking a 30% 
‘nerease in basic wage rates. The non-operating unions (maintenance men, 
etc.) want rises ranging from about 40% up to a top of 95%. 


i 
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Railroads Call For 





Strike at Timken Roller Bearing Plant 


Employees in the carburizing department of the Timken 
Roller Bearing Co. plant in Canton, Ohio went on strike for 
higher wages on Aug. 7. Reporting this Associated Press 
Canton advices of Aug. 7 continued: 

Company officials said that 27 employees left their jobs to enforce de- 
mands for a wage increase and that 73 carburizing workers on three other 
shifts had joined the work stoppage. 

Other departments, employing a total of about 7,000, were not affected 
immediately, company officials said. They declared the walkout had no 
connection with a Congress of Industrial Organizations-Steel Workers 
Organizing Committee strike at the company’s Columbus, Ohio, plant, 
where the S. W. O. C. asks the reinstatement of five dismissed employees. 

Carburizing workers, affiliated with the 8S. W. O. C. were reported to 
have asked a 5-cent hourly increase in wages ranging from 721% to 82 cents. 
Company spokesmen said that a 10-cent hourly rise was granted to all 
workers under a new contract on April 1. 
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United States Gypsum Strike Certified to Mediation 
Board 


The strike which has closed 17 plants of the United States 
Gypsum Co. since June 26 was certified by the Department 
of Labor to the National Defense Mediation Board on Aug. 6. 
Reporting this Associated Press Washington advices of that 
date continued: 

Officials said that about 3,000 members of the Gas Byproducts, Coke 
and Chemical Workers Union of the United Mine Workers, Cx ngress of In- 
dustrial] Organizations were on strike in a demand for a maste: wage agree- 
ment. Details were not released by the department. 

The company has been producing building materials for ordnance plants. 

<> 


Strike at Kearny, N. J., Shipyards—Ties Up $450,000,000 
Defense Orders—Action By Navy Dept. Hinted— 
Company Statement 

A strike started at midnight August 6 at the Kearny, New 
Jersey, yards of the Federal Shipbuilding & Drydock Co., 
where 16,000 workers were engaged on defense contracts 
estimated at $450,000,000. The strike was called by local 16 
of the Industrial Union of Marine and Shipbuilding Workers 
of America (C. I. O.). 

Acting Secretary of the Navy Ralph A. Bard, commenting 
in Washington on the strike on August 8, said, according to 
the New York “‘Sun”’ of that date: 

It is not the function of the Navy to settle labor disputes. It is its job to 
see that the production of combatant ships absolutely necessary for the 
Navy and its defense program shall not be interfered with. 

It is hoped that the strike can be settled at once, but if management and 
labor cannot arrive at a settlement, steps must be taken which will in one 
way or another put this huge shipbuilding plant back into production at 
the earliest possible moment. 


The “Sun” item continued: 


He pointed out that the light cruiser Atlanta, which was to have been 
launched tomorrow, cannot take the water for two weeks because of the 
strike and that more than 200,000 man hours of work are being lost each 
day the 16,000 strikers are away from their jobs. 

While discussions between representatives of the company and of the 
C. 1. O. Industrial Union of Marine and Shipbuilding Workers, the striking 
organization, continued in Washington with OPM officials, another de- 
tense strike began at Caldwell, N. J. Several hundred A. F. of L. workers 
walked out of the Curtiss-Wright propellor plant, halting some $100,000 ,000 
worth of Government work. 

The New York “Times” of August 7 said regarding the 
strike: 

The strike began officially when 3,000 men of the night shift left the 
yards at the end of their night’s work. Three thousand others, scheduled to 
replace them, failed to report at their jobs. 

Union picket captains, who threw a line of 250 marching men in front of 
the main gate of the yard, on Route 1, said none of the workmen entered. 
In the plant, they said, there remained only a skeleton crew of 160 man- 
tenance men, manning Pumps and boilers, and a handful of Navy in- 
spectors. 

The strike call was issued shortly before 9 o'clock last night by the 
Executive Board of the union, after a meeting at union headquarters at 
Communipaw and West Side Avenues, Jersey City. Under its terms 
10,000 men on the day shift were to stay away from the yards at 7:30 
o'clock this morning, while 3,000 who left work last midnight are to stay 
away when the evening shift starts this afternoon. 

According to union claims, all but 1,000 employes of the plant would 
participate in the walkout which, they asserted, would be the most ex- 
tensive in the shipbuilding industry since President Roosevelt proclaimed 
a limited national emergency. 

Following is the full text of a statement issued August 7 
by L. H. Korndorff, President, Federal Shipbuilding & Dry 
Doek Company: 

A strike at our shipyard at Kearny, New Jersey, was called at midnight 
Wednesday. This seriously affects the public interest, as it interrupts the 
performance of a vital part of the national defense program. Nothing is 
more important at this time than the prompt enlargement of our Navy and 
Merchant Marine. This company has one of the largest shipyards on the 
Atlantic Coast, which, with the exception of three oil tankers now under 
construction, is solely engaged in the building of destroyers and cruisers 
for the U. 8. Navy and merchant vessels for the U. 8. Maritime Commission. 

The calling of this strike is a clear and unjustified breach by the In- 
dustrial Union of Marine and Shipbuilding Workers of America of its 
solemn agreement, made on June 23, 1941, by which the union agreed that 
there would be no strikes in the shipbuilding industry on the Atlantic 
Coast prior to June 23, 1943. This obligation by the union was contained 
in the Atlantic Coast Zone Standards, agreed to by both this Company 
and the union, under which wages were increased 12% and other adjust- 
ments made, all for the sole purpose of establishing industrial peace in this 
most important Atlantic Coast industry for a period of two years. These 
Atlantic Coast Zone Standards were made effective as of June 23, 1941, by 
action of the Secretary of the Navy, the Chairman of the United States 
Maritime Commission, and the Director General and the Associate Director 
General of the Office of Production Management. Wages have since been 
paid at the increased rates. 

Now, six weeks after the conclusion of this contract, the union, in entire 
disregard of its agreement, has called a strike against us—and also against 
the national defense program. This strike is not because of a disagreement 
on wages Or dissatisfaction with labor conditions, but because this company 
is unwilling to consent to the union’s demand that we shall contract that 
the continued employment by this company of any employee who is now 
or in the future may become a member of the union shall be dependent 
upon his remaining a member of the union in good standing. In plain 
language, this means that this company shall be obligated to discharge 
any employee simply because for reasons of his own he sees fit to withdraw 
from the union or to discontinue paying union dues. This constitutes the 
only issue of importance in the dispute over which the strike has been 
called. 

The policy of this company is that the right to work in our shipyard 
shall not be dependent upon membership or non- membership in any organ- 
ization, and that this company recognizes the right of its employees to bar- 
gain collectively through representatives freely chosen by them without 
dictation, coercion or intimidation. Under this policy a labor contract 


arrived at through collective bargaining has been in effect during the past 
three years. 
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We strongly believe that the labor policy of this company is not only in 
conformity with the law of the land, but is also democratic and American 
in character. 

The aim of this strike is to strengthen the union through the extension of 
the principles of the closed shop to Eastern shipyards. Our employees will 
obtain nothing additional if the strike is successful. Today they are receiving 
the highest wages, hourly and weekly, ever paid in the history of the 
American shipbuilding industry. 

In these day of national peril, public opinion should be effective in pre- 
venting a strike of such an unjustified character from closing down indefin- 
itely one of America’s largest and most important shipyards, with 18,000 
employees—a shipyard which to date has established an enviable record 
throughi ts successful performance for national defense. 

——_——____ 
Propeller Plant of Curtis Wright Struck by Machinists 


About 300 machinists at the Caldwell, N. J., propeller 
plant of Curtis Wright went on strike Aug. 8, jeopardizing, 
it was said, over $100,000,000 in defense orders. The New 
York “World-Telegram”’ of that date, said with reference to 
the strike: 

In Caldwell, two machinists and metal polishers locals were in the 
walkout which, the management said, imperiled the entire production. 

The welders and stee! blade workers walked out, it was charged, without 
making specific demands on the company, and the company said no strike 
had been authorized. Yesterday the union lost a Labor Board election 
1094 to 526, to Propeller Craft, an independent union. 

The management's explanation of the strike was given to Mr. Knudsen 
by Guy L. Vaughan, President, who said: 

“These 300 men walked out simply because they did not win yesterday's 
bargaining election. That’s the only real reason.”’ 

A company official said the steel blade stoppage will stop all other work, 
the welders putting the steel plates together but the steel blade workers 
performing most of the other processes which are needed in propeller 


manufacture. 
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Workers on St. Louis Munitions Plants Refuse to Work 
Saturdays and Sundays for Time and a Half Wage— 
Want Double Time 


At two government munitions plants in the St. Louis area, 
the $89,000,000 small arms ammunition plant and the 
$34,000,000 TNT plant at Weldon Springs, construction 
employees failed to report for work Saturday, Aug. 2, because 
the War Dept. ordered that for Saturday and Sunday work 
time-and-a-half be paid instead of double time as had been 
paid previously. St. Louis advices of Aug. 2 to the Asso- 
ciated Press said: 

The layoff involved about 5,600 American Federation of Labor workers 
at both plants. 

At the TNT plant an officer of the Fraser-Brace Construction Co., said 
that only 600 men out of a normal shift of 3,000 were working. J. P. 
Marshall, personnel director for the Fruco Construction Co., said that 
3,200 bricklayers and laborers did not report alhtough union heads had 
ordered them on the job. 

Mr. Marshall described the work stoppage as ‘‘just a misunderstanding 
that will be worked out in short order."’ 

Among those not working were machinists, carpenters, steamfitters, iron 
workers and lead burners. 

Work at the small arms plant was tied up last week-end by a strike of 
2,700 building laborers because of the discharge of two ice haulers. They 
returned to work Tuesday night. 

At a $10,000,000 munitions plant near Kansas City, 5,500 A. F. of L. 
laborers remained off the job due to a similar overtime ‘‘misunderstanding."’ 
Spokesmen for the Building Trades Council said the men would be back at 


work Monday. 
~~ 


Strike Ended at Plant of Heller Bros. Co. 

At Newcomerstown Ohio a month-old dispute which 
halted work of 1 700 men on files and tools for ordnance 
equipment at Heller Bros. Co. was ended Aug. 8 by a con- 
tract granting 5 cents hourly wage increases. The striking 
Committee for Industrial Organizations steel workers ac- 
cepted the contract although they originally demanded a 
10-cent rise. 

————_——_ 

Strike Ended at Sandusky, Ohio, Munitions Plant 

The six-day strike of 658 American Federation of Labor 
carpenters on a $32,000,000 high explosives plant at San- 
dusky, Ohio, was ended Aug. 8 by an agreement reached at 
a conference of Army officers and representatives of the 
contractors and strikers. The carpenters agreed to resume 
work pending consideration of demands for 25-cent hourly 
wage increases by the Quartermaster Construction Corps in 
Washington. On Aug. 1 it was announced that about 2,000 
of the 4,000 construction workers on the plant would strike 
for their wage demands concerning which Associated Press 
advices of Aug. 2 from Sandusky said: 

Nearly 1,400 A. F. of L. iron and steel workers, electricians, steamfitters 
and plumbers called a strike on the ground that pay for Saturday, Sunday 
and holiday work had been cut from double time to time-and-a-half. R.E, 
McCurdy, resident manager for the contractors, E. B. Badger and Sons 
Co., said he expected an early settlement of this issue. 

Another 600 A. F. of L. union carpenters voted to strike for $1.37% 
hourly instead of the current $1.12}4. They said the higher wage rate was 
being paid at the Ravena, Ohio, ordnance plant. 

——_—_—_— 


Alcoa Plant Operations Threatened by Union Dues 
heck Up 

Production delays were threatened at the Newburgh, 
Ohio, plant of the Aluminum Co. of America when on Aug. 5 
and succeeding days this week the Congress of Industrial 
Organizations Die Casters Union conducted a dues “check 
up” at the factory. United Press advices of Aug. 6 bearing 
on this action said: 





-_ . 
776 

A force of deputy sheriffs had been called to maintain peace at Alcoa's 
Newburgh, Ohio, plant amid company charges that more than 700 workers 
had been prevented from entering the plant since Tuesday. 

The company also charged that a giant air compressor used to operate 
forging hammers was damaged. A company spokesman said the compressor 
was vital in maintaining production on defense contracts. It was under- 
stood the Federal Bureau of Investigation had been asked to conduct an 
inquiry. 

About 150 pickets said they were turning away non-union employees, 
members of some American Federation of Labor unions and members of 
their own union who were delinquent in dues payments. The pickets said 
only a few of the plant's 5,500 workers had been denied entrance. 


—_—_——_——_ 


War May Cost Japan Much of Her World Trade in 
Cotton, According to Report of Agriculture De- 
partment 

Much of Japan’s export trade in cotton textiles—the 
world’s greatest in “bulk lines” until about five years ago— 
may be lost regardless of the war’s outcome, the United 

States Department of Agriculture said on July 30 in a 


report in “Foreign Agriculture,” monthly publication of the 
Office of Foreign Agricultural Relations. It is noted by the 
Department in its announcement that cotton manufacturers 
in India are rapidly expanding their mill capacity and tex- 
tile export trade, and that British cotton textile industry 
has been reorganized to offer strong post-war competition. 
In addition, war-time expansion of the Continental Euro- 
pean rayon industries is likely to result in greatly increased 
post-war competition with cotton textiles. Competition 
from Japan already has declined in virtually all the Orien- 
tal markets. It is added: 

In view of these developments, the report points out that the Japanese 
textile industry is likely to have less than an even chance of regaining 
its former volume of export trade after the war. 

Last year the Japanese cotton textile output—which normally constitutes 
the largest item in Japanese export trade and provides a considerable part 
of Japanese industral employment—was more than 50% below that of 
1936 and 1937. Japanese exports of piecegoods have declined sharply 
since the middle of 1940 as a result of hostilities in Europe and trade 
ditficulties with belligerent countries. 

Lew labor costs, coupled with development of mass production and skilful 
merchandizing, enabled Japan in the interval between 1914 and the middle 
1930’s to take over the greater part of the world’s export trade in the 
‘bulk lines’ of cotton goods. In the same period domestic consumption 
also increased greatly. Japan produces no raw cotton, and the industry 
depended on British India, Brazil, the United States, China and Peru for 
the bulk of its requirements. Most finished goods were sold in nearby 
Oriental markets. 

Since the beginning of the China incident in July, 1937, however, the 
long upward trend in cotton textile output and exports has been sharply 
reversed. The loss of much of its cotton textile market on the Asiatic 
mainland and elsewhere, increasing production costs, enforced reductions 
in the use of cotton textiles by the civilian population, foreign exchange 
difficulties, shortage of transportation, and rising prices of raw cotton 
have all combined to bring about the current serious crisis in the Japanese 
textile industry. 

The report, “Impact of War on the Japanese Cotton Textile Industry,” 
prepared by Charles H. Barber, appears in the July issue of ‘Foreign 
Agriculture.’’ It shows that the loss of markets for Japanese cotton tex- 
tiles at home and abroad has greatly reduced the demand for American 
cotton in Japan. Because of low prices of competitive grades of Brazilian 
cotton during the current season, the Japanese have shifted as much of 
their purchases to Brazil as available shipping permits. As a result, 
Japan’s imports of American cotton in 1940-41 (August-July) may not 
exceed 100,000 bales, compared with 896,000 in 1939-40 and a pre-war 
average (1932-33 to 1936-37) of about 1,700,000 bales. 

Japanese imports of raw cotton during the current season are believed 
to have been considerably less than that consumed by mills. Indications 
are that stocks have been reduced to approximately 300,000 bales, which 
is suffifient for less than three months’ domestic and export requirements, 
or from six to nine months if only domestic needs are considered. Stocks 
of cotton piecegoods, however, are abnormally high and were estimated 
unofficially at about 1,500,000,000 square yards at the end of 1940. This 
was equivalent to more than the export requirements for one year at the 
current low level of demand and would fill domestic needs for a much 
longer period if released on a strict ration basis. Mixing regulations in 
effect since Feb. 1, 1938, require that practically all cotton goods sold 
on the domestic market contain at least 30% rayon staple fiber.. 


a a 


United States Chamber of Commerce Emphasizes. Re- 
lation of Insurance to National Defense—Names 
Members of Insurance Committee 


The relation of insurance to national defense is emphasized 
in the program of the Insurance Department of the Chamber 
of Commerce of the United States for the coming Chamber 


year, as disclosed in Washington, Aug. 7, by Albert W. 
Hawkes, Chamber President, in announcing the personnel 
of this year’s Insurance Committee. John L. Train, President 
of the Utiea Mutual Insurance Co., Utiea, N. Y., was 
named Chairman of the Committee which serves as an 
advisory body in directing the Chamber’s insurance activities. 
The Chamber of Commerce, in summarizing Mr. Hawkes 
announcement, said: 


Insurance for many years has been given an important place in the general 
work of the Chamber. Since the underlying membership of the Chamber 
consists predominantly of buyers of insurance, the insurance program is 
built fundamentally upon the principle of the policyholders’ interest. 

Through its underlying membership of 700,000 corporations, firms and 
individuals, the Chamber is in a position to enlist the cooperation of a large 
and important group of policyholders in a program designed to improve the 
service of the insitution of insurance in all its branches. 

Insurance, Mr. Hawkes points out in his announcement, has a definite 
Place in the defense program. For that reason, the Chamber, in its in- 
surance activities, will center on conservation in the field of fire prevention 
and health conservation. 
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Merchants Association of New York Votes to Change 
Name to Commerce and Industry Association of 
New York 

The members of The Merchants Association of New York 
voted on July 24 to change the organization’s name to Com- 
merce and Industry Association of New York, at a member- 
ship meeting held in The Association’s Assembly Room at 
233 Broadway. In a vote of over 50% of the membership, 
in person and by proxy, John Lowry, The Association’s 
President, was authorized to file an amended certificate of 
incorporation embracing the new name. The new name will 
become effective at a later date. The announcement by the 
Association on July 24 likewise stated: 

The members also voted to preserve the trade and historic value of the 
present name by carrying the subtitle ‘‘Established in 1897 as The Mer- 
chants’ Association of New York”’ on all literature, letterheads and printed 
matter. 

Today one of the largest in numerical strength, the organization was a 
pioneer of the modern type of service chamber of commerce in the United 
States. During its 44 years of service to the community and its members. 
The Association has taken an active hand in matters of importance to the 
City of New York as well as to the entire country. 

Under the name Commerce and Industry Association of New York, the 
group plans to materially enlarge its membership according to Mr. Lowry. 
A new and expanded program of activities is in preparation. 

The proposed change in name was referred to in our issue 
of July 8, page 43. 
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Original Copy of First Credits for Canada Committee 
Pledge as Signed by President Roosevelt’s Mother 
Presented to Prime Minister Mackenzie King 


Presentation to Prime Minister Mackenzie King of Canada 
of the original copy of the first Credits for Canada Committee 
pledge as signed by Mrs. James Roosevelt, the President’s 
mother, was made in Ottawa, Canada, on Aug. 6 by Arthur 
8S. Kleeman, organizer and National Chairman of the Com- 
mittee and President of the Colonial Trust Co., New York 
City. Participating in the ceremonies with the Prime Min- 
ister was the Honorable Joseph Thorson, Minister of National 
War Service. During the presentation, Mr. Kleeman re- 
ported to his hosts the progress of the campaign being made 
by the Credits for Canada Committee, at the same time 
presenting the first of the thousands of pledges being signed 
by citizens of the United States promising that they will 
endeavor to visit Canada during part of their vacations. 


»— 
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Travel in Canada Aids Hemisphere Defense, According 
to A. S. Kleeman—Head of Credits for Canada 
Committee Says Dollars Spent by American Trav- 
elers Are Used to Buy War Materials in This Country 


How United States travelers into Canada are materially 
aiding in the defense of the Western Hemisphere was re- 
cently discussed by Arthur 8S. Kleeman, President of the 
Colonial Trust Co., New York, in explaining the purpose 
of the Credits for Canada Committee which he organized 
recently. It is pointed out that the aim of the committee, 
consisting of business, industrial and banking executives in 
cities and towns throughout the United States, is to further 
stimulate interest in Canadian travel with a view to at 
least doubling in the next year the number of visitors to 
the Dominion from this country. Mr. Kleeman stated: 

To the economist and the expert in foreign exchange the way in which 
the United States traveler, by spending money in Canada, is contributing 
to the defense of the Western Hemisphere is simple enough, but just how 
the thing is done is not always clear to the average person. Every person 
from the United States, whether he knows it or not, who has spent money 
in Canada since the “aid-to-Great Britain” movement in this country 
began has been doing a patriotic duty because most of the United States 
dollars he exchanged for Canadian dollars were used by Canada to buy 
war materials manufactured in the United States. Of course that does not 
mean that our travelers furnish all of the dollar credits for Canada. 
However, money spent in Canada by our visitors plays a large role in 
increasing Canada’s supply of dollars, which is the very reason why it 
should play a much larger part in strengthening the defense of the 
hemisphere. ; 

The committee is trying to make it plain that the dollars which the 
United States traveler spends in Canada comes back in large part to the 
United States, so that, after all, he is doing a double duty—that of aiding 
our most important neighbor, and at the same time aiding his own 
country. 








———__<g—_—__. 


National Domestic and Linen Show Held Past Week in 
ae lll eee 
The National Domestic and Linen Show was held the 
past week at the Hotel New Yorker, New York City, from 
Aug. 3 to 8. More than 100 of the leading firms in the in- 
dustry participated in the show. 
—_—_—_————_ 


Course in Home Building Method to Be Given at 
Wharton School in Philadelphia Aug. 18-30 

The Home Builders Institute of America, professional 
branch of the National Association of Real Estate Boards, 
will give a two weeks course in home building at the Wharton 
Sehool of Finance and Commerce, Philadelphia, from Aug. 
18 to 30. The course, which was developed by the Institute 
with the cooperation of officials of the Federal Housing 
Administration, will be given, in cooperation with the Uni- 
versity of Pennsylvania, to anyone qualified to benefit. 
The purpose of the course is to aid private builders to supply 
dwellings needs occasioned by the defense program and to 
help them meet requirements that may be ahead as to priori- 
ties for defense housing. 
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Forest Service to Transfer Regional Office from Wash- 
ington to Upper Darby, Pa., as Part of Decentrali- 
zation Move 


The Forest Service regional headquarters for the Eastern 
Region (Region 7) will be transferred from Washington, 
D. C., to Upper Darby, Pa., as part of the Department of 
Agriculture’s program of further decentralization to relieve 
congestion in the national capital, Secretary of Agriculture 
Wickard announced on July 30. The Region 7 office is 
regional headquarters for the Department’s forestry work 
in New England, New York, New Jersey, Pennsylvania, 
Delaware, Maryland, Virginia, West Virginia, and Ken- 
turcy, including administration of the White Mountain, 
Green Mountain, Allegheny, George Washington, Jefferson, 
Monongahela, and Cumberland National Forests. Regional 
Forester R. M. Evans is in charge. Affecting a total of 128 
Forest Service employees, the transfer probably will take 
place about Nov. 15. The announcement also states: 

The Eastern Region office is one of 10 regional administrative offices 
maintained by the Forest Service, other regional offices being located at 
Missoula, Mont.; Denver, Colo.; Albuquerque, N. Mex.; Ogden, Utah; 
San Francisco, Calif.; Portland, Ore.; Atlanta, Ga.; Milwaukee, Wis., 
and Juneau, Alaska. 

The Forest Service has long been highly decentralized, Secretary Wickard 
said, the major decentralization having occurred in December, 1908, when 
most of these regional (then called district) offices were established. As 
of March, 1941, only 3% of the total number of Forest Service employees 
were assigned to the headquarters office. Practically all of the work of 
administering 160 national forests, cooperative work with the States, and 
forestry research is conducted through field offices. The Forest Service 
Timber Management Division, for example, which supervises the cutting 
of some 2,000,000,000 board feet of national forest timber per year and 
carries out a reforestation program involving the annual planting of some 
150,000,000 trees, has only four persons in its Washington headquarters. 
The Range Management Division handles 26,000 permits for the grazing 
of approximately 13,000,000 head of livestock on national forest ranges, 
with only two men in Washington. 

snattniniiliiiainnints 


Death of Senator A. M. Lumpkin of South Carolina— 
Had Served Less Than Two Weeks in Congress— 
Roger C. Peace Takes Oath as Successor 

Senator Alva M. Lumpkin, Democrat, of South Carolina, 
who had taken the oath of office less than two weeks before 
(on July 22) died on Aug. 1 in George Washington University 
Hospital Washington, where he had been taken on July 30 
after having been stricken with a gastric hemorrhage. 
Senator Lumpkin, who was 54 years old, had been ap- 
pointed to the Senate by Governor Burnet R. Maybank of 
South Carolina a month ago to replace James F. Byrnes 
after the latter was appointed an Associate Justice of the 
United States Supreme Court, and pending the results of a 
special election which had been scheduled for the latter part 
of this month. Mr. Lumpkin had resigned a Federal Dis- 
trict Judgship in South Carolina to aecept the Senate post. 

On Aug. 6 Roger C. Peace, publisher of Greenville, 8. C., 
was administered the oath of office as Senator from South 
Carolina to succeed Senator Lumpkin. Mr. Peace will 
serve, it is stated, until Oct. 15, 1941. 

In commenting on the death of Senator Lumpkin, the 
Washington ‘‘Post”’ of Aug. 2 had the following to say re- 
garding his career: 

Born in Milledgeville, Ga., of a family that has furnished many dis- 
tinguished jurists and legislators to the State and Nation, Senator Lumpkin 
moved to Columbia at an early age and was admitted to the South Carolina 
bar in 1908 after graduation from the University of South Carolina Law 
School. 

He served in the South Carolina Legislature from 1911 to 1915, as special 
assistant State attorney general 1918 to 1920, and was acting associate 
justice of the South Carolina Supreme Court in 1926 and 1934. 

He was appointed by President Roosevelt May 22, 1939, as United States 
Judge for the Eastern and Western Districts of South Carolina. 

———— 


Death of Roy S. Johnson, President Federal Land Bank 
of Wichita, Kan. 


Roy 8. Johnson, President of the Federal Land Bank of 
Wichita, Kan., died on July 27. He was 51 years of age. 
Mr. Johnson graduated from the University of Oklahoma 
in 1912, and shortly after, said advices July 27 from New- 
kirk, Okla., to the ‘‘Oklahoman,” he became affiliated with 
the Albright Title and Trust Co. here and was named its 
President in 1930 to sueceed his father, who died. He 
remained with the bank until his election to the Wichita 
post, said the advices from which we quote, which added: 

He also was a past member of the Board of Governors of the American 
Title Association, a Past District Governor of Rotary International and a 
trustee of the College of Emporia, Emporia, Kan. 

In the early years of the Roosevelt Administration he served as Kay 
County Administrator of the Federal Emergency Relief Administration. 

At the time of his death Mr. Johnson was President of the Kay County 
Federal Savings and Loan Association, a member of the Board of Governors 
of the Mortgage Bankers Association and Vice-Chairman of the Wichita 


community chest. 
—_<__———_ 


Death of Former Representative H. F. Niedringhaus— 
Served Three Terms in House Representing 
Missouri 


Henry F. Mistemgnans. former Representative to Con- 
ess from the old Tenth Missouri Congressional District, 
ied in St. Louis on Aug. 3. He was 76 vears of age. Mr. 

Niedringhaus served three terms in the House having been 

first elected in 1926. 
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W. Lee O’Daniel Takes Oath As United States Senator— 
Texas Governor Was Victor in Special Election For 
Seat of Late Senator Morris Sheppard 

W. Lee O’Daniel, Governor of Texas, on Aug. 4 took the 
oath of office as United States Senator from the Lone Star 
State, to fill the unexpired term of the late Senator Morris 
Sheppard, ending Jan. 1, 1943. The new Senator explained 
that under Texas laws his term as Governor was auto- 
matically terminated and that he would be succeeded in 
that t by Lieutenant Governor Coke R. Stevenson. 
Mr. O’Daniel was elected to the Texas Senate seat at a 
special election held on June 28 to choose Senator Sheppard’s 
successor. The State Canvassing Board of Texas announced 
on July 14 that Mr. O’Daniel had won the election by an 
official plurality of 1,311 votes. The new Senator’s closest 
opponents in the contest were United States Representative 
Lyndon Johnson (who had President Roosevelt’s backing) 
174,279 votes; Attorney-General Gerald C. Mann, 140,807 
votes, and United States Representative Martin Dies, head 
of the Congressional Committee investigating un-American 
activities, 80,653 votes. 

The death of Senator Sheppard on April 9 was noted in 
our issue of April 12, 2328. Following the death of 
Senator Sheppard, Andrew Jackson Houston, son of the 
famous General Sam Houston, was choosen by Governor 
O’Daniel to fill the vacancy and to serve until the special 
June 28 election. Senator Houston, however, died on June 
26, at the age of 87, as noted in our June 28 issue, page 4060. 

a 


Martin Riger Appointed Director of Reorganization 
Division of SEC Succeeding Edmund Burke Jr.— 
Latter Takes Oath as Member of Commission 

The Securities and Exchange Commission announced on 

Aug. 1 the appointment of Martin Riger as Director of the 

Reorganization Division to sueceed Edmund Burke Jr., who 

that day was administered the oath of office as a member of 

the Commission. Mr. Burke, who had received the approval 

of the Senate on July 17 (as noted in these columns of July 26, 

page 491) succeeds Leon Henderson as a member of the SEC; 

r. Henderson had resigned on July 9 in order to devote his 
full time to his duties as head of the Office of Price Adminis- 
tration and Civilian Supply. 

In its announcement of the appointment of Mr. Riger as 

Director of the Reorganization Division, the SEC said: 


Mr. Riger has been Assistant Director of the Reorganization Division 
for the past two years. 

The new director was born in New York City in 1910. He was graduated 
from Cornell University in 1931 and from Columbia Law School, where he 
was editor-in-chief of the Columbia Law Review. After a short period of 
practice in New York City, he joined the staff of the Commission’s Pro- 
tective Committee Study in November, 1934. When the Reorganization 
Division was created in the summer of 1938, Mr. Riger was made Super- 
visory Attorney, in which capacity he acted until a year later when he 


became Assistant Director. 
a 


H. L. Erlicher Named Member of Newly-Formed OPM 
Committee of Copper and Zinc Industries 


Harry L. Erlicher, Vice-President of the General Electric 
Co., and also in charge of that company’s purchasing ac- 
tivities, has been named a member of the Defense Industries 
Advisory Committee of the Copper and Zine Industries, a 
division of the Office of Production Management. The ap- 
pointment was announced by Sidney J. Weinberg, Chief of 
the Bureau of Defense Industry Advisory Committees. 
Previous to his new appointment, Mr. Erlicher was the in- 
dustrial user’s representative of the Nonferrous Metals 
Priorities Committee of OPM. This committee was dis- 
solved, and the new committee formed to supersede it. The 
function of this committee will be to advise OPM and other 
defense agencies with respect to the problems of the copper 
and zine industries arising out of the defense program. 

——<——— 


Two Defense Production Clinics to be Held in New 
York City Aug. 13-14 

Banks in Manhattan and the Bronx, and in Brooklyn, 
Queens, Long Island and Staten Island, which are members 
of the New York State Bankers Association, on Aug. 8, 
urged by Association officers to recommend to any of their 
manufacturing customers who may have metal working 
facilities attendance at the two Defense Production Clinics 
to be held at the Hotel Astor on Aug. 13, and at the Hotel 
St. George, Brooklyn, on Aug. 14. The purpose of the 
Clinies, which are being sponsored by the New York State 
Division of Commerce, is to help in the farming out of de- 
fense work requiring metal working equipment. About 50 
prime contractors and around 1,000 manufacturers who may 
assist in handling such orders on a sub-contract basis, will be 
present. 


— oS - — 
Federal Savings and Loan Advisory Council for 1941-42 
m= Named 


The names of 18 leaders of the thrift and home-financing 
industry who will form the Federal Savings and Loan Ad- 
visory Council for the 1941-42 year were announced on 
Aug. 2 at the offices of the Federal Home Loan Bank Board. 
Six members were appointed by the Board, while 12 were 
elected by the 12 Federal Home Loan banks. As provided 
by Congresss in 1935, the Council megts at least twice a 
year, consulting with the Board on general business con- 
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ditions and on special subjects pertaining to the Federal 
Home Loan Bank System and the Federal Savings and 
Loan Insurance Corporation. Members appointed by the 
Board are: 

Lucius Root Eastman, New York City; W. Waverly Taylor, Washing- 
ton, D. C.; Richard Priest Deitzman, Louisville, Ky.; Henry G. Zander Jr., 
Chicago ; Charles B. Robbins, Chicago, and Ben A. Perham, Yakima, Wash. 


Each year the Board appoints representatives for six dif- 
ferent Federal Home Loan Bank districts, and this year 
the members will represent, respectively, New York, 
Winston-Salem, Cincinnati, Chicago, Des Moines and Port- 
land districts. 

The following are members of the Council elected by the 
12 Federal Home Loan banks: 

Boston—Sumner W. Johnson, Portland, Me.; New York—LeGrand W. 
Pellett, Newburgh, N. Y. (reelected); Pittsburgh—James J. O’Malley, 
Winston-Salem—George W. West, 


Wilkes-Barre, Pa. (reelected) ; 
Atlanta, Ga. (reelected); Cincinnati—Herman F. Cellarius, Cincinnati 
(reelected) ; Indianapolis—Fermor 8. Cannon, Indianapolis; Chicago— 


William E. Hodnett, Lincoln, Ill. (reelected) ; Des Moines—John F. Scott, 
St. Paul; Little Rock—I. Friedlander, Houston, Tex. (reelected) ; Topeka— 
George E. McKinnis, Shawnee, Okla. (reelected) ; Portland—Ben H. Hazen, 
Portland, Ore.; Los Angeles—Harold A. Noble, Stockton, Calif. 


The first meeting of the new Council will be held early in 


the fall. 
—_<g—__— 


FHLBB Reports Urban Home Financing in First Half 
of 1940 Above $2,000,000,000 Mark 


Urban home financing rose well above the two billion 
dollar mark in the United States during the first six 
months of 1941, it was announced on Aug. 2 by economists 
of the Federal Home Loan Bank Board. There were 778,731 
home mortgages recorded on urban property aggregating 
$2,217,865,000 during the first half of the year by all types 
of mortgage lenders. This was 13% in number and 17.5% 
in amount above urban home financing in the same period 
of 1940 when there were 689,338 mortgages amounting to 
$1,886,998,000. The FHLBB announcement added: 

Savings and loan associations, the largest group of home mortgage lend- 
ers in the country, accounted for approximately one-third of this urban 
home financing with 263,825 mortgages amounting to $707,517,000 during 
the first half of the present year as compared with 238,672 mortgages 
amounting to $598,766,000 in the first half of 1940. This increase for 
savings and loan associations equaled 10% in number and 18% in amount. 

Banks and trust companies formed the next largest group in the 
amount of mortgages recorded but trailed the total number made by 
individuals who lend money for such purposes. Banks and trust companies 
recorded 169,717 mortgages aggregating $552,735,000 in the first half of 
1941, while individuals reported 190,549 mortgages amounting to $368,- 
903,000. 

Other groups were: insurance companies, 37,355 mortgages amounting 
to $184,569,000; mutual savings banks, 25,155 mortgages valued at $95,- 
705,000, and the varied group called “others,’’ meaning those not classi- 
fied in any other groups, 92,630 mortgages amounting to $308,436,000. 

This urban home financing includes all non-farm mortgage recordings 
up to $20,000 each in value reported by counties throughout the Nation 
and the compilation was made by the Board’s Division of Research and 


Statistics. 
—_<g>—__—_- 


Federal Government Has Received Over $12,500,000 in 
Dividends on Its Investment in Home Loan Bank 
System Since 1932 

Dividends received by the United States Government on 
its investments in stock of the 12 district Federal Home Loan 

Banks since 1932 have passed the $12,500,000 figure, it was 

reported on July 19 by James Twohy, Governor of the Fed- 

eral Home Loan Bank System. He cited this return to the 

Government on its support of the reserve credit system for 

home finance institutions in making public the dividends 

declared for the half-year ending June 30. The announce- 


ment continues: 

The six months total was $793,941, of which $583,054 went to the Re- 
construction Finance Corporation, which recently acquired the Govern- 
ment stock in the banks from the United States Treasury. The balance of 
$210,886 was paid to the member savings, buiiding and loan associations, 
mutual savings banks and insurance companies, in proportion to their 
ownership of the stoca in the banks. 

Two of the 12 banks (Pittsburgh and Winston-Salem) are not represented 
in the tabulation since they declare dividends only on Dec. 31. 

Since they opened in October, 1932, the banks have paid dividends 
aggregating $16,198,990. This figure is broken down in the table below: 





























District To Member To District To Member To 
Bank Institutions | Government Bank Institutions | Government 
$ 3 x 3 
Boston.....-. 274,802.09} 970,142.11||Des Moines.| 207,846.96 865,403.96 
New York....| 453,707.52)1,875,116.75||Little Rock__| 158,401.85 770,614.62 
Pittsburgh _..| 213,803.49/1,057,037.39)|Topeka- ~~... 103,782.20 496,592.56 
Winston-Salem| 267,570.16) 787,989.29||Portland - -__ 79,293.71 498,790.88 
Cincinnati....| 863,395.13/1,866,929.67||Los Angeles_| 183,803.74 700,850.61 
Indianapolis..| 295,499.75) 805,195.59 -— 
Chicago. --__. 492 ,689.58\1,909,730.70'| Total. ___- 3,594,596 .18'12,604,394.13 





On June 30 the ownership of the $171,283,000 capital stock of the Home 
Loan Banks was as follows: Member instituiions, $46,542,200; RFC, 
$124,741,000. Thelaw provides for gradual retirement of the Govern- 
ment’s interest, when the stock will be held entirely by the memoer insti- 
tutions. The Government has made no investments in the banks since 


937. 

1937 

Savings, Building and Loan Associations Had Record 
Volume of Loans in May—Investments 22% Above 
May, 1940 

The lending of $130,953,000 by the savings, building and 
loan associations of the country during May, the record 
volume for any post-depression month, was reported on 


The Commercial & Financial Chronicle 


Aug. 9, 1941 


July 12 by the United States Savings and Loan e, 
Chicago. This makes the second month in a row in which 
these institutions’ lending activity has reached new high 
ground, according to Morton Bodfish, Executive Vice- 
President. The gain over May of 1940 was 14.32% and over 
April of this year was 8.5%. From the League’s announce- 
ment we also quote: 

Seasonal influences coupled with all along the line increases in employ- 
ment, payrolls, real estate activity, and home building, account for the 
record lending activity of the savings and loan institutions during the 
month. A fraction over 73% of their dollar volume is now being diverted 
into the two main channels of residential real estate financing, new con- 
struction and home purchase. May saw a new high for the past 11 years 
in the volume lent for purchase of existing homes, $6,400,000 more than in 
any previous month. 

Steadily since the first of the year the tide of savings and loan lending 
to home-owners and builders has been swelling, and this is the 30th con- 
secutive month w..ich has seen a larger volume of advances than the like 
month of the previous year. The result of the steady upward climb in 
activity is, Mr. Bodfish pointed out that today both volume of construction 
loans and of home purchase are double what they were three years ago. 

In both Ohio and California the savings and loan suppiy of financing for 
new construction went over the $5,000,000 mark in May. In New York 
and Illinois the construction loans from savings and loan sources were over 
$2,000,000. Definitve relation of the May home building loans to the 
Defense program is seen in the location of the bulk of the loans. Savings 
and loan institutions are operating under special urgings on the part of their 
leaders to make all possible home loans in Defense areas, Mr. Bodfish ex- 
plained. 

Analysis of the May loans and purpose for which they were made, and 
percentage for each purpose follows: 











Purpose | * Estimated Loans | Pet. of Total 
I, catisacchitaansebawawwe ein tin meee $40,975,0C0 | 31.29 
Repair and modernization..__-........_.---- 5,930,000 | 4.53 
a eens eae meine otis Ge 54,781,000 41.84 
I ic wawicret ds cebkamnceundinendk 18,506,000 14.13 
SE i ntnGnisnkattbneundiacehacaated 10,761,000 8.21 
| $130,953,000 | 





* Made by all associations in the United States. 


Savings, building and loan associations and cooperative 
banks received 21.8% more money from savers and investors 
in May of this year than they did during the same month of 
1940, Paul Endicott, President of the League pointed out 
onJuly 19. Hesaid that the League has estimated an intake 
of $91,675,000 for the month. This May dollar volum 
topped that of all except three months of 1940. Endi- 
cott said that the margin of gain over the same month of last 
year was considerably larger in May than it was in April 
and that the net gain after normal withdrawals from the 
savings and investment accounts in the institutions rep- 
resented a larger margin over 1940 than any previous month 


of this year. 
- 





Federal Home Loan Bank of New York Reports Out- 
standing Advances June 30 Totaled $17,407,557— 
Resources Given at $28,021,500 

Reporting that its member savings and loan associations 
are providing millions of dollars each month for the financing 
of needed homes in areas of defense industries, the Federal 
Home Loan Bank of New York announced recently that its 
outstanding advances at the end of June stood at $17 ,407 ,557. 
Ample additional funds are available for any home building 
programs that defense activities may demand, according to 
Nugent Fallon, President of the New York bank, which 
serves the States of New Jersey and New York, and Porto 
Rico and the Virgin Islands. 

Advances of the home loan bank to its member institutions, 
Mr. Fallon explained, represent only a small part of the loan 
funds of the associations, which come mostly from the savings 
of investors in their communities. He added: 

Because of increased payrolls in the defense industries and their wide™ 
spread effect, member institutions report an upturn in the inflow of invest 
ment funds from the public, ° 

In further explanation of its financial condition on June 30, 
an announcement by the bank said: 

On the same date, resources of the Home Loan Bank of New York 
amounted to $28,021,500, of which $10,530.082 consisted of cash and 
securities of, or guaranteed by, the United States Government. Owner- 
ship of the $23,958,725 capital stock of the bank was divided as follows: 
Member institutions, $4,995,525, United States Government $18,963,200. 

Advances by the Federal Home Loan Bank of New York may be used 
by member institutions to meet unusual withdrawal or repurchase demands 
from their savers and investors as well as to finance the purchase and 
building of homes. Cumulative advances by the New York Bank to its 
member institutions since the Federal Home Loan Bank System was 
organized in 1932 reached $79,679,187 on June 30. Repayments totaled 
$62,271,630. By States, outstanding advances of the bank stood as 
follows at the end of June: 

ts, civ wiceudeenddbsddcaoacs $9,758,373 
EERE a eae aes 7,649,184 

Membership of the bank consists of 389 savings and loan associations, 
holding gross assets of $476,357,000, as compared with $463,894,000 in 
asse#s #¢ the beginning of the year. 


<i 
—_- 





Federal Home Loan Bank of Chicago Reports Mortgage 
Loans in May Reached New Record 

For the third consecutive month Illinois and Wisconsin 
families in May established a new 11-year record of money 
borrowed for homes, the Federal Home Loan Bank of 
Chicago reported on Aug. 2. Home mortgages recorded by 
all types of lenders, including individuals, increased to 
$41,307,000, largely because of an increase of $2,223,000 in 
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the non-metronolitan area borrowings. The advance in 
dollar volume over April was 2.3% and the margin Over 
May, 1940, reached 40%. There were 12,330 separate mort- 
gages recorded, of which more than half were outside of 
Cook and Milwaukee Counties, according to A. R. Gardner, 


The Commercial & Financial Chronicle 


President of the Chicago bank. 
——<.>— 


Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for June 30, 1941, with the figures for May 31, 1941, 


and June 29, 1940: 


fTATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
































OF CANADA 

Assets June 30, 1941) May 31, 1941| June 29, 1940 

Current gold and subsidiary coin— s $ 3 
SESE Pe 5,933,938 5,903,195 4,496,763 
ET SE EPS ae Om 3,219,110 2,999,015 4,209,926 
Ee Se a ES ae 9,153,048 8,902,210 8,706,689 
ee ee ee ee 
Notes of Bank of Canada._.__......-.-. 81,874,431 75,463,359 58,606,414 
Deposits with Bank of Canada......-.. 200,348,146; 238,788,992) 208,526,944 
Notes of other banks..............--. 3,700,122 3,025,417 3,911,370 
United States & other foreign currencies} 30,968,046) 29,817,122) 26,482,347 
Cheques on other banks......._.__... 150,383,395| 120,686,988} 119,887,590 

Loans to other banks in Canada, secured, 

including bills rediscounted.......--2) § --------| os --------| ww neneee 
Deposits made with and balance due 

from other banks in Canada... __....- 2,336,938 3,684,906 3,027,910 
Due from banks and banking correspond- 

ents in the United Kingdom-_-.__...--. 42 035,560 39,796,472 36,590,272 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

num 154,687,178] 151,816,202} 155,259,783 
Dominion Government and Provincial 

Government securities__.........__. 1,440,785,181}1,560,747,981/1,312,954,685 
Canadian municipal securities and Brit- 

ish, foreign and colonial public se- 

curities other than Canadian___..___ 153,219,886] 154,529,988] 155,249,309 
Railway and other bonds, debs. & stocks| 94,452,476 97,139,927} 114,820,663 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben-| 
tures, bonds and other securities of 
a sufficient marketable value to 
SORES - tie See ae, 32,766,256 29,456,579 39,028,457 

Elsewhere than in Canada._._._____ 44,621,745 41,948 599 40,057,306 
Other current loans & discts. in Canada_|1,191,085,437/1,031,765,466| 935,847,848 

ES ERE LS TIE 135,960,282} 134,335,039] 141,300,424 
Loans to the Government of Canada...| _--------! --------] | -------- 
Loans to Provincia! governments... ~~. 14,743,151 12,154,057 16,339,906 
Loans to cities, towns, municipalities 

and schoo! districts.__.............. 86,494,717| 87,676,943] 114,939,801 
Non-current loans, estimated 1 r 

a oss PFO! 5,501,168} 5,555,092] 7,947,601 
Real estate other than bank premises... 6,813,710 6,835,783 7,603,728 
Mortgages on real estate sold by bank_. 3,581,478 3,566,019 3,938,365 
Bank premises at not more than cost 

less amounts (if any) written off___.._ 70,331,352 70,559,799 | 71,881,743 
Liabilities of customers under letters of 

credit as per contra____......______ 94,250,398] 87,331,030; 64,341,057 
Deposit with the Minister of Finance! 

for the security of note circulation. --__ 4,928,770 4,846,948 5,203,160 
Shares of and loans to controlled cos....| 11,035,073) 11,089,807; 11,147,299 
Other assets not included under the fore- 

hc 1,868,663 2,008 ,322 2,380,971 

Total assets...... ee ee ee ee 4,067 ,926,723)4,014,529,154/3,665,981,750 
Ltavdlitttes 
Notes in circulation._._........_.--_. 84,144,726} 83,282,285) 97,286,050 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c_| 560,902,477] 152,675,171} 202,962,399 
Advances under the Finance Act... .--.- -------- oo------ == ~~ =~ - 
Balance due to Provincial governments.| 62,631,421} 92,011,177| 73,346,649 
Deposits by the public, able on de- 

an A A-# ai - " OO 984,330,908]1,105,175,452| 821,224,527 
Deposits by the public, able after 

- on a teed day aa 1,466 ,936,129}1 ,695,182,121/|1,608,863,422 
Deposits elsewhere than in Canada... __ 449,392,800} 434,098,620| 437,375,757 
Loans from other banks in Canada, 

Pm vy my — rediscounted..| --------| ---4----| 0 -#"----- 
ts m and balances due 

—— banks in M+ h  egeeay paren 12,633,191 10,796,656 10,701,088 
Due to banks and bank co n 

ents in the United Farmed 21,910,715 20,532,749 19,125,384 

Elsewhere than in Canada and the 

United Kingdom_................ 28,125,630} 30,369,303} 28,761,165 
Sa eae appara ,110 7,110 66,318 
Acceptances and letters of credit out- 

a oo oo 94,250,398] 87,331,030| 64,341,057 
Liabilities not incl. under foregoing heads 5,016,962 5,016,266 4,176,760 
Diviaends declarea and unpaid_._._._. 1,517,381 2,272,430 1,446,296 
Rest or reserve fund_..............__. 133,750,000; 133,750,000} 133,750,000 
i aed apa ae 145,500,000} 145,500,000] 145,500,000 

|) 4,051 ,049,894/3,998 ,000 ,.419|3,648 ,926,922 








Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


—_—_g———_——__ 
ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Arrangements were made on Aug. 6 for the transfer of a 
New York Stock Exchange membership at $35,000, un- 
changed from the previous transaction on July 31, 1941. 
ncientbatein 
At a meeting of the Board of Directors of Bankers Trust 


Co. of New York, held on Aug. 5, H. A. Watkins and A, G, 
Rydstrom were elected Assistant Vice-Presidents, and E. F. 
Bray was elected Assistant Manager of the bank’s London 
office. Mr. Watkins, who will serve in the banking depart- 
ment, had been for the nast seven years a partner of 
Morgan et Cie. in Paris. Previous to that he was associ- 
ated with J. P. Morgan & Co. in New York from the time 
of his graduation from Williams College in 1926. Mr. Ryd- 
strom was formerly an Assistant Treasurer of Bankers 
Trust Co., and Mr. Bray an Assistant Auditor. 
een aoe 

Chemical Bank & Trust Co. of New York announces the 
election of Claudius D. Duncan as Vice-President to be in 
charge of its new branch at 11 West 51st Street. Mr. Dun- 
can has previously been Assistant Vice-President of the 
bank and Manager of its Waldorf-Astoria branch. His 


associates at the new branch will be William J. Driscoll as 
Manager, who is at present Manager of the bank’s branch 
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at 54th Street and Fifth Avenue, which will be transferred 
to the new location; William J. Wittman, formerly Manager 
of the Columbus Circle branch, and now Assistant Secretary 
of the bank, and Miss Caroline Olney as Assistant Manager, 
wae pommeaety held the same title at the Waldorf-Astoria 
ranch, 

Frank K. Houston, President of Chemical Bank & Trust 
Co., stated on Aug. 3 that the new branch at 11 West 5ist 
reg? _will be formally opened for business on Tuesday, 
Aug. 12. 

Chemical Bank & Trust Co. also announces that Clifford 
D. Wooster, formerly Assistant Manager of the Columbus 
Circle branch, has been promoted to the position of Manager 
of that branch, and that Cyril M. Wilson has been given 
the title of Assistant Manager of the Waldorf-Astoria 
branch. 

— 

Central Hanover Bank and Trust Co. of New York an- 
nounces the appointment of Montrose 8. Graham Jr., as an 
Assistant Secretary. Mr. Graham, who was formerly 
Assistant Manager of the Broad St. office of the company, 
is now located in the Personal Trust Department at the 
main office, 70 Broadway. 

——e—— 


Irving Wayland Bonbright, retired New York investment 
banker and public utilities director, died on Aug. 1 at his 
summer home at Fishers Island, N. Y. He was 70 years old. 
Mr. Bonbright was former President and Chairman of the 
Board of Bonbright & Co., Ine., investment bankers. A 
native of Philadelphia, Mr. Bonbright started in the invest- 
ment banking business as a young man and became a member 
of the firm of William P. Bonbright & Co., of which his 
brother was the founder. Later he was President and Chair- 
man of Bonbright & Co., Ine., from which he retired several 
years ago. Mr. Bonbright was a director in various industrial 
firms, including the Mexican Utilities Co., Guanajato Elec- 
trie Power and Light Co., the American Power & Light Co., 
the Lehigh Power Securities Corp., Electric Investors, Inc., 
Illuminating and Power Securities Corp., Noranda Mines, 
Ltd., Light and Power Securities and the Publie Utilities Co. 

—— 


Emil Eisemann, a founder and director of the Capitol 
National Bank, New York City (which was later merged with 
the Manufacturers Trust Co. of New York) died on Aug. 2 
in Doctors’ Hospital, New York City, following a heart 
attack. Mr. Eisemann, who was 78 years old, retired from 
active business several years ago. Prior to his retirement he 
had had interests in FE. Eisemann & Co. manufacturers of 
ostrich feathers; the Vulean Insurance Co. and the Smith 
Eisemann Corp. of America. 

a ce 

Alexander Grant, President of the Commonwealth Savings 
Bank, of New York City, until its merger in 1934 with the 
Harlem Savings Bank, died at his home in this city on 
Aug. 7. He was 77 years old and was a native of Grantown- 
on-Spey, Scotland. Mr. Grant, who came to the United 
States in 1888, entered the construction business in 1905, and 
in 1910 formed his own firm, the Alexander Grant Con- 
struction Co. In 1922 he became President of the Common- 
wealth Savings Bank, (of which he had previously been a 
director), retiring in 1934 after the merger of its business 
with the Harlem Savings Bank. 

—e—— 

The Brooklyn Trust Co., Brooklyn, N. Y., has received 
approval from the State Banking Department to change the 
location of its branch office at 3044 Coney Island Ave. to 
618 Brighton Beach Ave., it is learned from the Department’s 
“Weekly Bulletin” dated Aug. 1. 


———— @— -- 

Joseph L. Daly, President of the Flushing Savings Bank, 
of Flushing, Queens, N. Y., died on Aug. 6 in the Manhattan 
Eye and Ear Hospital, New York City, where he underwent . 
a throat operation a month ago. He was 59 years old and was 
also head of Joseph L. Daly, Ine., Chevrolet dealers, Flush- 
ing. Mr. Daly had served for many years as a trustee of the 
Flushing Savings Bank when he was elected President in 
1936 succeeding Charles S. Colden, who became County 
Judge. He was reelected President of the institution in 1939. 


—— 

The State Bank of Norwood, Norwood, N. Y., has become 

a member of the Federal Reserve System according to an- 

nouncement made on Aug. 7 by the Federal Reserve Bank 

of New York. This is the 27th bank in the Second (New 

York) District to be admitted to membership in the Reserve 

System thus far this year, and the 35th since the present 

increase in membership began last September. The new 

member bank, of which Edward E. Wright is President, re- 
ported assets at the mid-year in excess of $930,000. 


—e—— 

The Puritan Bank & Trust Co., of Meriden, Conn., has 

been admitted to membership in the Federal Reserve System, 

effective Aug. 1, according to announcements made that day 

by the Federal Reserve Bank of Boston and the Board of 
Governors of the Federal Reserve System. 


——@-——— 

The Bloomfield Savings Institution, Bloomfield, N. J., 
celebrated recently the 70th anniversary of its opening on 
July 24, 1871. On the opening day the bank had 13 de- 
positors with deposits approximating $2,000, while on July 
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1 the institution reported that depositors numbered 35,150 

with deposits in excess of $14,000,000. Willard W. Miller is 

President of the bank and other officers include Charles J. 

Murray, Vice-President; Otto Billo, Vice-President and 

Trust Officer; Graham Nash, Vice-President and Comp- 

troller, and John D. Edgerley, Secretary and Treasurer. 
—_e—_- 


John Randolph Galt, Chairman of the Board and former 
President of the Hawaiian Trust Co., Ltd., Honolulu, died 
on Aug. 3 of a heart ailment in the Orange Memorial Hospital, 
Orange, N. J., following a brief illness. He was 74 years old. 
Mr. Galt had made his home in East Orange and Montelair, 
N. J., since his retirement five years ago from the Presidency 
of the Hawaiian Trust Co. The following bearing on his 
career is from Orange, N. J., advices of Aug. 3, special to the 
New York ‘“‘Times” of Aug. 4: 

Mr. Galt was born on June 5, 1867, in Newburgh, N. Y., attended 
Siglars Academy there and received an A. B. degree from Yale in 1889. 
The next year he entered the slate business with Galt Brothers & Co. in 
Seattle, Wash., where he served from 1893 to 1896 as Hawaiian consul. 
Later he joined the Pope Manufacturing Co. of Hartford, Conn. 

In 1899 he went to Honolulu and spent the next 36 years as an official 
of the Hawaiian Trust Co., first as Secretary to the President and finally 
as Chairman of the Board. Mr. Galt was President in Honolulu of the 
Social Service Bureau, Palama Settlement, Honorary President of the 
United Welfare Fund, Chairman of the Territorial Tax Board, 1929-32; 
President of the Bureau of Governmental Research and President of the 
Chamber of Commerce. 

During the World War he served as captain in the Quartermaster Corps 
and later as disbursing officer in the Omaha area. 

—e—_ 


George Bain Everitt, Chairman of the Board of the Mer- 
chandise National Bank, Chicago, Ill., died on Aug. 2 of a 
heart attack in Winnetka, Ill., where he lievd. Mr. Everitt, 
who was 56 P ye old, began his business career as an ac- 
countant and became an executive of many corporations, 
said Chicago advices, Aug. 2, to the New York “Times” of 
Aug. 3, in summarizing his career. The advices added: 

Born in Mitchell, 8. D., Mr. Everitt went to New York when a young 


man and six years later became system manager of the National Cloak and 
Suit Co. 

From 1916 to 1918, he was general manager of the Encyclopedia Britan- 
nica Corp., and from 1918 to 1919 assistant to the operating vice-president 
of the American International Corp. 

After two years as Secretary and Treasurer of the European Textile Corp., 
Mr. Everitt joined the executive staff of Montgomery Ward & Co. in 1921. 
He was successively Assistant to the President, operating Vice-President, 
Vice-President and General Manager, before being named President in 
1926, a post he held for six years. 

—_@——_- 


Arthur J. Van Pelt, Assistant Cashier of the Los Angeles 
branch of the Bank of America N. T. & S. A., and formerly 
Vice-President of the New York branch of the institution, 
died at his home in Beverly Hills, Calif., on Aug. 6. He was 
57 years old. Mr. Van Pelt had been Vice-President of the 
New York branch of the Bank of America until its merger 
with the National City Bank of New York in 1931. He had 
also been associated at various times with the Bowery and 
East River Savings Banks, both of New York. 








THE CURB MARKET 

Curb stocks were moderately firm during the forepart of 
of the week but turned irregular and eased off on Tuesday. 
Rayon shares were particularly active on Saturday, the 
flurry in this group being due in part to the order of the 
Office of Production Management terminating all processing 
of raw silk. Industrials were higher and a number of new 
tops were registered in this section. Public utilities were 
inclined to sell off although there were some exceptions in the 
preferred group. Aircraft stocks moved irregularly higher 
and the paper and cardboard issues were unsettled. 

Industrial stocks were again in demand during much of 
the abbreviated session on Saturday. The activity was 
especially noticeable among the Rayon shares, the gains 
ranging up to 2or more points. Oil issues were somewhat 
irregular, the gains and losses in this section being about 
evenly divided. Public utilities were inclined to work down- 
ward and while there were some exceptions, many of the 
trading favorites were lower at the close. The advances in- 
cluded among others Benson & Hedges, 314 points to 3014; 
Celluloid pref., 214 points to 5114; Singer Manufacturing 
Co., 1 point to 125; and North American Rayon A, 1% 
points to 233%. 

On Monday the market was fairly firm, particularly in 
the industrial section which attracted considerable speculative 
attention through the session. Oil issues were stronger, the 
gains ranging up toa point or more and there was some im- 
provement apparent in the aircraft stocks as nearly every 
issues in the group registered gains ranging from fractions 
to a point or more. Paper and cardboard shares were 
moderately higher and there was very little activity among 
the shipbuilding issues. Noteworthy among the advances 


were Brown Co. pref., 234 points to 2234; Cities Service pref., 
34 points to 7034; and Electric Bond & Share pref. (6), 
1\% points to 56. 

Irregular price movements in both the industrial and public 
utility sections were the features of the Curb Market dealings 
on Tuesday. New tops were registered by several of the 
speculative favorites including Driver Harris, Humble Oil, 
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Insurance Co. of North America, and R. Hoe & Co. A. 
Public utilities were down and a number of new lows for the 
year were recorded in this section. Shipbuilding stocks were 
generally unchanged and the paper and cardboard shares 
registered fractional advances. Prominent among the gains 
were Electric Bond & Share 6% pref., 4 points to 60; Singer 
Manufacturing Co., 3 points to 128; and Universal Pictures, 
2% points to 19. : 

Lower prices prevailed during much of the trading on 
Wednesday. There were some modest gains but the market, 
as a whole, was lower in both prices and turnover. The 
transfers totaled 103,745 against 134,370 during the preced- 
ing session. There were occasional new peaks among the 
industrial shares but the changes were largely fractional. 
Paper and cardboard issues were stronger, St. Regis Paper 
pref. moving up 13¢ points to 10134; while Brown Company 
pref. gained %4 point to its 1941 top at 23. Singer Manu- 
facturing was the outstanding strong stock as it advanced 
7 points to 135; while Quaker Oats pref. 6, forged ahead 2 
points to 152. ; 

The market was fairly steady on Thursday, and while 
prices were mixed at the close, there were a number of out- 
standing changes on the side of the advance. Singer Manu- 
facturing Company was particularly noteworthy as it forged 
ahead 1334 points to a new top for 1941 at 14834. Mont- 
gomery Ward A was also in the forefront as it climbed up- 
ward 1324 points to 170. Paper and cardboard shares were 
stronger, St. Regis Paper, Preferred, moving into a new 
high ground for the year with a gain of 244 points to 104. 
Publie utility stocks were slightly lower, although occasional 
gains were registered during the early trading. Todd Ship- 
yards was the bright spot in the shipbuilding group as it 
moved upward 1 point to 110. Aireraft stocks were gener- 
ally down or unchanged and most of the active shares in the 
oil section were off on the day. The transfers were higher, 
the volume of sales working up to 132,415 against 103,745 
during the preceding session. Prominent among the stocks 
closing on the side of the advance were Corroon & Reynolds 
preferred (514) 2 points to 84144, North American Light & 
Power 3% points to 96, and Pennsylvania Sugar 2 4 points 
to 16. 

Mixed prices and a declining market were the features of 
the trading on the New York Curb Exchange on Friday. 
The transfers dropped to 126,000 against 132,415 on Thurs- 
day. Aircraft stocks were unsettled, Bellanca & Brewster 
registering fractional gains, while Bell declined and Beech 
and Cessna were unchanged. Shipbuilding shares were 
quiet, cardboard and paper stocks were down and the oil 
issues were unsettled. As compared with Friday of last 
week prices were lower, American Cyanamid B closing last 
night at 401% against 413 on Friday a week ago, Carrier 
Corporation 8% against 85%; Cities Service, 51% against 534; 
Creole Petroleum, 1754 against 1814; Glen Alden Coal Co., 
13% against 1434; Gulf Oil Corporation, 3614 against 385%; 
Sherwin Williams Co., 7934 against 8014 and United Shoe 
Machinery 60% against 6114. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Vatue) 
(Number 
Week Ended of | Foreign Foreign | 
Aug. 8, 1941 Shares) Domestic | Government | Corporate | Total 
Saturday .......__- 70,255| $411,000, ____-- | $10,000, $421,000 
SMS 140,490 554,000 $12,000) 4,000 570,000 
Te vscaakucens 132,960 549,000 4,000 4,000 577,000 
Wednesday - -----.- 103 ,320 586,000 20,000 5, 00 611,000 
,. reer 132,200; 1,072,000 11,000 7,000; 1,090,000 
ees 125,610] 1,184,000) 13,000) ---..- 1,197,009 
ES aA 704,835! $4,356,000! $80,000! $30,000! $4,466,000 
Sales at Week Ended Aug. 8 Jan. 1to Aug. 8 
New York Curd 
Exchange 1941 1940 1941 | 1940 
—— | 
Stocks—No. of shares - 704,835 347,535 16,059,537) amen 
Bonds 
i) $4,356,000; $3,271,000 $15,870,000] £196 ,523,000 
Foreign government. .__ 80,000 48,000 2,518,000) 1,456,000 
Foreign corporate ____ 30,000 52,000 1,721,000 4,408 ,000 
(0 eee | $4,466,000! $3,371,000 £161,109,000) $202 387,000 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
$1,000 Detroit Railway & Harbor Terminals Co., 7% certificate of deposit; 
17 The Bank of United States with 17 Bankers Corp., par $25; 10 Intercoast 
Utilities, Inc., preferred A; 100 Intercoast Utilities, Inc., class A, par $1; 
68-100 Massachusetts Investors Trust; 15 Massachusetts Security Corp.. 
preferred, par $10; 3 Massachusetts Security Corp., common; 69-70 United 


I Se te eeat ombeil $6 lot 
583 Mount Auburn Cemetery Corp., Auburn, Me, par $25_..__.-....------- 5 
5 United Mattress Machinery Co., Inc., common_--_-.--.-..-.------------- 2 
59% Hupp Motor Car Corp., common, par $1; 10 First National Copper Co., 

par $5; 50 Lincoln Mortage Co., common, par $1__._.-.-....---------- $215 lot 
STB eee Berens TE, GE BE ncn tawnctweccscccecssscccccccsccccs 95c 

Bonds — Percent 
$100 All America Corp., income 4s, April 1, 1969 series B reg__---.-.------- 89 flat 

By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
20 Philadelphia National Bank, par $20..........---------------------- 103% 
33 Irving Worsted Co., common, no par_._...-------------------------- 8% 
14 Irving Worsted Co., common, no par......-.-..----------------------- 8% 
16 John B. Stetson Co., common, no par_____..------------------------- 5 
100 Philadelphia Transportation Co., pref. vot. trust. ctfs., par $20------ 3% 

Bonds— Percent 
$5,000 Levin Corporation, first 6s extended to Nov. 1, 1942.........----.-25% F 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
AUG. 2, 1941, TO AUG. 8, 1941, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 
Country 6 prone Value in Untted States Money 
n 


| Aug. 2 Aug. 4 Aug. 5 Aug.6 | Aug.7 | Aug. 8 











Europe— BI $ | s $ s By 
Belgium, belga------ a a a a a a 
Bulgaria, lev._.-.--_- a a a a a a 
Czechoslov’ia, koruna A a a a a a 
Denmark, krone---- a a a a a a 
Engl’d, pound sterl'g 

| ei 4.035000 |4.035000 |4.035000 (4.035000 |4.035000 |4.035000 

_ Rea regE 4.032500 |4.032500 |4.033125 |4.032857 |4.032857 |4.032500 
Finland, Markka--_- a a a a a a 

| ere a a a a a a 
Germany, reichsmark a a a a a a 
Greece, ma-.-_- a a a a a a 
Hungary, pengo---- a a a a a a 
es Ec esasnsse a ry a a a a 
Netherlands, guilder- a a a a a a 
Norway, krone_-.--- a a a a a a 
Poland, zloty_...--- a a a a a a 
Portugal, escudo---- c c c c c c 
Rumania, leu_.-_--.-_- a ia a a a a 
Spain, veseta_...._- a 4 a y ry c 
Sweden, krona------ c c c c c c 
Switzerland, france ---_ c c c c c c 
Yugoslavia, dinar--- a a a a a a 

Asia— 

China— 

Chefoo (yuan) dol’r' a a a a a a 

Hankow (yuan) dol a a a a a a 

Shanghai (yuan) dol c | c c c c c 


Tientsin (yuan) dol a | a a a a a 
Hongkong, dollar_| .251875 | .251281 ' .251281 | .250656 ' 250656 ' .251125 
India (British) rupee_| .301300 , .301300 | .301300 , .301300 | .301300 | .301300 
Japan, yen.....-..-- a a a a a a 
Straits Settlem’ts, dol| .471600 | .471600 | .471600 | .471600 | .471600 | .471600 
Australasia— 
Australia, pound— 
SS ktsinetecinaes 3.228000 |3.228000 |3.228000 |3.228000 |3.228000 |3.228000 
i 3.213333 |3.213333 |3.213958 |3.213958 |3.2139£8 (3.213333 
says ama pound -|3.225958 |3.225958 |3.226625 |3.226625 |3.226625 |3.225958 

ca— 
South Africa, pound _|3.980000 |3.980000 |3.980000 |3.980000 |3.980000 |3.980000 
North America— 
Canada, dollar— 
Offic 




















a -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
885546 | .886171 | .887968 | .889218 | .889687 | .889375 
Mexico, peso.-_----- -205425*| .205300*| .205425*| .205425*| .205425*| .205425* 

Newfoundl'd, dollar— 

i eat atts -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
Piidiaccasecanca .882968 | .883750 | .885468 | .886718 | .887343 | .887031 
South America— 

Argentina, peso— 
ea .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
| aaa .237044*| .237044*| .237044*| .237044*| .237044*| .237044* 
Brazil, milreis— 
ee .060575*| .060575*| .060575*| ,060575*| ,060575*| .060575* 
| ON -050625*| .050625*| .050625*| .050666*| .050625*| .050625* 
Chile, peso— 
RSE c c c c c c 
a c c c c c c 
Colombia, peso--..-.- .669825*| .569825*| .569825*| .569825*| .569825*| .569825* 
Uruguay, peso— 
Controlled -.....- .658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled..._| .437500*! .437500*| .437500*| .437500*| .437500*! .437500* 





* Nominal rate. a No rates available. c Temporarily omitted. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Aug. 2 Aug.4 Aug.5 Aug. 6 Aug. 7 Aug. 8 
Boots Pure Drugs. .... 36 /- 36 /- 36 /- 36 /- 
British Amer Tobacco. 85/6 85/6 86 /3 85/7 
*Cabie & W (ord)... £61% £62 £62 £63 
Central Mip & Invest _. £11% £11% £11% £11% 
Cons Gol ide of SA. 38/9 38/9 39/3 39/3 
Courtaulds 8 & Co... 30/9 30/9 30/9 30/6 
De Beers. .....-..-.... £8% £8% £8\% £7% 
Distillers Co........-. 65 /6 65/9 67 /- 68 /- 
Electric & Musical Ind. 12/3 12/3 12/- 12/- 
«EER 21/9 21/9 21/9 21/9 
Hudsons Bay Co-.-.-.... 27/6 27 /6 27 /- 27 /- 
Imp Tob&GB&I... Closed Bank 108 /9 108 /9 108 /9 108 /9 
*London Mid Ry..... Holiday £15% £15 £14% £14% 
75/6 75/6 75/6 75/6 
£7 £7 £7 7 
£6 £6 £6 £6 
80/- 80 /- 80/- 80/- 
49 /6 49 /6 49 /6 48/9 
25/6 26 /- 26 /- 26 /— 
16/6 16 /6 16/6 16/9 
£4% £A%, £4%Q6 £4% 





Areas 
* Per £100 par value. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Aug. 2 Aug. 4 Aug. 5 Aug. 6 Aug. 7 Aug. 8 


Silver, per oz-d Closed Closed 23 4d. 237 16d. 23716. 237 16d. 


Gold, p. fine oz 168s. 168s. 168s. 168s. 168s. 168s. 
Consols,24%s-. Closed Closed £81% £81% £81% £81% 
British 3's 

WarLoan_... Closed Closed £104% £105% £105% £105% 
British 4s 

1960-90____- Closed Closed £113% £113% £114 £114% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 
BarN.Y.(For) 34% 3434 34% 34% 3434 34% 


U. 8. Treasury 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 

Below will be found a list of corporate bonds, notes, and 
preferred stocks called for redemption, including those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 
the Chronicle.” 




















Company and Issue— Date Page 
Alabama Gas Co. 444 % bonds___. -..._..--....--...- Sept. 2 680 
Allentown Bethlehem Gas Co. ist mtge. bonds a Sept. 1 680 
American I. G. Chemical Corp.—See 1 Aniline & Film. 21591 
American Wire Fabrics Corp. if SS pater Sept. 1 681 

nda Copper Mining Co. 444% debentures________- Aug. 11 274115 
Central States Edison, Inc. 15-year bonds__ _.________- Oct. 1 684 
Champion Paper & Fibre Co.— 

18 I ne clawed Sept. 1 685 

' § Bo 2) ie Repeater geese g tenet Sept. 1 685 
Chicago Union Station Co., 34% bonds... __________- Sept. 1 96 
Coast Counties Gas & Electric Co. 4% bonds, series B. _Sept. 1 239 
Colon Development Co., Ltd. 6% pref. stock._.. _____- Aug. 27 686 
Connecticut Light & Power Co. 344% debs_. ___.______ Sept. 1 687 
Consolidated ft Corp. $3 pref. stock. ............- Aug. 30 23965 
Driver-Harris Co. 7% pref ke aCe aes. Aug. 11 24121 
Durez Plastics & NOM an oy Inc., 44% % debs........... Aug. 18 394 
East Tennessee Light & Power Co. 6% refunding bonds _Nov. 1 22550 
Federal Light & Traction Co. 5% bonds_._.. ....----- Sept. 1 23805 
Illinois-Ilowa Power Co. 6% bonds OA RR SOC LT. Oct. 1 693 
International Peper I Sept. 1 694 
Iowa Power & ht Co. lst mtge. bonds__. __._......Sept. 1 23028 

eith Memorial Theatre Corp. Ist mtge. bonds... _-- Nov. 1 101 

h Valley Coal Co. 6% notes.........--..-------- Aug. 20 399 
Loew's, Inc., 34% bonds........ -.................- Aug. 15 399 
* Lukens Steel Co. 8% bonds... _.._.__...-.....------ Sept. 5 841 
* Melville Shoe Corp. 5% pref. PA“ andhan eons melee i Aug. 20 842 
* Mengel Co. ist mtge. bonds... _..............-....- Sept. 1 842 
National Battery Co. erred stock................. Oct. 1 556 
National! Distillers ucts Corp. 344% debentures... .__Sept. 1 696 
National Oil Products Co. 344% debs________. -----__- Sept. 1 697 
Nebraska Light & Power Co. lst mtge. 6s...........--.-- Nov. 1 23032 
New Mexico Power Co. $7 pref. stock._... .......-.-- Aug.15 723819 
Pennsylvania Water & Power Co. 34% bonds__- _____- Sept. 1 700 
* Peoples Gas Light & Coke Co.— 

First mortgage 1942 series B_____..___.._._._------ Sept. 1 846 

First mortgage 1942 series D_________________----- Sept. 1 846 
Peoria Water Works Co— 

os SEL, Lb pdibhatidibbhadhddeuntnendanesosnbis Nov. 1 23355 

en en Nov. 1 23358 

ER AEE LLL TO Nov. 1 73355 

TT Min. 4 cn nmi eee ee oetinn Noy. 1 273355 
Philadelphia Co. 5% bonds...... .........-_-..------ Sept. 2 107 
Remington Rand, Inc. 20-year 44% bonds____-. -.--_- Sept. 1 701 
Safeway Stores, Inc. YE Ao? ONE 6 okU246 nccdin bund Oct. 1 702 
Southeastern Power & ht Co.—See Commonwealth & 

RES LL LLL, eS EE EE GE 21586 

rs er, To 8. ene eeebountinh tae Oct. 1 23827 
© ee Sa, Ee ES»... nn Deen cectwkisicneaned Aug. 26 852 
Winslow Bros. & Smith Co. 544% debs_. -..-..------- Sept. 1 256 
Wickwire Spencer Steel 6% notes._.....- --._..--.--- Sept. 1 709 


* Announcements this week 2zV. 152. 








Course of Bank Clearings 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Aug. 9) 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 22.9% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,156,651,591, against $5,008 ,624,048 for 
the same week in 1940. At this center there is a gain for 
the week ended Friday of 14.6%. Our comparative sum- 
mary for the week follows: 


























Clearings—Returns by Telegraph Per 
Week Ending Aug. 9 1941 1940 Cent 
St TE. . nécécesvctadoscbeeciasos $2,504,806,834 | $2,186,223,208 | +14.6 
CL. <i chtisheccnbednauduseeenos 303,606 ,948 220,290,310 | +37.8 
PN « veensubedhanseandudahs 423,000,000 316,000,000 | +38.0 
(Sree 214,790,438 162,217,538 | +32.4 
DEM. cceccbGubctbetseghiuuce 108,826,301 75,608,807 | +43.9 
tL sh ssesnesegtpedosdadoad 95,100,000 65,400,000 | +45.4 
i... .csnekeodenkdenensn be 143,966,000 143,850,000 +0.1 
0 EE a ee 138,056,955 105,207,364 | +31.2 
EE a inines Gladding Batainiasie arhidaiad 136,928,692 92,707,763 | +47.7 
NN er err 114,589,020 77,706,432 | +47.5 
PEs giv cnecboddeévbcsseovesus 76,977,440 53,277,603 | +44. 
Eleven cities, five days._......--.--- $4,260,648,628 | $3,498,489,025 | +21.0 
Other cities, five days. ..........-----| 869,894,365 709,466,330 | +22.6 
} 
Total all cities, five days._...-.---- | $5,130,542,993 | $4,207,955,355 | +21.9 
A GES; GRO GRE cc cdvccwscsscccccs« | 1,026,108,598 800, 6€8 ,693 +28.2 
—_—— ae 
Total all cities for week____......--- | $6,156,651,591 | $5,008,624,048 | +22.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 2. 
For that week there was an increase of 23.3%, the aggregate 
of clearings for the whole country having amounted to 
$6 963,870,753, against $5,646,347 ,514 in the same week of 
1940. Outside of this city there was an increase of 30.7%, 
the bank clearings at this center having recorded a gain of 
16.7%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record an improvement of 17.3%, in the 
Boston Reserve District of 21.1% and in the Philadelphia 
Reserve District of 32.4%. In the Cleveland Reserve Dis- 
trict the totals register an expansion of 34.0%, in the Rich- 
mond Reserve District of 29.5% and in the Atlanta Reserve 





782 


District of 37.5%. In the Chicago Reserve District the 
totals show an improvement of 33.8%, in the St. Louis Re- 
serve District of 37.0% and in the Minneapolis Reserve Dis- 
trict of 25.0%. In the Kansas City Reserve District the 
gain is 29.5%, in the Dallas and San Francisco Reserve Dis- 
tricts 20.3%. 

In the following we furnish a summary by Federal Reserve 
districts. 

SUMMARY OF BANK CLEARINGS 





























Int.or 

Week Ended Aug. 2, 1941 1941 1940 Dee. 1939 1938 
Federal Reserve Dists. s $ % s s 
Ist Boston.....12 cities 308,680,712 254,835,471) +21.1 254,240,249 224,983,784 
24 New York..12 “ 3,608,464,802| 3,076,729,384| +17.3| 3,736,326,254] 2,772,565,796 
3d PhiladelphialO “ 568,577,424 429,364 ,729| +-32.4 456,678,149) 358,967,820 
4th Cleveland..7 “ 444,987,478 332,117,421] +34.0 289,317,801 250,881,428 
5th Richmond..6 “ 205,334,38C 158,534,321] +-29.5) 137,517,192) 132,457,200 
6th Atlanta....10 “ 218,084,244 168,638,229) + 37.5 150,689,613 141,694 ,596 
7th Chicago....18 “ 714,954,231 534,287,516] + 33.8 474,359,964 423,065,360 
8th St Louls...4 “ 189,900,413 138,600,819} +-37.0 134,469,818 123,642,368 
9th Minneapolis 7 “ 126,788,040 101,432,071] +-25.0 99,685,092 96,258,975 
10th Kansas City10 “ 177,855,009 137,353,272| +29.5 135,011,983 129,322,655 
11th Dellas....-. » * 81,285,069 67,578,622| + 20.3 61,193,676 66,570,358 
12th San Fran...10 ** 318,958,951 256,875,649] + 20.3 241,561,464 234,964,009 

canoe ste 113 cities} 6,963,870,753| 5,646,347,514| +-23.3] 6,171,651,275| 4,945,364,479 
Outside N. Y. City....- 3,489,069,198/ 2,669,112,390) +-30.7] 2,544,111, 2,272,527,159 
CRA cincnes 32 cities 354,535,925 284,047,307' +-24.8 341,407,809 382,435,064 





We also furnish today a summary of the clearings for the 
month of July. For that month there was an increase 
for the entire body of clearing houses of 24.3%, the 1941 
aggregate of clearings being $31,584,854,520 and the 1940 
aggregate $25,406,626,228. In the New York Reserve Dis- 
trict the totals show an improvement of 18.4%, in the 
Boston Reserve District of 24.5% and in the Philadelphia 
Reserve District of 28.8%. The Cleveland Reserve Dis- 
trict enjoys a gain of 34.6%, the Richmond Reserve District 
of 29.0% and the Atlanta Reserve District of 37.4%. In 
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Month of July Seven Months 
Description 
1941 | 1940 1941 1940 
Stock, number of shares_| 17,872,807 7,304,820 81,593,609 134,271,635 
Bonds 
Railroad & miscell. bonds/$174,588,000) $82,680,000/$1,179,553,000| $779,137,000 
Foreign governm’t bonds; 11,932,000) 13,309,00u 94,349,000 135,616,000 
U. 8. Government bonds _ 2,598,000 2,131,000 12,401,000 27,791,000 
Wh c60dseseabean $189,118,000! $98,120,000'$1,286,303,000' $942,544,000 





The volume of transactions in share properties on the 
New York Stock Exchange for the seven months of 1938 
to 1941 is indicated in the following: 








| 1938 


























1941 | 1910 | 1939 

| No. Shares | No. Shares | No. Shares | No. Shares 
Month of January ........- 13,312,960 15,990,665 25,182,350, 24,151,931 
February....-..- 8,969,195, 13,470,755, 13,878,323| 14,526,094 
Ss aces | 10,124,024) 16,270,368) 24,563,174) 22,995,770 

| | a 
First quarter..........-- 32,406,179) 45,731,788 63,618,847) 61,673,795 
5 | 11,185,760| 26,695,690} 20,246,238, 17,119,104 
Slt icnedswenen | 91667050! 38.964.712| 12.935.210| 14,004,244 
Giiisnnnstdasones | 10,461,813) 15,574,625, 11,963,790) 24,368,040 
Second quarter........-- 31,314,623, 81,235,027, 45,145,238) 55,491,388 
Six months............-- | 63,270,802) 126,966,815) 108,764,085| 117,165,183 
Month of July.....-..-.--- | 17,872,807! 7,304,820) 18,067,920! 38,773,575 








The following compilation covers the clearings by month 
since Jan. 1, 1941 and 1940: 
MONTHLY CLEARINGS 





Clearings, Total All 


Clearings Outside New York 





Month | 


1941 1940 


1941 


1940 





3 
29,012,860 ,736 


$ % $ 
26 669,685,192! +8.8)14,327,760,692 


$ 
12,602,870,251 





























































































































: rer: : 13.7 
the Chicago Reserve nincannige. Lv totals are larger by 36.3%, Ja) --- 230 ate O45 22'819.303,158| + 10.2|12°545,969.841|11,013,661.150 T13%9 
Se wee ne ere ; <9 ge - Re the Mar _ .30,428.400.775|26,053,092,241| + 16.8|14.792,123,632|12.163,767.304| +21.6 

inneapolis Keserve District by 2%. n the Kansas | ea 
r ° ° ° ° - 59 x , i f . . , : 35, ,298, 16.4 
City Reserve District there is an increase of 24.5%, in the ‘*%"- oe Ae Sor ee pat thos a 085.856,165/56, 700.398, 708| + 
Dallas Reserve District of 33.9% and in the San Francisco  Aopr__ - 29,966,393,318|26,019,263,367| + 15.2|14,734,009,046|12,081,333,799| +22.0 
Reserve District of 24.9% May _ - 30,565,884,719|26,843,722,036| + 13.9| 15,430,371 ,542|12,690,472,567| +21.6 
-7 /0- June . - 31,052,928,493|24,240,996,435| + 28.1|15,570,039,232/11,906,779, 189] + 30.8 
Mibene sr och hove rete 
July, July, (\inc.erl Jefe. nite. 2d qu_|91,585,206,530 77,103,081,838) + 18.8|45,734,419,820|36,678,585,555| + 24.7 
1 4 — — ——|— 
"= aia De tate 1988 6 mos. |176184,013,986| 152646 ,062,129| + 15.4/87,400,273,985|72,458,884,260| + 20.6 
Federal Reserve Dists. $s $ . Parse ot 
Ist Boston..._- 14 cities} 1,440,961,014] 1,157,404,300 as pe en a July . .'31,584,854,520 25,406 626,228! +24.3'16,249,575,464 12,429,466,537! + 30.8 
Fy pac be EH si 15,951,103,478) 13,469,705,367| +-18.4) 13,102,572,593| 13,927,401,540 
Dp - 2,412,053,287| 1,873,216,600) +-28.8} 1,651,005,322) 1,559,896,151 : ° *4s 
4th Cleveland..18 * | 2,007,375,755| 1,491.172,754| +34.6| 1,278.244,690| 1,151,666.620 The course of bank clearings at leading cities of the country 
bog poo reer | ol on eS i a for the month of July and since Jan. 1 in each of the last 
7th Chicago. ..-31 | 3'o29'97a,€82| 2,223/061,329| 1.36.3 1,997'076 a3] Leeroso7: four years is shown in the subjoined statement: nil 
t it. —_ * 886,434,856 647,583,826) +-36.9 594,132,116 536,367,746 7 . ; 7 r . ILY 
9th Minneapolisi6 “ 629,513,792 494,788,314) +-27.2 453,264,908 431,154,279 BANK CLEARINGS AT LEADING patna te = ye 31 
10th Kansas City18 * | 1,055,824,708] 847,767,213] +24.5| 833,483,729] 793.621.3291 (000,000 sy Month of July = en & Oe 1980 oe. 
ith Dallas eres 11 “ 706,452,975] 627,540,660] +33.9] 603,600,914]  462,345.430 omitted) 7a i ow a os em ; : 
an ben = 505,343,719! 1,205,365,65 . 056,404, ,032,480, 

” Bos one Mem bhi Boonen aes Ramee New York. ....... 15,825 12,977 12,652 13.469 104,100 93.164 96.421 93,720 
ee 191 cities} 31,584,254,520] 25,406,626,226| +24.3| 23,642,853,20€! 23,955,578,204 Chicago-------._- 1,742 1,333 1,230 1,199 11,225 9, ’ ’ 
Outside N. Y. City.__-- 16,259,575,464| 12,429,466,537| +30.8| 11,197,200,633] 10,486,481,050 ee ooe--- a , fa , = ; ons ae Bt 4 Be ok'aee 
Canadancn.--S8eltel immer iod imware $0! omemonl womomse SE Lous. "ic Be 40a Boe sh 274s Bas 2am 

: ' San Francisco... 814 668 594 598 5,066 4,382 4,059 3,966 
We append another table showing the clearings by Federal —. ~------- —- 2 a4 er} td oo a 
Reserve districts for the seven months for four years: Kansas City..._.. 578 455 458 427 3.387 2.822 2,646 2,537 
Cleveland. —------ 686 487 409 356 4,166 3,146 2,708 2.402 
Minneapolis - - - - - - 409 309 281 275 2,406 2, ° x 
7 Months. | 7 Months, |Inc.or| 7 Monthe, | 7 Months, New Orieans...-.. 246 167 166 130 1,525 1,233 1.140 1,043 
eid PT cccivascncs 798 492 401 338 5,009 3,357 2,782 2,435 
Louisville.-_-.-__- 229 155 #4145 «4129 «21,456 1, : 
Federal Reserve Dists. x $ % $ s ‘ ’ 
lst Boston..... 14 cities| 9,446,116 976| 7,953,143,060| +18.8] 7,622,562,937] 6,974,582,490 ae 7 wene-ne- _ -} = = oo oo. os oi 
2d New York..14 “ |108,027,715,754| 96,569,533,463] +11.9] 99,638,176,283] 96,943,647,926 Milwaukee.__._.. 107 95 93 81 714 668 596 570 
3d Philadelphial7 “ 15,594,903,545] 12,858,082,766] +-21.3] 11,613,745,065] 10,793,198,717 Buffalo Perera 204 158 130 125 1.277 1.050 924 881 
4th Cleveland..18 ** | 12,632,012,272| 9,873,706,889) +27.9| 8,081,310,120} 8,020,774,218 + pauj._._ 140 120 112.~«101 ‘920 ~=—«s 8:19 730 705 
5th Richmo ac = 5,789,8££,663] 4,619,352,492) +25.3] 4,003,590,400) 3,758,938,701 Deaver Stents Caled 170 133 128 122 1.037 899 853 806 
6th Atlanta....16 “ 7,068,760,712| 5,510,167,026] +-22.1] 4,943,685,430] 4,433,467,124 Indianapouis Sie cada 119 92 91 80 "726 606 554 502 
7th Chicago....31 “ 19,389,559,504] 15,716,229,346] +-23.4] 13,793,410,913] 12,981,227,075 Richeead....... 227 178 168 146 1.470 1.204 1.100 1.029 
8th St.Louis... 7 “ §.750,159,217| 4,502,278,262] +-27.7| 4,098,211,033] 3,844,799,489 Memphis......... 118 81 73 62 "R82 621 517 496 
Minneapolisi6 ‘ 3,803,559,016] 3,384,855,252/ +12.4] 2,982,432,769] 2,238,365,134 Seatele rear ere 251 183 1 53 144 1.551 1.171 sake 957 
10th Kansas City18 “ 6,360,470,668} 5,425,102,201] +17.2] 5,133,954,616] 4,928,379,413 s it Lake City. = 7 537 465 "427 387 
11th Dallas.....11 * | 4,522,535,403] 3,792,919.294| +19.2] 3.475 3 Balt Lake City---- 83 0 64 55 537 - 

Fr poponye Bikey By nf 60 51 49 49 412 365 332 324 
12th San Fran...19 °* | 9,393,186,776] 7,847,316,306] +19.7| 7,152,135,846] 6,692,945,663 ~~ o--------- 9 oh 48 os : 

> ‘ 2: ‘ 012 

Total... .....191 elties|207, 768,268,506] 178,052,688,377| + 16.7|173, 138, 366,493] 165,627,320,151 Total. - -....---28,186 22,763 21.450 21,703 185,859 159,888 156.533 150, 
Outside N-¥. City... 103,659,849,449] 84,888,350.797| -+-22.1| 76.716,066,800| 171,906.199,532 Other cities... 3,399 2,644 2,399 2.253 21,910 18,165 16.605 15,615 
Total all... __.- 31,585 25,407 23,849 23,956 207,769 178,053 173,138 165,627 
Canada... ~~. ...32 cities! 11,979,090,018! 10,529,420,507! +13.8! 9,696,811, 9,476,164,014 Outside N. Y. City 16.260 12.429 11,197 10.487 103.660 84.888 76.717 71,906 











Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is append 
for July and the seven months of 1941 and 1940 follow: 


ed. The results 


We now add our detailed statement showing the figures 
for each city separately for July and since Jan. 1 for two 
years and for the week ended Aug. 2 for four ears: 








CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING AUG. 2 















































: Month of July Seren Months Ended July 31 Week Ended Aug. 2 
Clearings at— 
Inc. or inc. or Inc. or 
1941 1940 Dec. 1941 1946 Dec. 1941 1940 Dec. 1939 1938 
$s s © 

First Federal Reser|ve District—|Boston— * . . ” . . " . 
Maine—Bangor -_-___. 3,308,251 2,834,322) +16.7 20,774,426 17,578,107} +18.2 716,164 652,005} +9.8 701,568 665,187 
ti.  _ ———ae 12,287,322 8,647,674) +42.1 70,885,576 58,150,780| +21.9 2,768,180 1,953,384) +41.7 2,405,321 1,895,114 
Mass.—Boston _-_____- 1,220,302,725| 976,725,590] +24.9} 8,016,006,302| 6,730,514,361| +19.0]| 259,307,666] 213,670,788] +21.4| 216,270,940] 191,997,384 
« Fall River 3,753,759 2,974,901] +26.2 4,962,804 20,548,511} +22.0 774,437 664,030} +16.6 603,786 606,860 
1,794,400 1,653,881} +8.5 12,648,695 te YRS > aaa a etetannetad cine 6 ieee’ eee 
1,723,845 1,616,639} +6.6 13,077,000 12,416,760] +5.3 339,393 316,317} +7.3 348,473 314,747 
3,796,659 3,182,522) +19.3 24,506,030 20,893,828} +17.3 877,388 622,250} +4.1 666, 672,964 
16,420,334 14,468,268] +13.5 108,013,951 100,963,854] +7.0 3,699,706 2,988,266) +23.8 3,084,800 2,740,745 
12,174,317 10,136,858] +20.1 75,778,363 64,829,137] +16.9 2,550,946 2,005,390] +27.2 1,672,094 1,814,945 
Conn.—Hartford _ ___- 60,049,759 51,188,199] +17.3 412,489,722 5,303,250} +12.9 14,785,606} 11,098,940) +24.2) 12,252,781 9,966,423 
New Haven-_-_______ 24,595,137 21,251,911] +15.7 156,336,035 138,9592,86| —12.8 5,541,979 5,263,823] +5.3 4,957,975 4,260,029 
Waterbury .----.__- 7,679,100 6,617,400} +16.0 55,197,700 SER BELA 3 cdaccecsl  sudewccs ‘noth | sapebonel °  s¢hbuee 
R.1.—Providence ____ 69,233,600 52,932,600} +30.8 436,542,100 343,669,600} +27.0 16,633,100} 14,267,900} +16.6| 11,279,800 9,554,900 
N. H.—Manchester - - . 3,481,606 3,173,535] +21.1 18,898,272 18,564,018} +1.8 147 522,378} +31.4 596,504 494,486 
Total (14 cities) _____ 1,440,961,014) 1,157,404,300] +24.5| 9,446,116,976| 7,953,143,060| +18.8|| 308,680,712] 254,835,471] +21.1] 254,840,249] 224,983,784 
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CLEARINGS (Continued) 
Month of July Seren Months Ended July 31 Week Ended Aug. 2 
Clearings at— 
Inc. or Inc. or Inc. or 
1941 1940 Dec. 1941 1940 Dec. 1941 1940 Dec. 1939 1938 
$ % $ $s % 3 $ % > $ 
Second Federal Res erve District|—New York— 

N. ¥.—Albany -...--- 62,213,398 36,517,172) +70.4 353,055,269 329,287,601 +7.2 7,957,146 5,603,680) +42.0 8,140,025 6,216,885 
Binghamton- ----.--- 6,760,522 5,215,126] +29.6 41,211,307 37,783,611) +4+9.1 1,871,636 2,041,575, —8.3 1,653,248 1,852,419 
ne ee 204,355,859} 157,581,231] +29.7| 1,276,688,290| 1,050,419,704) +21.5 46,400,000} 33,000,000] +40.6| 32,100,000} 28,900,000 
EE 3,327,103 2,360,659} +40.9 21,687 ,548 15,953,558] +35.9 671,402 474,202} +41.6 532,021 534,648 
Jamestown. --.-..---- 4,571,951 3,616,698] +26.4 29,609,977 25,364,832) + 16.7 955,741 816,267} +17.1 746,358 643,067 
SE EE .occacces 15,325,279,056|12,977,159,691| +18.1/104,109,014,057| 93,i164,337,560) + 11.7||/3,474,801,555/2,977,235,124| + 16.7|3,627,540,275|2,672,837,320 
Rochester.........- 46,506,110 35,191,996] +32.2 291 506,375 254,340,672) +144 9,623,694 7,769.1 +23.9 8,448,751 ,830,422 
SS aaa 24,721,877 21,245,349] +16.4 167 474,097 149,186,001} +12.3 5,630,162 4,609,963) +22.1 4,974,517 4,210,718 
Wi ditsabewe «aw 5,594,836 4,709,818} +18.8 33,703,182 SVE POLE =. - we aaessel | Sadebecs cece “tembnel aati 

Conn.—Stamford _.- -- 29,535,299 26,137,296] +13.0 169,121,742 142,680,248] +19.0 5,678,840 5,290,042) +7.3 4,258,187 4,111,751 

N. J.—Montclair - - - - - 2,007 ,237 2,085,2C4| —3.7 13,499,167 14,120,628} —4.4 449,076 479,224 —6.3 487,477 532,374 
Dit ecdcnewes 100 206,970 86,331,960) +16.1 654,289,310 573,598,564) +14.1 24,565,275) 18,903,863) +29.9] 21,168,897 19,657,163 
Northern N. J_..--- 132,837,549] 108,583,818} +4-22.3 844,667 473 764,266,942) +10.5 29,860,275) 20,506,256] +45.6| 26,276,498] 25,229,019 

MCS oskesrns 3,185,711 2,969,349] +7.3 22,182,960 See SEE ~ Gdeascesl | euwdeest enast | deeds = aelderes 
Total (14 cities) --.-/|15,951,103,478]13,469,705,367| +18.4|108,02, ,715,754| 96,569,533,463/) +11.9/|3,608,464,802/3,076,729,384| + 17.3/3,736,326,254/2,772,555,786 
Third Federal Rese|rve District—|Philadetphia |— 

2,770,484 2,201, +25.8 16,679,016 12,720,446) +21.6 615,485 635,638] —3.2 527,492 482,372 
4,063,000 2,649,289) +53.4 28,302,227 16,716,375| +59.3 1,526,799 822,334] +85.7 *565,500 531,203 ° 
2,538,568 1,709,805} +485 14,875,976 12,383,717) +20.1 ,321 465,102} +21.6 399,814 400 266 
12,754,812 11,006,572} +15.9 78,027 ,398 eee en. “waecuaaml « bveecans seael + .ecmedeee |) Qadieoua. 
6,625,421 5,567,352) +19.6 45,503,889 39,078,649] +16.6 1,529,392 1,257,967) +21.6 1,301,834 1,199,801 
2,940,288 2,250,776| +30.6 17,886,894 Se RB RE 9 re eee eas / siowelh <eawwenel —leetele 
2,931,688 2,372,002} +23.6 15,363,263 FPF of (RS Bees ae Eee A a a 
2,289,000,006} 1,771,C00,000} +29.2| 14,833,000,000} 12,203,000,9C0| +21.6|| 552,000,000} 414,000,000} +33.3) 444,000,000) 346,000,000 
9,351,793 7,081,333] +32.1 53,355,243 45,822,801) +16.4 2,470,809 1,980,435) +24.8 1,794,220 1,552,985 
12,171,949 10,874,946} +11.9 78,128,700 74,261,277) +5.3 2,354,572 2,227,500} +5.7 2,249,327 2,133,755 
5,986,074 5,063,250} +18.2 36,457,272 32,483,341] +12.2 1,385,614 1,736,492] —20.2 1,152,819 1,310,141 
7,676,765 6,329,451] +21.3 48,344,616 39,451,988] +22.5 1,869,032 1,621,761} +15.2 1,663,243 1,564,057 
1,234,207 1,267,079| —2.6 8,503,620 De OE 8 cl oxeebdh ' eeubesed text! “wetieeal -—peeteaes 
729,679 610,978} +19.4 4,571,005 * * @ ? fees ee eee eens” enxassbuel ” sedaceme 
2,976,186 2,670,507} +11.4 19,216,859 Ph ESS eee eee aeunh <déxeseneen ~ ‘sigbwebtte 

Del.—Wilmington .--- 20,540,173 15,546,506) +32.1 149.420,667 Se See SER 8 pb cckowl"  scaebates cadsl .tcaseabt seneeban 

N. J.—Trenton.-.---- 27 762,200 25,015,100] +11.0 147,156,900 130,575,850) +12.7 4,216,400 4,617,500} +9.0 3,023,900 3,787,800 
Total (17 cities).-._| 2,412,053,287| 1,873,216,600| +-28.8| 15,594,903,545| 12,858,082,766| +21.3]| 568,577,424] 429,364,729] +32.4| 456,678,149) 358,967,880 
Fourth Federal Resierve District|—Cleveland— 

Ohio—Canton-....-.-- 14,921,812 10,218,461] +46.0 92,188,878 66,825,392] +38.0 2,744,248 2,121,219] +29.4 1,969,851 1,542,742 
Cincinnati........- 355,323 ,397 274,261,037) +29.6' 2,250,332,992| 1,846,945,752) +21.8 74,375,937 60 464,254] +23.1 53,276,245 46,678,064 
Cleveland. -..-.-.-.- 685,914,623) 487,116,136] +40.8) 4,165,660,539) 3,145,905,973) +32.1]| 152,788,807] 112,420,879] +36.0) 96,309,187) 83,806,783 
Columbus. .-.....-.- 57,507,800 46,808,200} +22.9 382,650,200 324,178,100) +18.0 12,530,700 10,014,800; +25.1 10,426,500 9,863,800 
Hamilton. -.....---- 2,954,206 2,239,287) +31.9 19,425,394 Dn Mere ~~ 6 Scckkecel  sesceunes enue osentetek sshébear 

OEE 1,282,070 1,045,206] +22.7 7,706,324 ae Cane soteeesel 8 806|©6esaueeen Jt sagaeenel . “seehiaike 
Mansfield. .......-.- 10,940,327 7,874,369] +38.9 67,783,692 53,776,900} +26.0 2,273,078 1,512,380} +50.3 1,410,112 1,334,350 
Youngstown_.....-- 16,056 ,383 13,094,307] +22.6 104,750,484 83,137,500} +26.0 2,907 ,934 2,432,677| +19.5 2,220,806 2,289,114 
a 7,650,435 6,202,317| +23.3 48,252,558 Dr. ccccceasl  saaeoeen eseel, Seabedeel ~ Saskeenn 
. — a 28,804,814 20,132,761] +43.1 184,154,032 EES Eee eee eecsl «edesuceat  sesneens 

Pa.—Beaver County - - 1,253,646 1,012,152} +23.9 896,540 EE ee sagtl . «<odeaead -— ° snenbdn 

Mocccsccccee 488 ,296 90,702} +25.0 3,373,698 2! oe  ssaeacdaeh  . suetaee Setek <«seddéeedl  “sdedonan 
Greensburg 1,128,058 743,255) +51.8 6,731,003 PRO ES ear ae eee te © scencagel -2haedabie 
Pittsburgh - -.-_- 783,037 ,894 587,891,086] +33.2| 5,048,588,101| 3,914,037,089! +29.0]| 197,366,774; 143,211,212' +37.8] 123,705,100) 105,366,635 
. 10,595,311 8,181,012] +29.5 62,342,683 PTS es YS er eres aseak... evdentas. ) “aseusaar 
Of] City ........--- 14,486,980 11,175,774] +29.6 75,984,501 TORE ee OO cwecceesd — weecdeon ical | agared |=“ saldens 

Ky.—Lexington - ----- 6,672,821 5,807,472] +14.9 50 642,426 See ee Scéacwsacd” — seenneon noel. widiedtel “Oddedted= 

W. Va.—Wheeling-- - - 8,356,882 6,979,220] +19.7 53,548,227 pow Ee ee iene on 8 dnsseed, ~"uheecent 
Total (18 cities)....| 2,007,375,755| 1,491,172,754| +34.6| 12,632,012,272| 9,873,708,889] +27.9|| 444,987,478] 332,117,421] +34.0| 289,317,801] 250,881,488 
Fifth Federal Reser|ve District—|Richmond— 

W. Va.—Huntington -- 3,524,914 2,469,848] +42.7 23,382,516 16,413,948} +42.5 880,487 642,733] +37.0 410,523 315,490 

Va.—Norfoik......-.- 17,968,000 13,987,000} +28.5 117,678,060 85,499.000| + 30.6 3,992,000 ,699,000| +47.9 2,432,000 2,249,000 
CES = 226 942,288 177 660,402} +27.7| 1,470,098,380| 1,204,416,946) +22.1 56,579,920 38,030,017} +48.8 38,899,497 35,839,863 

8. C.—Charleston . - . - 8,049,215 5,751,476| +40.0 52,556,110 39,177,966) +34.1 1,608,300 1,300,065) +23.7 1,312,594 1,098,766 
Columbia. -.....---- 12,476,523 8,964,200) +39.2 86,979,695 Cr ee Se 8 lcccesses§ —s heweses escel econcces| eesuacce 
Greenville... .-.---- 6,464,579 4,484,891] +44.1 43,232,858 See CRT ML lteeceess” —«s_— «§- Hae ecen aséa” segnataslt  _#eeduece 

Md.—Baltimore - - - - -- 472,494,882 358,453,425 +31.8| 3,003,245,847 2,373,)72,752| +26.5 112,748,967 89,826,364) +25.5 72,479,532 69,130,063 
PeoGarte®.. -..-.---- 2,319,597 2,118,154, +9.5 13,279,882 eee OE eee | anes camel “sepaunesl — galeavaeue 

D, C.—Washington - -- 149,138,656 123,533.493| +20.7 979,435,375 787 ,007 ,677| +24.5 29,524,706 26,036,142} +13.4 21,983,046 23,824,018 
Total (9 cities). -~--.- 899,378,654 697,422,889) +29.0| 5,789,888,663| 4,619,352,492) +25 3/| 205,334,380) 158,534,321] +29.5| 137,517,192] 132,457,200 

B 
Sixth Federal Rese |rye District— |Atlanta— 

Tenn.—Knoxville. - --- 23,449,964 18,554,894) +26.4 165,239,491 136,318,968) +21.2 4,825,613 3,673,453) +31.4 3,885,589 3,511,812 
a6 cbewaves 116,517,249 85,886,316) +35.7 729,003,226 587,925,094) +24.0 24,405,502 18,107,813] +34.8 19,104,792 13,572,309 

Ga.—Atlanta...-.--.--- 358,600,000 269,600, +33.0| 2,452,834,000|) 1,882,700,000) +30.3 77,200,000 56,200,000} +37.4 56 ,000 ,000 49,500,000 
REE. « - c2encess 6,852,929 5,677 ,375| +20.7 46,572,484 40,286,948] +15.6 1,347,970 1,089,243) +23.8 1,335,880 850,049 
Columbus. --. .----- 7,195,861 4,644,484) +54.9 48,962,142 ct PF ey BR SSeS Tee scocl  deamsenek  Wennwece 
a 5,016,652 4,262,126] +17.7 43,365,989 27,923,003] +55.3 1,248,479 985,743] +26.7 886, 766,249 

fla.— Jacksonville - - -- 112,862,212 84,9:2,540) +32.9 858 ,222,52i 647 ,870,986| +32.5 22,953,000 15,903,000} + 44.3 15,511,000 13,995,000 

o eeccccecee~ 7,801,733 6,393.349| +22.0 52,772,444 45,678,515] +15.3 be Omen anmaerne i none gceegtas ccneneue 

Ala.—Birmingham - - - - 135,327 ,966 95,926,073} +41.1 863,918,418 674,644,162) +28.1 29,204,592 23,159,612} +26.1 21,183,299 16,355,883 
Did aneconses 12,476,628 9,142,502} +36.5 79,200,894 62,770,722| +26.2 2,954,546 1,861,554) +58.4 1,894,058 1,510,424 
Montgomery - - - - --- 5,358,973 4,569,236| +17.3 34,732,027 CO Ae fies peebaire ice. . tmmeataeddl, leans 

Miss.— Hattiesburg - - - 10,298 006 4,563,000} + 125.7 74,488.000 ee Cy SY es eee ee Ketel <sennagel  sesecnee 
TET 9,447,948 8,126,144] +16.4 63,767 ,636 56,574,795| +12.7 x x x x x 
Meridian - - . - . ----- 2,435,486 1,895,881] +28.5 16,108,284 See snessasvl «execnges caulk  aaatshiee ) acbadnee 
CO 652,093 681,780} —4.4 4,969,522 4,766,897 +4.3 133,324 150,081} —11.2 168,640 152,244 

La.—New Orleans. - .- 246,684,706 166,767 625) +47.6| 1,524,603,634| 1,232,350,664| + 23.7 53,811,218 37,507,730) +65.5 30,719,746 41,480,626 
Total (16 cities)-.--| 1,060,378,400 771,597,325| +37.4| 7,058,760,712) 5,510,167,026| +28.1|| 218,084,244] 158,638,229] +37.5| 150,689,613) 141,694,596 

’ 
Seventh Federal Re|serve District|—Chicago— rs 

Mich .—Ann Arbor- --- 2,117,682 1,644,930] +28.7 14,485,186 12,733,363] +13.8 212,235 ,286| —13.5 360,401 373,674 
ea 797 712,225 492,301,796| +62.0| 5,009,124,257| 3,356,708,037| +49.2|| 229,937,718) 152,673,088} +50.6 111,452,272 91,878,351 
PRa es: ceccocsse 5,749,516 5,181,459] +11.0 40,994,596 RN eee aes ae jassl. i wsdnaseeGe . “cébedinen 
Grand Rapids. -- .-- 18,152,692 13,425,535) +35.1 118,607 ,992 98.062,699| +21.0 4,466,390 3,495,390] +27.8 3,310,131 3,530,995 
Jackson - - - - - - assee 3,472,553 2,203,483] +57.6 21,141,329 [tn 2a saceceasl | pamencos anol sueetinel  sustguce 
Dt chonaccen 9,632,013 6,662,167) +44.6 63,517,506 50,291,825] +26.3 2,450,771 1,824,263] +34.3 2,086 ,564 1,513,433 
Muskegon ...-..-.- 4,092,934 2,698,118] +51.7 26,198,774 Tee y TRE 2 ees Sere! ee re ae ree 
Bay City-.--.---..- 3,877 ,364 2,675,295| +44.9 22,933,715 146,531,252] +23.8|| ----- cenl  »eeesses onech .eeneedel — =apaeaes 

ind.—Ft. Wayne----. 10,491,467 8.635,709| +21.5 68,238,087 54,607 024) +25.0 2,209,54 1,657,767| +33.3 1,005,203 951,592 
0 Pee 21,272,081 16,281,389) +30.7 133,333,618 OT ee ee ae ecool . Sueuactel 4 . =stabee 
Indianapolis-_--..-.-- 118,931,473 92,176,683} +29.0 725,564,259 606,288,157} +19.7 24,489,000 19,049,000} + 28.6 18,503,000 16,607 ,000 
South Bend-_--.----- 14,603,996 9,114,370] +60.2 83,156,139 61,294,914] +35.7 2,684,662 2,102,433] +27.7 1,360,970 1,090,962 
Terre Haute... .--- 30,413,658 25,971,683) +17.1 196,295,326 172,836,866} +12.9 6,571,725 5,720,068} +14.9 4,716,187 3,922,211 

Wis.—Madison.- ------ 7,762,738 6,351,236) +22.2 51,287,917 43,260,670} +18.6|| --------] _-------- weoel  — weecwesel | eeeeene- 
Milwaukee - ...----- 107,163,136 94,772,200] +13.1 714,269,622 667 571,828} +70 22,467,999 20,733,566) +8.4 21,412,438 19,022,646 
OS EE 1,956,507 1,423,828] 4-37.4 12,526,819 oN PS) eee ae oe ee a eae 
Sheboygan - -- . 3,693,813 3,264,391} +13.2 23,707 C68 Ye eS a esos] 8 0s  watweses] 8 —- Sweenence 
Watertown. -------- 648,758 465,465| +39.4 4,004.684 Se. £08 we seectsanl «paseecws acenl ‘secenahe] cou eaiien 
Manitowoc. -----.--- 1,848,623 1,360,816] +35.8 11,124,777 9,411,938} +18.2 ay Se ae aera siccnonieh nbn 

Iowa—C Rapids - - 6,435,698 5,050,313] +27.4 42,089,489 35,335,092} +191 1,290,910 1,056,016] +22.2 1,099,813 1,187,985 
Des Moines -------- 47,253,697 41,594,266) +13.6 328,503,754 296,514,981} +10.8 11,093,694 10,496,283} +5.7| 11,049,739] 10,694,889 
Sioux City ......-.. 20,517,341 16,294,038} +25.9 127 ,383,715 111,455,507| +14.3 4,616,062 3,557,326) +29.8 3,444,740 3,293,814 

in ciahc altace 74,522 800,190] +21.8 6,789,018 Cet 4050 <xassaceel:  enrceana Sante MAES ay i2eecnee 

Oll.— Aurora. -.-....--- 2,605,842 2,056,427| +26.7 17,722,066 14,358,451] +23.4)) --------]| -------- ecosl ceeceeecl cccesece 

loomington- . .-.. .- 1,835,318 1,564,244) +17.3 13,595,684 11,476,487] +18.5 409,973 351,052| +16.8 348,889 425,346 
a 1,742.329,287| 1,332,507,774| +30.8| 11,225,048.208] 9,636,175.455| +16.5|| 392,232,136) 303,649,780] +29.2| 287,425,091) 261,818,772 
So cépcdcouns 5,287,831 4,406, +20.0 39 597,082 31,127,877| +27.2 1,126,062 871,408} +29.2 969,082 4,163 
SEES 21,410,766 18,328,419] +16.8 139,831,745 124,635,794| +12.2 4,412,283 3,872,053) +14.0 3,275,355 3,417,363 
Rockford -......--- 9,595,055 6,147,529) +56.1 55,604 044 40,574,726| +37.0 2,699,421 1,448,778] +86.3 1,332,650 1,046,484 
Springfield. .......- 7,340,232 7,065,713} +3.9 47,743,552 41,946,358} +13.8 1,583,648 1,483,959] +6.7 1,207,439 1,295,680 
GO os esceccce: 814,964 640,769) +27.2 5,139,481 4,465,348) +16.1)) ceccoccef 8 eo oon ee cnae] = wbeseetel ‘eneseseo 
Total (31 cities). -.-- 3,029,973,882| 2,223,061,329| +36.3| 19,389,559,504| 15,716,229,346| +23.4 714,954,231| 534,287,516) +33.8| 474,359,964) 423,065,360 
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Month of July Seren Months Ended July 31 Week Ended Aug. 2 
Clearings at— —_——_—-— - _ - — 
Inc. or | inc. or Inc. or 
; 1941 1940 Dec 1941 1940 | Dee. 1941 1940 Dec. 1939 1938 
$s $ %o $ § % $ s % $s z 
Eighth Federal Res\erve District|—St. Louis— 

Mo.—St. Louis. --.-.-.- 529,532,117 403,096,276] +31.4| 3,351,277,092| 2,/47,996,202| +22.0)| 114,800,000 90,000,000; +27.6 86,500,000 78,900,000 
Cape Giarardeau - - - 5,195,335 4,526,313) +14.8 32,989,350 56 555.700 £1255 8 (#natesccsh 0 —s So edoos diel <«esessost Wiens 
Independence - - . - - - 859,345 622,045) +38.1 4,805,447 YY Coot iit S ae snnl .....vemiiteeeel, . . acme 

Ky.Loulaville....---- 228,802,131 154,791,356| +47.8| 1,456,326,729| 1,086,325,134| +34.8 49,277,232 32,131,940) +53.5 31,759,065 29,520,016 

Tenn.—Memphis-.- .-- 118,272,641 $1,460,858) +45.2 881,845,964 621,443,296| +41.9 25,113,181 15,803,879} +58.9 15,679,753 14,613,372 

Iil.—Jacksonville.-.-- 434,284 375,984) +15.5 2,628,635 2,341,121) +12.3 x x x x x 
RPE 3,339,000 2,711,006) +23.2 20,286 ,000 17,986,000} +12.8 710,000 685,000} +3.6 531,000 609,000 
Total (7 cities) --. - - - 886 434,856 647,583,826) +36.9| 5,750,159,217| 4,502,278.262| +27.7|| 189,900,413} 138,600,819) +37.0| 134,469,818) 123,642,388 
Ninth Federal Rese|rve District——-|Minneapolis —|- 

Minn.—Duluth. - .--- - 18,281,831 14,777 ,603| +23.7 103,994,520 98,246,384) +5. 4,135,311 2,576,456| +60.5 3,071,965 2,655,249 
Minneapolis - - . -- _— 408,583,955 309,033,656) +32.2| 2,405,834,901| 2,136,129,443) +12.6 82,461,095 64,771,736) +27.3 64,011,471 63,071,287 
Rochester - - - - ~ .-- - - 2,075,746 2,000,789; +3.7 13,161,866 eee 6SE _seeeessth § _ sekaress ees Beeman 
GS. De esensesere 140,210,670 119,933,292) +16.9 919,990,352 818,984,691} +12.3 31,516,718 26,596,742) +18.5 25,520,073 24,336,361 
Wins ae asrcces ae ,493 1,639,064) +9.1 11,836,945 wre 6BRlhceLlUC!lrr Se “eh - aeaadeesl ‘siekeaws 
fergus Falls. .--.- ---- 452 ,328 656,505) —31.1 3,325,665 rw FY flo he eo ee a ees ee ee 

N. D.—Fargo--- .--- 13,027 ,597 10,600,309; +22.9 80,962,889 72,322,674; +11.9 2,711,535 2,289,349) +18.4 2,462,281 2,147,015 
Grand Forks. - ----- 1,252,000 1,033, +21.2 8,008,000 A’: 82) pee7=o ee <1  ~eseaaetel  psereneae 
| 1,281,529 1,004,454| +27.6 7,164,941 Qk, OR ' hes ae <eialh) .. «eae - -amaeie 

8S. D.—Aberdeen - . - - - 6,227 ,893 3,622,412! +44.3 27,182,788 23,931,088} +13.6 1,054,752 837,747| +25.9 774,070 857,312 
Sioux Falls. --.-.--.--- 9,601,549 6,467,581) +48.5 57,291,482 44 596.55 FOOL 0 Heoaeeesh = —-_- Hs eeK en iti  «ehxeaean. +ohedweene 

* BG, cncerneceses 1,067 ,107 902,467} +18.2 6,013,858 iv / 82: ees were tient -mitenemel . "aes 

Mont.—Billings-. . - -- 4,358,492 3,691,920) +18.1 27 331,546 23,901,041) +144 1,039,052 779,542) +33.3 749,290 746,292 
Great Falls. -..----- 4,444,026 3,449,452) +28.8 26,830,909 TR, FS OBS fy; aerre ae ere ee canal? sessenenl.. Henkwebe 
TENS... cc cceseses 17,476,706 15,619,999) +11.9 102,626,027 94,9,2,657| +8.1 3,869,577 3,580,499} +8.1 3,095,942 2,445,459 
Lewistown ...----.- 383,876 355,811 +7.9 2,052,237 S06. 10 ~—ERBR 8 ectcecesl § esecturs sada 60 saseeaee. . 6edeens 
Total (16 cities) - --. 629,513,792 494,788,314) +27.2| 3,803,559,016| 3,384,855,252| +12.4|| 126,788,040) 101,432,071) +25.0 99,685,092 96,258,975 
Tenth Federal Rese|rve District—|Kansas City—|— 

Neb.—Fremont-..-..-.- 520,447 423,919) +22.8 3,287 ,958 3.051,212} +7.8 134,677 101,229} +33.0 80,673 103,721 
H 694,381 557,409) +24.6 4,672,494 3,916,327| +19.3 146,264 131,921) +10.9 139,212 163,127 

13,503,694 13,298,208|} +1.5 924, 86,907,487; —1.1 2,762,149 2,730,732; +1.2 3,002,657 2,616,947 

162,413,185 134,633,327) +20.6| 1,045,486,193 904,846,298) +15.5 35,063,120 27 ,449,357| +27.6 28,827 ,464 29,157,788 

26,021, 21,255,104) +22.4 151,468,739 126,542,224) + 19.7} nnéeeeten .' anceeess a ~~ semen éaeasies 

1,028,968 814,124) +26.4 6,048,430 75.0 TH wcdweeesh 0 — hs esoes i  <é«nememmell. walhiineiles 

20,559 946,344) —23.9 5, ,304 Liane Ee 8=6—(6xceeeees. | Andbnoss deat s«nsenetel  adeaionse 

11,639,515 11,089,079} +5.0 72,102,732 70,360,996; +2.5 1,834,040 1,662,064) +10.3 2,459,652 2.166.610 

22,113,171 15,581,867| +41.9 114,518,072 93,629,545) +22.3 4,821,681 3,091,067} +56.0 3,290,123 3,524,425 

3,008 ,858 2,478,417| +21.4 19,328,744 FY £320 ee oust, °  semmanenl \snauiinen 

577,740,311 454,795,324) +27.0| 3,386,974,873| 2,821,900,101) +20.0)| 128,700,893 98,052,847) +31.3 92,743,009 87,399,746 

16,176,165 14,765,294| +9.6 104,047 ,849 93,097,138) +11.8 3,727,574 3,094,187} +20.5 3,240,589 2,908,680 

588,894 515,044) +14.3 4,639,527 FD LG Sl ee eres Pe ee eee: ee 

41,905,776 35,986,664) +16.4 266,835,028 RI hes! == saat  eciintiesel ~ <idereee 

2,964,476 2,534,490) +17.0 18,212,213 17,546,608; +3.8 115,590 395,819) —70.8 630,756 708,442 

169,547 ,980 133,301,141) +27.2| 1,037,095,522 oS OY LB OS aes ahenl | ssenabadll. | ebidaind 

3,589,135 3,245,735, +10.4 23,240,888 20,701,731} +12.3 549,021 644,049) —14.8 597 ,848 573,169 

1,711,940 1,545,723) +10.8 11,520,720 TE ee FOR wckoeces — KH tunwoens PE, are UTS Me ae 

Total (18 cities)----| 1,055,884,708 847,767,213. +24.5| 6,360,470,668 5,425,102,201| +17.2|| 177,855,009) 137,353,272} +29.5) 135,011,983' 129,322,655 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin....--- 8,540,614 7,453,636; + 14.6 52,959,135 56,090,927; —5.6 1,427,188 1,638,191] —12.9 1,625,854 1,368,001 
Beaumont .....---- 5,274,643 4,034,322; +30.7 34,366,699 ee 68! lee ae eee ES SS Na re es 
Ee cecaceoaness 310,343,906 231,033,000) +34.3| 2,016,887,906| 1,687,918,000} +19.5 64,724,776 54,398,005) +18.9 47,256,755 42,447,133 
OO 28,200,484 19,909,718} + 41.6 198,959,918 wy ¢ o£.’ ee a ees Ee Tae a! Pepe aia 
Fort Worth...-.--.-- 38,579,824 28,753,351) 434.3 237 ,200 503 199,300,802} + 19.0 8,166,625 5,595,334) +46.0 6,936,143 6,817,993 
CEE SEE 13,044, 9,830,000) + 32.7 73,282,000 69,970,000} +47.3 2,015,027 2,063,000; —2.3 1,874,000 1,938,000 
276,015,297 204,114,244] +35.2| 1,732,751,630| 1,447,479,241] +19.7)) --..-----]  -------- asjnk «sania... Odes 
Port Arthur.....-.-- 2,085,509 1,926,822} +8.2 14,682,073 ee a0 lemanestl. | “aeenscne eg eg ae 
Wichita Falls... --.-- 5,978,571 4,965,657| +-20.4 35,049,020 31,596,011} +10.9 1,383,809 976,614| +41.7 804,514 957 ,756 
aes 1,681,887 1,107,600} +51.8 11,275,697 if * @ ): fe a aan de LP, RSS ee ee. piers 

La.—Shreveport - - - - - - 16,708,240 14,412,310} +15.9 115,120,822 99,523,426) +15.7 3,567 ,644 2,907 488) +22.7 2,696,410 3,041,475 
Total (11 cities)... -- 706,452,975 527,540,660] +33.9| 4,522,535,403| 3,792,919,294) +19.2 81,285,069 67 ,578,632| +20.3 61,193,676 56,570,358 
Twelfth Federal Re|serve District|—San Franci|sco— 

Wash.—Bellingham . .. 2,668 853 2,322,084) +14.9 17,341,724 Je  * £pl: ieee a ae a es Ae Ee eee 
Pe idiws sisdeee 251,099,226 182,956,868] +37.2| 1,551,447,558) 1,171,376,660|) +32.4 53,145,445 41,023,364) +29.5 36,150,786 34,669,698 
TEED sunndnasace 5,810,015 4,773,567| +21.7 34,280,329 31,025,832) +10.5 1,164,517 944,251) +23.3 986,198 898,010 

Idaho—Boise---.-.---.- 6,676,895 5,757,341) +16.0 43,041,870 See See | kaaéuenbel  -eanucten a EE RE! PUR RS se hak 

Oregon—Eugene - - - .- - 2,082,000 1,414,000} +-47.2 12,134,000 OBS RE eee Rae ree PSS ee eee TE een eee 
OO” 216,507,746 167,807,016) +29.0| 1,335,813,453| 1,040,858,311| +28.3 44,374,843 36,485,064) +21.6 29,609,704 27,216,987 

Utah—Ogden--...-.--- 4,085,603 2,890,806) + 41.3 23,104,510 19,297,906} +19.7|| -_--- oa <Ataeawouh eo | see ee ae 
Salt Lake City--..--- 83,161,788 70,131,541) +18.6 536,904,925 464,613,062) +15.6 18,398,128 14,209,647) +29.5 14,630,649 13,679,699 

Ariz.—Phoenix - ~~. ~~ - 7,091,909 13,874,831) —49.0 106,690,390 s Ss eel! eames Berea Sc) ‘anaiawadall i bao ee 

Calif.—Bakersfield _ - _ - 10,025,412 7,801,076| +28.5 56,298,088 Se ee - ‘ntescceul’ - snncesns tial:  miseael - weadees 
Berkeley.....-.--.-- 14,753,729 9,651,103) +52.9 81,589,953 ce 8 RS Fea ae ee NO , CRONE (pes a 
Long Beach..-..-.-- 23,099,286 16,534,801} +39.7 136,691,383 116,539,650) +17.3 5,213,446 3,546,798) + 47.0 4,329,304 4,080,271 
Modesto.__....---- 5,447,426 ‘ ,063) + 26.7 30,252,880 24,984,487) +21.1]/) _.-- a ee ees SS Ee ea Fee ee 
PRihnsssscsess 16,912,841 13,307,893) + 27.1 108 ,658 ,535 94,650,538} +14.8 3,556,985 2,943,815) +20.8 3,594,183 3,755,385 
Rivereids . ...<<<-<-- 4,211,741 3,273,336) +28.7 29,760,567 eR Sate | achaveesh . _ouae ied ey, ns Sa BS 
San Francisco.----.-. $14,217,412 667,545,000} +22.0) 5,065,655,111|] 4,382,104,224) +15.6|; 185,313,919] 151,275,000] +22.5| 145,769,000) 143,899,000 
San Jose .......-..-- 16,458,143 13,651,266) + 20.6 93,590 ,537 80,443,066) +16.3 3,642,070 2,840,920) +28.2 2,985,117 2,923,141 
Santa Barbara... -.--. 7,307,275 5,955,705) +22.7 46,681,069 43,238,208] +8.0] 1,454,307 1,368,681 +6.3 1,410,202 1,496,265 
Stockton ........-.- 13,726,419 11,417,354) +20.2 83,249,894 70,357,425) + 18.3 2,696,210 2,238,109) + 20.5 2,096,341 2,345,553 
Total (19 cities) - ~~. - 1,505,343,719| 1,205,365,651| +24.9| 9,393,186,776| 7,847,316,306| +19.7 | 318,958,951| 256,875,649] +20.3| 241,561,484] 234,964,069 

Grand total (190 cities) |31,584,854,520/25,406 626,228) + 24.3/207,768,868 ,5U6|178,052,688,357| + 16.7||6,963,870,753|5,646,347,514| +23.3/6,171,651,275|4,945,364,479 

Outside New York--~._!16,259,575,464/12,429,466,537! +30.8|103,659,849,449! 84,888,350,797| +22.1!/3,489,069,198/2,669,112,390| +30.7/2,544,111,000/2,272,527,159 











CANADIAN CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 31 
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Inc. or Inc. or Inc. or 
1941 1940 Dec 1941 1940 Dec. 1941 1940 Dec. 1939 1938 
Canada— $s $ %, s 8 % . % $ * 
ls ete cawas 509,727,656] 411,970,126) +23.7| 3,576,785,228| 3,275,692,235| +9.2|] 106,356,841 79,377,765| +34.0| 111,107,244) 137,375,211 
oN OO eeeeeeaibe: 482,028,002} 412,785,119] +16.8| 3,143,105,468| 3,018,725,744| +4.1 97,704,345] 88,849,685) +10.0) 110,008,381] 133,488,956 
cit biinnen 270,614,342] 194,879,521] +38.9] 1,390,191,400] 1,468,758,670| —5.3 49,934,006) 30,165,955) +65.5| 41,291,638] 25,824,204 
Vancouver ........... 89,243,812 76,771,582| +16.2 551,630,343 518,344,936] +6.4 19,787,867| 17,522,453) +12.9| 19,519,712] 19,050,549 
Gintinataitnasens 193,421,638] 122,172,536) +58.3]) 1,693,084,264 833,601,149} +103. 30,258,154) 24,955,912) +21.3) 15,895,130) 24,128,296 
ie dckbhtnereces 24,269,943 20,895,148] +16.2 157,955,997 145,358,785} +8.7 4,818,899 4,723,464, +2.0 4,875,373 5,582,692 
si wis aiensaiaie ens 15,632,773 13,718,259] +14.0 102,531,520 92,630,948] +10.7 3,213,995 2,795,420] +15.0 2,430,497 2,845,013 
es ix drat arte aid <n 31,327,862 25,824,193] +21.3 201,502,736 172,186,659) +17.0 6,123,094 5,181,149] +18.2 5,033,869 4,595,787 
Ci ecccwekadewna 27,982,764 21,207,404] +31.9 189,248,043 147,732,337| +28.1 5,792,944 4,733,720) +22.4 4,291,649 3,001,179 
Dn 6:0s. 0 anaane eine 9,309,557 9,297,037} +0.1 67,178,684 67,285,302} —0.2 1,825,430 1,689,224) +8.1 1,792,111 2,013,028 
Wisk nscceusedce 8,899,927 7,974,012) +11.6 55,701,115 53,169,270; +4.8 1,774,408 1,667,641; +6.4 1,853,895 1,894,600 
London.......-.-.-.. 12,298,848 11,096,652} +10.8 81,051,037 78,436,175, +3.3 2,227,035 1,969,057} +13.1 2,445,434 ,388, 
SL wa eteudp tens 22,891,144 17,467,712| +31.0 142,083,332 19,704,706] +18.7 4,588,043 3,6&8,996|) +25.5 3,576,227 3,591,117 
Regi 20,364,797 17,728,814| +14.9 132,885,696 107,169,150) +24.0 3,947,024 3,223,225] +22.5 3,287,160 3,099,878 
1,872,646 1,634,157) +14.6 11,017,396 9,333,422) +18.0 374,067 337,995} +10.7 380,919 398,638 
2,313,015 1,908,711] +21.2 15,507,550 13,639,776| + 13.7 495,381 381,775| +29.8 439,423 437,885 
6,628 ,964 5,871,683] +12.9 42,601,837 39,129,310] +8.9 1,472,276 1,420,258} +3.7 1,397,573 1,555,134 
2,971,010 2,308,588] +28.7 18,915,103 15,842,875) +19.4 71,154 446,573) +27.9 3,4 83,777 
4,834,915 4,146,763] +16.6 30,300,132 28,367,224) +6.8 913,092 742,885] +22.9 843,453 824,894 
4,953,567 3,951,880] +25.3 30,973,693 22,009,728] +40.7 1,061,141 773,485| +37.2 799,019 625,017 
3,961,246 3,169,237) +25.0 23,452,016 20,367,417] +15.1 957,072 691,036) +38.5 701,194 727 639 
1,613,588 914,597) +76.4 8,961,094 6,509,817| +37.7 51 228,700} +47.1 221,544 202,562 
Peterborough. - ---_-_- 3,179,929 2,816,884) +12.9 19,454,820 17,689,667| +10.0 691,751 615,756| +34.1 .960 578,713 
Sherbrooke------.-..- 4,532,267 3,837,535) +18.1 26 328,304 23,966,310} +9.9 1,007,380 867,104) +16.2 720,552 777 835 
Kitchener... ...-.... 5,336,617 4,841,174] +10.2 35,361,197 33,846,389] +4.5 1,036,558 1,083,127} —4.3 1,148,453 988 200 
ndsor ..-.........-. 15,699,657 11,401,854) +37.7 107,343,602 85,439,752} +25.6 3,296,058 2,375,524) +38.8 2,622,714 2,365,040 
Fa ince Albert... .._._. 1,913,175 1,456,307) +31.4 11,379,562 9,673,246) +17.6 444, B +34.5 332,596 323,797 
oncton.....---...-- 4,290,994 4,108,588} +4.4 26,167,039 24,305,464) +7.7 898,234 696, +29.0 780,770 703,075 
Cham M..------.-.- 3,399,551 3,071,211] +10.7 20,698 ,096 18,100,205) +14.8 636,547 597,013} +6.6 601,450 582,103 
Seams ....-.--...- 3,150,091 2,581,583] +22.0 19,428,049 18,675,352) +4.0 545,507 450,484) +21.1 471,982 488,404 
|. epee 2,124,967 1,964,177) +8.2 14,182,737 13,112,872] +8.2 321,524 359,837) —10.6 395,112 449,039 
ME dapcncscoksns 4,881,738 4,660,332} +4.8 32,082,928 30,615,615] +4.6 1,125,076 1,135,205} —0.9 993,422 944,462 
Total (32 cities)_...' 1,795,671,002! 1,428,432,776' +25.7' 11,979,090,018' 10.529,420,507! +13.8 354,535,925' 284,047,307 +24.8' 341,407,809 382,435,084 
* Estimated. x No figures available. y Calculated on the basis of weekly figures. Note—Westchester Clearing House discontinued. 
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NATIONAL BANKS 
. . . . a . M4 Per Holders 
The following information regarding National banks 1s Name of Company Share | Payable|of Record 
from the office of the Comptroller of the Currency, Treasury | Hamilton Trust Shares (Denver, Colo.)— 
Department: I, emai 2.03605 |July 31|June 30 
. Hancock Oil Co. of Calif., class A (quar.)----- 50c {Sept. 1)Aug. 15 
CONSOLIDATION Amount PEs ccnsubhuadtinindcaGhcauudawinbant 25c |Sept. 1j)Aug. 15 
July 26—Tne First National Bank of La Verne, La Verne, Caiif.. $25,000 xtra ERE CS PERI TIN trig LA IP ope Sept: 1 aa iB 
July 26—The Farmers and Merchants Bank of La Verne, La Verne, PT Tih. <sretncttdgbicnahhoweageen seks 25c |Aug. 25)Aug. 12 
Calif 50.000 | Harris (A. 99 = Co. OO a a t$1% |Aug. IjJuly 25 
oe 5k aad tek aha ie bene ere ge to tS oe he one eeew 25e |Sept. 15)Aug. 15 
msolidated today under the provisions of the Act of Nov. 7, 1918, as Homestake Mining Oe. (menthly)...........-. 37heec |Aug. 25)/Aug. 20 
amended, under the charter and title of “The First National Bank a se inves + - = 50c |Sept. 30/Sept. 2 
of La Verne” (Charter No. 9599), with common capital stock of Safety R: ee EY c ’ 
$50,000, divided into 500 shares of the par value of $100 each, and a | {nternationa nal Saf Razor Corp. class A (quar.)| $c [Rept 2)ANg- 25 
nterstate cow a as ar waa 25c |Sept. 15) Aug. 
“ aa = $30,000. Ke meme Os an Fund, neavise _* oles ioe She Aug. 1p so, $i 
e consolidation became effective close of business July 26, 1941. es K-]----.--..-----..-.~~-~--------- ug. lowly 
uly 26, 1 Key West Electric Go. 7% preferred A_..._._-- 1$134 |Sept. 2)Aug. 15 
Lake Superior | District Power Co. So, Poca (qu.) *1 —~- 2 ans 1s 
Lane. Is i stnewreses : : 
DIVIDENDS 9 tranthere rhe anearpeninennaetan 1c |Sept. 15/Aug. 27 
ivi . on DINE. dtl 6's ob aduauseuceuvned Aug. ug. 
Dividends are grouped in two separate tables. In the Lock-Joint Pipe O Se shaeien (monthly) ---.---- 1 July 31 July 21 
first we —_ acne all the dividends announced the Monthly neapeevenennennnpemnnnenenenen RI Sept. 30 sept. 20 
ecurre Ww , ; 1 ; ih.) ae Cs CO) co cccecuesescoesese pt. . 
nt wee Then we follow with a second table in which | }fagnin (T-) & Co- ‘ein 222222 4c |Sept. 10|Sept. 3 
we show the dividends previously announced, but which ow ‘76 conv. Prefe ferred ( SS. csbane (aia = 18 34¢ Zab M 31 J ay 26 
a chwen -, common (quar.)-_- . . 
have not yet been paid. Further details and record of past Mek ‘enzie Red Lake Gold Mines, Ltd. (quar.) - t3e Sept. 15|Aug. 30 
dividend payments in many cases are given under the com- ead Corp. $6 pref. A (quar.)..-..----------- 3 ‘3 Sept. 1)Aug. 15 
pany name in our “General Corporation and Investment 35-0 pre pod dy OER asvicgecwas-----| S78 ae ® 
ews Department” in the week when declared. 5% preference (quar.)....--..------------- 25c |Aug. 1/July 31 
. . . q ) 
The dividends announced this week are: peered Manemqrarens Co. 5% pref._..---- 1$5 |Sept. 2/Aug. 22 
7% preferred (quar uar.} (creased) Se $13 |sept. 30|Sept. 20 
a 1 Pas When | Holders ar 5 - ay prety Qogulator— $1 |Aug. 30|Aug. 20 
‘ame of Compan hare | Payable|of Record % preferred Pk ted plakeieteteiabetebenene . , 
Aetna Standard Engi ng Oo, umed 50c |A = re Miselaiby = espe Prubite er $1 |Oct. |1/Sept.18 
na ar ity . (res deed 2 -15 | Yyommon. -.-_....--------------<-e------- . ¥ 
Alabama & Vicksburg Ry ae ‘p aeeeee 538 [Oct Oct” 19 rs 7% preferred A A (quer. paceqesesnarensaces* 1% |Aug. 30/Aug. 18 
Allis-Chalmers Mfg. Co_______.___...------- Sept. 30 Sept. 8 6% preferred B Ske 14 |Oct. 1/Sept. 18 
Aluminum Industries, Inc. (quar.)-._--------- 15¢ |Sept. ug. 30 Monarch Lif (Springfield, Mass.)— 
American Investment Co. of illinois (quar.)___- 25c |Sept. 7 Aug. 15 Semi-annual - -_.-.....---.-----~---------- $14 Sept. 15)Sept. 1 
American Investment Securities Co__.__.____- 10c |Aug. 15\July 25 Moran Towing Corp. 7% partic. pref. (quar.) - - - 3 Sept. 2|Aug. 15 
American Laundry Machinery, com. (quar.)---|  20e |Sept. 1/Aug. 20 is <n eencapsoahetbe=se>tgareeees=s<< 6c |Sept. 2)Aug. 15 
Sa ue sages apap paddled aml dpaiai 80c |Sept. 1|Aug.20 | Morse Twist Drill & Machine Co. (irreg.)..---- $234 |Aug. 15jJuly 31 
pe 8 Locker Co., Inc.— Motor Wheel oop. ee 4Uc |Sept. 10)/Aug. 22 
$1.50 non-cum. class A (quar.).....-.------ 25c |Sept.30/Sept.20 | Mullins Mfg. Co EE Se occhusovtoaces oe 2|Aug. 15 
American News Oo. (bi-mouthly)........222.. 30c |Sept: 15|Sept. 5 | Murphy (G. O.) Co. (quar.)--—- 7-7 = =~ Sept. 2/Aug. 22 
‘American Wringer Co., Inc....-............. 15c |Aug. 15|Aug. 2 | Nashua & Co. quae.) 50c | Aug. 15|Aug. (8 
o-Canadian Telephone Go., class A (quar.)-| t15c |Sept. 2)Aug. 15 National I Linen ‘Service Corp. 3 pref. (8.-a.)_--- $6] Sept. 2|/Aug. 20 
Anglo-National Corp. $2 $2.class A (liquidating) .- - $3 |Aug. 15|Aug. 9 $5 preferred (s.-a.)_.....-.---------------- 244 Sept. 2/Aug. 20 
Archer-Daniels-Midland Co.....--.--.--.-... 50c |Sept- 1|Aug. 21 Common (resumed) ...-.......---.-2------ June 2|May 19 
Atlas Powder Co. pee tate URS RIS Deet an. $1 |Sept. 10\/Aug. 29 National Tool Co. common (initial) - - - - ------- 1 Sept. 15|/Aug. 30 
Bankers National Investing Corp. common. - - - - 6\%c |Sept.30|/Sept. 3 Nebraska Power Co., 6% preferred (quar.)--.-| $144 |Sept. 2/Aug. 15 
6% preferred (quar.)....----.-----.--..... 7346 |Sept.30/Sept: 3 7% preferred (quar.)-.....---------------- $134 |Sept. 2)Aug. 15 
Barlow & Seelig Mfg. Co. $1:50 class A (quar.)-| "“30e |Sept.” 1/Aug. 16 Neisner Brothers, Inc. (quar.)--...-.-------- 25¢ |Sept. 15|Aug. 30 
Beau Brummell Ties (irregular)....._-.------ 10c |Sept. 2|Aug. 12 Newmarket Manufacturing Co. (irreg.)-------- $14 |Aug. 15/Aug. & 
Bessemer Limestone & Cement Co. 6% pref....| t$14¢ |Aug. 15)Aug. 5 New York State Electric & os i Co.— 
Bird & Son, Inc., 5% pref. (quar.).....---.... $1} |Sept. 1/Aug. 20 5.10% pref. (initial, (quar) earns} $1.27 }4|Sept. 1jAug. 8 
Blue Ridge Co rp. $3 conv. pref. (quar.)._.___-- 7 Sept. 2)Aug. 14 Niagara 8 are Corp.of Maryland 6% pf."“A"(qu.)| $1 Sept. 17|Sept. | 5 
Optional div. 1- 32d gh. of com. Stk. or cash. Noranda Mines Ltd. (interim) (quar.) - - - - - --- {$1 |Sept. 15|Aug. 20 
Boss Manufacturing Co................-...-. $3 |Aug. 25\Aug. 13 Northeastern Water & Eiec. Corp. $4 pref. (qu.) 1 |Sept. 2)Aug. 15 
Bristol-Myers Co. aot ApaRgetvist Aaasee sar 60c |Sept. 1|Aug. 15 Norfolk & Wash. Steamboat Co. (s.-a.)..------ 2 |Aug. 15)Aug. 5 
Brown Shoe Co., inc. (quar.)...........-..-.- 50c |Sept. 2)\Aug. 20 | Ohio Power Co. 414% pref. et. (quar) - eooneeanecue $1% |Sept. 2|Aug. 5 
Brunswick-Balke-Collender Co., common --___- 50c |Sept.15\Sept. 5 | Pacific ped & Water Co July 20 
$5 preferred (quar.)..._._......_--...----- $1% |Oct. 1\Sept. 20 6% prior preferred (quar.)_...-..--.------- 75e |Aug. 1jJuly 2 
Bullock's, Inc. ( Angeles) (quar.)..---...-- 50c |Aug. 30/Aug. 11 Paracale Gumans Consol. Mining Co., Inc.— A 9 
Canada Dry Ginger Ale Co. (quar.)______----- 15¢e |Sept. 24/Sept. 10 Common (monthly) - ---.-.---------------- 45 Aug. 27 J us 3 
Canadian Industries, Ltd., class A. .___.......| $134 |Oct. 31|Sept.30 | Peoples Industrial Bank (N. Y.) (s.-a.)-.------ 1 jAug. ijsuly 30 
es ose ee +$114 |Oct. 31|\Sept.30 Peoples Telephone Corp. 6° % pm. (quar.)_...-- $1 (6 Sept. 1/Aug. st 
7% preferred (quar.)._............2222222. $$1% |Oct. 15\Sept.30 | Pfaudler Co. 6% pref. (quar.)-------------_-- 1¥4 |Sept. 1jAug. 2 
Carman & Co., Inc., $2 class A (quar.)_.....-.. 50c |Sept. 2)Aug. 15 Phila Germantown & Prkicen RR. Co.,com| $1 Fe Sept. 4 aus: 20 
a gcd ascaed el iaeleaaettaat 25¢ |Sept. 2\Aug. 15 | Pilgrim Mills_.__-.-...-------------------- 1 jAug. 15)Aug. 6 
Central Arkansas Public Service 7% pf. (qu.)---| %1% |Sept. 2)Aug. 1! Pleasant Valley Wine Co_-__-_-.-----~---------- 10c | Aug. 25 re ¥ 1 
Central Illinois Public Service Co. $6 S| tad eae | *$144 |Sept. 15|/Aug. 20 Prentice Hall, Inc., common (quar.)--.-.------ 70c |Sept. 2 remy 19 
ee | $8152 |Sept: Ls|Aue. 20 $3 preferred (quar.)...-..---------------- 75c |Sept. 2\Aug. 19 
Central Surety & ins. Gorp. (Kan. City, Mo.)—| Pressed Metals of America, Inc-----.--------- 25c |Sept. 2)ANe- 5 
tin ane alla tp ines erate ac | 40c |Aug. 15\July 31 Purity Bakeries Corp.......----------------- 25c |Sept. 2/Aug. 18 
Chicago Corp. $3 preferred____________-______ +50c |Sept. 1)/Aug. 15 Quinte: Milk Products, Ltd------------------ +10c jAug. 1)/-------- 
Cleary Hill Mines Co. (quar.).....2222222222. | Se lgept. 1/Aug.20 | _ Extra.........-.-..-.--------.---------~ ¢5e jAug. 1lao-e--5- 
Cleveland Worsted Mills (irreg.)............. | §0e |Aug. I\July 25 Radio" Corp. of Aimer. $2.50 conv. ist pref. (qu.) src Oct. 1/Rept. ° 
Coca-Cola Bottling Co. oO ny (irreg.)..._- | 60c |Aug. 16|Aug. 8 $5 preferred B (quar.)--.------------------ $1 {3 Oct. 1 A ay 1 
hE = chal ae aE RCS: ER i 75c |Oct. 1\Sept.12 Rutland & Whitehall RK. Co.....------------ $1)¢ |Aug. 15 July 18 
Coca-Cola International Corp. (irreg.) ~~ ------- $5.65 |Oct. 1/Sept. 12 San Gabriel River suaeyvenen © o. (mthly.)..-| ,10¢ |July 23)culy Hh 
Collateral Trustee Shares of Kew York series A_2| 12% Aug. 31\July 31 | Secord (Laura) Candy Shops, Ltd--___----.--- t20c |gept. 1 Ang 2 
Collins & Aikman Corp., common ________-___- | 25c ,Sept. al aug. 19 Seeman Brothers, Inc. -.-------------------- i5c Rept. 15 Aue 15 
eC eu neson $1% |Sept. 2 Aug. 19 cheats (W. A.) Pen (quar.)---------------- 50c |Aug. 25 ree 15 
Columbia Broadcasting System Inc.,classA___.| 45¢ |Sept. 5)Aug. 22 Extra. _--.-.-----.---------------------- 25c |Aug. 25/108: 53 
ee ee ee 45¢ |Sept. 5\Aug. 22 Simonds Saw & Steel Co. (irres.)._......-.---- 80¢ |Sept. 15/206. so 
Consolidated Amusement Go., Ltd. (irreg.)._-_- 50c |Aug. 1July 19 | Smith (8. Morgan) & Co. (quar.)------------- $176 |Aug. 1m oie 
Cook Paint & Varnish Co. (quar.)----._.-.._.- | 20¢ |Sept. 1/Aug. 19 | Socony Vacuum Oil Co., Inc..-.-------------- 25c |Sept. 15) Aug. “; 
$4 preferred (quar.)__-.....---.----------- $1 |Sept. 1 Aug. 19 Soule Mill (quar.) -------------------------- $1 |Aug. 15 roy 30 
Coon (W. B.) Co., common (quar.).......__2- 15ec |Aug. 1July 12 | Southern Colorado Power Co., 7% pref-------- {$1 |Sept. 15/ANs. vee 
7% preferred (quar.)........---...........| $1% |Aug. l\July 12 Southern Pipe Line Co- ~~ -~-----~-:--~-----~-- ‘ 0c Sept. 2 rm i 25 
Crown Cork & Seal Co. Inc., $2.25 pref. (qu.)-_| 564¢ |Sept.15/Aug. 29* | Standard Accident Ins. Co. (Detroit) quar.) ~>- 6275C sept. Slaus. 15 
Crum & Foster Ins. Shares Corp. class A (quar. ) 30c |Aug. 30/Aug. 15 Standard Oil Co. of Indiana (quar.)----------- Zoc |Sept. 15 A S- 15 
es wicdunérsddvendsessses: _|  30¢ |Aug. 30)/Aug. 15 Extra. .--------------------------------- 25¢ |Sept. 15 rey 25 
ee ee euesteece $1% |Aug. 30 Aug. 15 Sun Oil Co. (quar.)---.-------- oneercecesa-- 26c |Sept. 15 ro % is 
Cushman’s Sons, Inc., 7% pre ef. 9 ES MIEN | t$1% |Sept. 2)/Aug. 18 Sylvania [Industrial Corp. (quar.) - ------------ 25¢ Aug. 26 i 25 
Dayton Power & Light Co. 414 % pref. (quar.)_-| $1% |Sept. 2)/Aug. 20 Tilo Roofing Co- -.--.---.------------------- 20c Sept. 15 re 4 25 
Des Moines Joint Stock Land. Bank— $1.40 conv. preferred (quar.)--------------- 35c¢ |Sept. 15 A ~¥ 30 
Second liquidating 29) Sees ) See = $14 |Sept. 2)/Aug. 5 Timken Roller Bearing Co- - ~~ ---...------~-- - 5c Sept. ee 15 
ue nana 50c |Sept. 12/Aug. 30 Toledo Edison Co. 7% — (monthly) - - - - - 58 i-3e Sept. 2 reo 15 
Distillers Co., Ltd.— % preferred (monthly).--...------------- 50c jSept. 2s: is 
Amer. deposit rets. for ord. reg. (final) .___-- 191-10c/Aug. ,7)July 8 5% preferred (monthly) ——— = — = — 7-3 <--- 41 2-3c/Bept. Zhe 11 
Dominguez Oil Fields Co. re oy |‘ ree Aug. 30/Aug. 15 Trinidad Leaseholds ord. reg. (interim) - - - °% July 31 jel 21 
Dominion Foundries & Steel, Ltd., 6% pref. qu.)| 181% Sept. 2|Aug. 20 Troy & Bennington RR. Co. (8.-a.)-__--------- Aug. 2isuly 31 
Eastern Utilities Associates (quar. (REA IES, it Aug. 15, Aug. 8 Trustee Standard Oil Shares series B-__--.-..-- 10 4-5 Sept. 2 y 
E] Paso Electric Co. (Del.) 7% pref. A (quar.)-- sis Oct. 15\Sept.30 | Trusteed New York Bank Shares coupon shares_| 2 2-5e)Aug. 11)5-7--55 
ee $114 |Oct. 15\Sept.30 | Tyer Rubber Co. 6% preferred (quar.) $14 jAug. 150 ot 
El Paso Natural Gas Co. 7% pref. (quar.)..__..| $1% |Sept. 1/Aug. 15 Union Elec. Co. of Missouri $4.50 pref. (initial)_| $1 |Aug. 15) 7 1 
en unwabbacoc 30c |Aug. 15|Aug. 6 | Union Tank Car Co. (quar.).-------..-------- 50c |Sept. 2|Aue- 14 
Faber, Coe & Gregg, Inc. (quar.).........---- | 0c Sept. 2\Aug.15 | United Biscuit Co. of America common. .--_.- 25c |Sept. 1Aus: if 
Fajardo Sugar Co. of Porto Rico. ___---------- | 50c Sept. 2jaug.15 | | 5% preferred (quar.)--------------------7- $124 |Sept. liane: 15 
yo div. declared by Fajardo Sugar Grow-| Envelope Co. * epee Hewensaeeeeseess $2 |Sept. 1 ro 4 15 
rs Assn., an affiliate. 7 7% preferred et 3 = = ee nnn ----| ,$3%4 |Sept. 1 gen 19 
Federal Light & Traction Co., $6 pref. (quar.)-.| $134 |Sept. 2|Aug. 18* | U. 8. Printing & ‘ithogtaph C 0. =~ = na an = = 1$1%4 |Oct. 1 3i 
Vary Can & Get Sorew Co.........---------- | 25¢ |Aug. 15 Aug. 8 Universal Windin pref. (quar.)-_--.-- $1% jAug. 1 A 4 15 
Firestone Tire & Rubber Co. 6% pref. A (quar.)-| $144 |Sept. 1l)Aug. 15 Upper Canada M any Lid = eee nen nnn nn y4c | Aug. 30 Aur. 1 
Fishman (M. H.) Co., Inc. (quar.).._.-------- | “15e |Sept: llaug. 15 | Utica & Mohawk — eaeeg aera 50c jAug. 9) 20S: 18 
Flintkote Co., common_._._..-------------- | 25c¢ |Sept. 15 Sept. 10 Van Raalte Co., Inc., common. --_------------ 50¢ Sept. Ler 18 
$4.50 preferred Dt cthesnseestvatesnwde | $1% |Sept.15)Sept. 10 7% \st preferred (quar.)...--.------------- SS |sems- 3 Aus. 15 
Frankenmuth Brewing Co., extra__-___-----_- bc |Aug. 15|Aug. 9 | Vick Chemical Co. (quar.)-~----------------- 50c |Sept. 2)AnNs- i 
Gaylord C Container Corp. common (quar.) _ _ - ce 12\%c |Sept.15|Aug.30 | Extra__-_-----------.------------------- 10¢ |Sept. 2 Senn, 8 
ec wccneddude | 12%e |Sept. 15|Aug. 30 Vicksburg Shreveport & Pacific Ry. com. (s.-a-)| $234 |Oct. 1/8ept. & 
54% 5; Preterred |} eee | 68 sic Sept. 15/Aug. 30 referred (8.-a.)----~---~-----~----~~~~~~ $2% jOct. 1 A “% 
General Cigar Co., Inc. (quar.)......-.....--- Sept. 15\Aug. 18 Virwtake Electric & Power Go., $6 pref. (quar.)--| $134 |Sept. 20|Aug. 29 
General Industries Co.....................22 | 123 be Aug: 15/Aug. 5 | Walgreen Co. common (quar. foovanasedaessese 40¢ |Sept. 20|Aug. 20 
General Motors Corp. common (irreg.) -- ~~ ---- 1 |Sept. 12) Aug. 14 preferred (quar.)----~~-------------- $1 g |Sept. 15 Aug. 15 
NT Te ewesadwnen $144 Nov. 1 é Wales Tet pines. Ltd. (interim) --.-------- ¢1 Sept. 10 ro 18 
ll Securities Corp. (quar.)__-___--__-_--} 1 Aug. l\July 28 Welch Grape Juice Co. arene -end).-.-.------.- Aug. 30|Aug. 11 
Gosnold Mills = Cenp.. 6% preferred_____.-.--.-- | #$1% |Aug. 15\Aug. 5 West Canadian Hydro-Electric Corp: ‘awe ae " A 
———e |" 95e |Sept. 2|\Aug. 14 $0.80 participating preferred (quar. )-- ----_-- $20c¢ - IAus. 2 
Great Atlantic & Pacific Tea Co.of Amer.com.-| $1% |Aug. 30|Aug. 15 West Coast Telephone Co., 6% cred) (quar.)_.| 37%ec |Sept. 2|Aug. 20 
7% preferred a langage gon Spat | $1% |Aug. 30/Aug. 15 West Indies Sugar Corp. 5% pref. (8.-a.)- - ----- $134 |Sept. 30)/Sept. 15 
Hajoca 6% 7 ref. (quar) OLE aH | $114 |\Sept. 2)Aug. 15 Western Public Service Co. $1.50 pref. A. ------ 137 4c |Sept. 2)Aug. 12 
Halinor sr 7] ay ENE, 1 varesa-omanveapeaa | $15e |Sept. 3\Aug. 15 Wheeling Electric Co. 6% pref. (quar.).------- $114 |Sept. 2)Aug. 5 
ee doweda awe | “25e lOct.’ 1/Sept.20 | Whitehall Apartments Corp. (irreg.).-~--.---- $1 lAug. 15'Aug. 5 
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— ] Per | Holders 
| Per pyhes Helders Name of Company Share Jai of Record 
Name of Compan Share ‘ayable\o or 
~ f — ; - — = Syiites at Cee, CO So 3 3 sont. 2) Aug. i} 
Wieboldt Stores, Inc., rior pref. (quar.) - $1% Oct. 1 Sept. preferr RS oe atinelne meat % jSept. ; 

6% preferred (quar. es “ ; petites. 7 5c Oct. 1 Sept. 20 Bigelow-Sanford Jarpet Co., Inc.,common -.--- $1 |Sept. 2/Aug. 15 
Williams (J. B.) Co., common (quar.)-----_--- 25c |Aug. 15|Aug. 5 i  ekeenda $1}¢ |Sept. 2)Aug. 15 

$0.75 preferred (quar.) _ - - PR ee 25¢ |Aug. 15|Aug. 5 Blauner’s $3 preferred. a (guar) a ak nedenam ee 75e j|Aug. 15|Aug. 1 
bal eat > cients eon 9: orrection) 50c ‘Se t. 15) A 30 ee RA TS div. (6% conv. pref. 75e |Sept. 1l/Aug. 15 

~ayable Sept. not t as reported _- -.-- | 5 < v. % Vv. Beside Zé § ; . 
Payable Sept. 15 Pp pe _50c ‘Sep sug. ov = aenreee ss Pobaczo CO. (5% conv. . me dpa $2 ise Sept. . Aug. 15 
> ( e revic s weeks oc ros oO 0.,cCOm. (QUuar.)....--- c ug. lo ug. 
Below we give the dividends announced in previou ee eee ee ee o-o--- $125 Sent. 30/Senc. 25 
and not yet paid. The list does not include dividends an- | piye Diamond dae. Gen’) ‘et i 2 ace 10c |Aug. 15 Aug. 
2, s 2 e be ven in e preceding table. yy. Mi eel geo 30c |Sept. 2)/Aug. 15 
nounced this week, these being gi the } ling eee £8. PY ~- = 2 -eo wn enn--o------ tec [Aus. 20lguly’ 31 
“ Woven ae & Rubber Co., com- ----- 50c |Aug. 25!Aug. 15 
. Per ee ee ee ee evcomoswa $2\% |Aug. 25!Aug. 15 
Name of Company Share | Payable\of Record Bourjois, Inc., $2.75 pat | aa ea 68%c j|Aug. 15 Aug. 1 
Bower Roller Bearing € «a Saget 75c |Sept.20,Sept. 9 
FN EFT OO TE Bu \Sept. 12 Aug. 15 Brager Eisenberg. Inc. (quar.)........-------- 50c |Sept. 2/Aug. 20 
i  intantin bene wonnh ad é 50c |Aug. 15\July 31 Broox«lyn Edison Co., Inc. (quar.)__---------- $2 |Aug. 30)/Aug. 8 
Aetna Ball Bearing Mfg. Co. (guar.).-.-.-.--.---- | 35c |\Sept.15 Sept. 1 Brooklyn oo & Messenger Co. (quar.)__-| $14 |Sept. 2|Aug. 21 
Agnew-Gurpass Shoe Stores, common (s.-a.)----| 140c Sept. 2, Aug. 15 I I i cenncee’ $1 |Sept.15)Aug. 22 
Ext Be cccnnncscnarcoceconcsnoneccoro=*| 20c |Sept 2 Aug. 15 Sealer Hil & Sullivan Min. & Concent. Co. (qu) 25c |Sept. 2/Aug. 11 

7% ed (quarter: iy) EPS 1% |Oct 1/Sept. 15 Bunte Brothers 5% preferred (quar.)--..------- $1% |Sept. 2)Aug. 25 

Ast tural al Nat'l Bank (Pittsfield, Mass.)\— | |} § 4 Ei eaoes $14% |Dec. 1)Nov. 24 
Ce a cima a eine $2 Oct. 15,Oct. 10 ~— ton Millis Corp. common___....--.---- 35c |Sept. l)/Aug. 15 

All hany Crteg He iaee Steel Corp., common. - - - - - | 50c |Sept. 30 Sept. 10 conv. pene eR era 68%c |Sept. 1li/Aug. 15 
legal nl $1% |Sept. 2)Aug. 15 Burroughs Adding Machine Co be |Sept. 5'July 28 
Allentown-Bethle em a8, 7% pref. (quar.)...-| 874%c |Aug. Q9July 31 Butler Brothers common--_______--- 15¢ 1j|Aug. 6 
Allied Kid Co. (quar Scie aah wale ows 25c |Aug. 15/Aug. 8 5% conv. preferred (a 8 Se apa 1jAug. 6 

lied Laboratories, ges 7 Se eee 15e |Oct. 1\Sept.15 Byers (A. M.) Co. i pref. (accumulated) - - _- Sept. l|Aug. 16 
Allied Products Corp., common (quar.) - - - - - - - 25c |Oct. 1/Sept.12 Div. of $2.0417, » May 1. 196 the quarterly 

ee mama 5 Oct. 1/Sept.12 div. of $1.75 due ay 1 1938, and interest 

Jlass A (quar i Sr Te a a a 43 %c |Oct 1/Sept. 12 thereon to Sept. 
8 5% OS $1 % Oct. 1/\Sept. 16 Byron Jackson Co. ‘aedaeeeas a ee eee 25c jAug. 15\July 31 
Alpha Portland s Oo ec eCCrOnben ame 25¢ Sept. 25 Sept. 2 me toe Dg p> ORG, ccccerevces 25c |Aug. 15\July 31 
rr rr wee eee | 1$2 |\Sept. 5 Aug. 15 preferred yd a a a inet 62 %ec |Aug. 15iJuly 31 

6% preferred r.) r.) (payable AS o.| S.funds).| $1% |Sept. 1|Aug. 8 california Wat Water nies Co.6% pref. A (quar.).| 37 %e |Aug. 15|July 

al cra guar) cana | “$0e |Sept. 30\Sept. 15 6% preferred B (quar.)..._..-------------- 37 ige |Aug. 15|July 31 
rely ern tnaneersesen- eee |sept.auisept.18 | G California: Western Sta see ti fas. Se. G-a)-) ie te eee oe 
|) ERR a Se a . " allite Tungsten Corp. -_....-..-------------- ug. ug. 
preferred loune REE ROE RIE 31% Dec. 31|/Dec. 15 Canada & py on day agen Co.. Ltd. (gues ..--|137%e |Sept. 2/Aug. 15 
Amalgamated Electric Corp., Ltd. (interim)-.-| [{25c |Aug. 30)Aug. 15 Canada Foundries & Forgings. class eee )-|137 %e |Sept.15/Sept. 1 
De EE On 8 cas enéhcepnacdacsson 25c |Aug. 30/Aug. 19 a i a eee dee \yc |Dee 15)Dec. 1 
American Automobile Ins. Co. (St. L.) (quar.)-.- 25c |Sept.15'Sept. 1 Canada Wire & ‘Gable Go. Ltd., class A (quar.) - 1$1 |Sept. 15|Aug. 31 
American Bank —t EEE 10c |Oct 1|Sept. 11* bry f | BSS eres t50c |Sept. 15/Aug. 31 

6% preteered Ee pa i a ea 75e |\Oct. 1\Sept.11* nian ga, ae a a hc ae diy be lg be 1$1% |Sept. 15\)Aug. 31 
American Box Board Co., 7% preferred (quar.) - 174s Sept. 2)Aug. 19 ian Pinney nvestinient Corp., Ltd.— 

American tha <.. (quar Apa ation anil a a at OR 1 |Aug. 15\July 24 preferred (quar.)-.......-.------------ t$2 |Oct. 1/Sept.15 

7% poangses ner | ES A a en $1% |Oct. 1\Sept. 17 Canaee Starch Co., Lea (irregular) ..........- t5Cc |Sept.15/Sept. 8 
American Car & PE common (resumed) $1 Oct. 1/Sept.24* SR emen 1$3 Aug. 15|Aug. 8 

7% non-cum. erred fous. iol ativaindatita a $1% |Oct. 1/Sept. 24* Canadian Breweries, Ltd., aa (accum.) t75e |Oct. aigeps- 1s 

Accumulated p all vious undis- Canadian Internat. invest. Ltd. ena} t50c |Sept. 2\J y 23 

tributed aoe onic. to the preferred)..| $2.04 |Aug. 29|Aug. 22* Canadian Oil Cos., Ltd. Ry inna ire wane t12w%e Aug. 15'Aug. 1 
American = Fd... ) e Co., hoy Ge wecsens 40c |Sept.15/Sept. 3 REE RE at CR NR is eC SEG SR Hake Aug. 15,;Aug. 1 

5% preferred (Guar.)........«<<---------- $1% |Sept.15/Sept. 3 | eee 2 |Oct. 1\Sept.20 
American Chicle nuae Jo wcccccccecscsces $1 |Sept.15\Sept. 2 Capital Wire Cloth & Mfg. Co., Ltd.— 
American n Colortype - common......-.---- 15c |Sept. 15 Sept § 1.50 conv. preference (quar. sha ee 138c |Sept. 1'Aug. 12 

Sin: i ent nn ede pease gaenngnnes 15e |Dec. 15 Carolina Telephone & Telegraph Co. (quar.) --- $2 |Oct. 1 Sept. 24 
American Envelope Co., 7% pref. A (quar.)---- gi x - 1)Aug. 25 Case (J. 1.) Co.7% ote | eae $1% |Oct. 1 sept. 12 

7% preferred A (quar.)............-------- 1% |Dec. 1|\Nov. 25 Castle (A. M.) & Co. (quar.)....-...-.------- 25c |Aug. 10 July 30 
American Ex te ay 5% LP (quar.)._| $1% |Aug. 15|Aug. 8 Dt: mitt eae ehatihbinaiabwhnuiaiaddet 25c |Aug. 10 July 30 
American & Foreign Power Co. $6 pref. ----- -- t30c |Sept. 15\|Aug. 29 Caterpillar Tractor Co. (quar.)_...---.------- 50c |Aug. 30:Aug. 15 

SS ac a t35c |Sept.15\/Aug. 29 Cedar Rapids eee & Power Co. (qu.) 75c |Aug. 15 July 31 
A nm Furniture Co., Inc........-..------ 3c |Aug. 15\Aug. 13 Centra] Eureka Mini erenentany) sande 8c j|Aug. 15\July 31 
American General Corp. $3 pref. (quar.)..-.---- 75c |Sept. 1|Aug. 15 Central Cold Storage Co. (quar.)..-...-.-.--.--- 25c |Sept.15|Sept. 5 

$3. .50 et ioese. edbeatedatoueeaaewhs 62 HM Sept. li/Aug. 15 Central Ohio Light Soar Co. $6 pref. (quar.’| $14 |Sept. 1lj)Aug. 16 

2 Caper) EEE Ee Sr f Sept. 1 Aug. 15 Central Vermont a Service Corp.— 
American ‘Home oducts Corp. (monthly) - - --- 20c |Sept. 2,Aug. 14* pe SS 2 $158 Aug. 15\July 31 
American Indemnity Co -------| $1% |Sept. 2/Aug. 1 Century Ribbon Mills: 7% pref. (quar.)......- 1% |Sept. 2)Aug. 20 
American Insurance Co. ( ewark) (.-@.)-.---- 25¢e |Oct. 1/\Sept. 3 Chambersburg Engineering Co. (irreg.)____---- 50c |Aug. 15|Aug. 5 

Dt AtMl  pheinhkansetdbenbtndeekebews 5e |Oct. 1\Sept. 3 Champion Paper & Fibre, common-_-__-.___.-.-- 25c |Sept. 15’ Aug. 30 
American Meter Co............---.-.------ 75c |Sept.16 Aug. 27 O% preterred (GUar.). .. ncccccccccncccccs $1% |Oct. 1 Sept.15 
American Metal Co., 5 LA8.. common... -...---- 25e |Sept. 2)/Aug. 21 Cha le a Ae nial in teen te tm a J5c |Aug. 15 Aug. 4 

6% pretesred (a (quai et $1% Sept. 2/Aug. 21 Chartered Investors, Inc., $5 pref. (quar.) ----- $1% |Sept. 2/Aug. 1 
American Nat. x Py Tr. Co. (Chicago) (quar.) Oct. 15\Oct. 14 Chesterville Larder Lake Gol Mining Co., Ltd. 

American Natl Bs Bank (Nashville, Tenn.) (quar.) 15c |Sept.30|\Sept. 20 Common Cave | RE AER DILLER LR IR 5c |Aug. 20,Aug. 5 

Anges Paper Co., 1% preferred (quar.)..-.. six Sept.15, Sept. 5 Chicago Ye y.4 Sab Co., Inc. (quar.).....---- 5e |Sept. 2)Aug. 20 
7% preferred (quar.).........-----.-.----- 1% |Dee. 15\Dec. & Chile matt New” a 50c |Aug. 26/Aug. 8 

De Bs wo maencnssoscapcesccce 75c |Aug. 11/Aug. 1 Cincinnat raed Geren & Texas Pac. Ry. Co. 

Amer. Radiator & Standard Sanitary Corp— {| =| |. | . 8% pref.(quar.).........-.......--.-.-.-- $1 Sept. 2)Aug. 15 

7 Fo PEGHNTES (GURP.) cccccccagceccececcce- $1% |Sept. 1/Aug. 25 Citizens National Ry & Trust Co. (Engle 
American So lnsmenne Ce. (N. Y.) (quar.)_--- 40c |Aug. 15|Aug. 5 |S GLEE SE ty a $1 |Oct. 1/Sept.30 
American Rolling Mill Co., common. _-_-_---_--- 35c |Sept.15|Aug. 15 Citizens & Southern Nat. Bank (Savannah, Ga.) 

4%% convertible preferred (quar.)_______-- $1 EY RR rp ap Pg 20c |Oct. 1/Sept.15 
American Ship Building Co..-.-...----.-..-- | ion oo. 6 | Gee een... oo 15c |Aug. 10!Aug. 1 
American Smelting & ning Co., com-.------ Aug. 30/Aug. 1 City Nat'l Bank & Trust Co. (Chicago) (quar.)- $1 |Nov. 1/Oct. 21 
American Steel Foundries (year-end) - - - _ -_--- 75c |Sept.15|/Aug. 30 Cleveland & Pittsburgh rt reg. stock (quar.)__| 874%c |Sept. 2jAug. 11 
American Sugar Refining 0. 7% pref. (quar.)--| $1% ‘Oct. 2\Sept. 5* ogpecial gn guaranteed ad (quar a ae sess Sept. 2|Aug. 11 
American To Co. common weit saneeens $1% Sept. 2/Aug. 9 ner ct Palmolive-Peet Co., fo (quar.)...| 124%c |Aug. 15\July 22 

Class B $1% |Sept. 2/Aug. 9 5 preferred (quar.)......-----.-------- $1.06 4 |Sept.30|Sept. 9 

+$3 Aug. 15\July 29* Colonial Stores, Inc., common (quar.)____----- 25c |Sept. 1)/Aug. 20 
$3% |Oct. 31\Oct. 15 5% preferred A, es ened 62%c |Sept. 1)/Aug. 20 
50c |Sept.22\Sept. 2 | Colorado Fuel & Iron Co_._...............-- be |Aug. 28|Aug. 14 
15c |Aug. 15|Aug. 5 Columbia Gas & Electric, 6% pref. A (quar.) --- 1% |Aug. 15\|July 19 
$1 4 Oct. 1\Sept.19 5% preferred (quer). eh Se aa 1% |Aug. L5\July 19 
$1 |Sept. 12 Aug. 26 5% preference (quar.)-.--.-------.------- $1% |Aug. 15/July 19 
30c |Oct. 1|Mar. 31 Columbia Pictures Corp., $2.75 conv. pf. (quar.)| 68%c |Aug. 15|Aug. 1 
t75e |Sept. 2/Aug. 22 I  . einameee ; c |Aug. 29/Aug. 15 
$1% |Oct. 1\Sept.10 Commonwealth International Corp., Ltd. (qu.) - 4c |Aug. 15\July 15 
t$1% |Oct. 1/Sept.10 Commonwealth Utilities Corp. 634% pref. (qu.)-| $1% |Aug. 30/Aug. 
$1 |Sept.15|/Sept. 1 6 » ME ememedagdquececcoseceescee $103 Oct. 1/Sept. 15 
25c |Sept. 1lj|Aug. 4 6 nn ar Ge). Kscccosssoesece 1% |Dec. 1|)Nov. 14 
15c |Sept. 25|Sept. 15 Community Public Service Co__.-.-......------ 50c |Aug. 15|July 25 
m Faas (quar.) $1% |Sept. 2/Aug. 15 nco; as Co., 7% preferred. -.-.......... +50c |Aug. 15/July 
Asbestos Mfg. Co. $1.40 cuuvertiune preferred - - 35c |Sept. 1/Aug. 18 Confederation Life Association (Toronto) (qu.)- 3} % |Sept 30/Sept. 25 
ted +» 7% 2d pref__...- i Sept. 2)Aug. 15 a ales 1% |Dee. 31)Dec. 14 

6% ist Widen geseccoaconesece 1% |Sept. 2/Aug. 15 Congoleum Nairn, Bs I ne emainineel 25c |Sept.15\Sept. 2 
Associated Tel. & Tel. "Co. -» 7% lst pref._.....- t56c |Aug. 15\/Aug. 1 Connecticut Light S Power, common (quar.)__- 75c |Oct. 1/Sept. 15 

$6 1st preferred. ---.....-................- 48c |Aug. 15|Aug. 1 5% % preferred ( quar eed hi nameoem $1% |Sept. 1|Aug. 15 

Atchison Topeka & Sante Fe Ry Co.— Connecticut Power tie nen in cmhinn 62 4c Sept. 2)Aug. 15 

Common (irregular) -~.........-..-..-.---- $1 |Sept. 2\July 31 Connecticut River Power 6% pref. (quar. $144 |Sept. 2!Aug. 15 
Atlanta & Charlotte Air Line Ry. (s.-a.)___.._- $4 Sept. 2/Aug. 20 nso Ai Corp. $3 conv. voref. (fina 50c |Aug. 30/-.----- 
Atlantic Refining Co. Pi vesnckedee 2 Sept. 15|Aug. 21 Consolidated Cigar Corp. 7% (quar.)----- $1% |Sept. 2)Aug. 15 

Atlas .common.......... 2 Sept. 5)Aug. 11 Consolidated Edison Co. o: tN. , Ine. (reduced ) 40c |Sept. 15)/Aug. 8 

6% p oo ikea 7. Sept. 2/Aug. 11 Consolidated Investment Trust (quar.)_..____- oe Sept. 15 Sept. 2 
Atlas rop eis niall 5Uc |Aug. 20/Aug. 8 a Otel in Sp alia Sept. 15/Sept. 2 
Aunor Gold Mines, Ltd-----_...-....-.-.-..-- t4c |Sept. 3/Aug. 15 Consolidated Oil Corp. (quar.)---.-..-------- 12%e |Aug. 15|July 15 
Baldwin Locomotive Works 7% proiured (s.-a.)| $1.05 |Sept. 1|Aug. 16 Consolidated Paper Co. p. Camar itunhnnaeenwedl 25c |Sept. 2)Aug. 21 
eee Amatean Insurance Co. (s.-a.)_ ~~. ~~ - ige Aug. iB ray 3} Conesticoies Bevall Stor ‘ oe ae 

mm nn nn ww ee ew ee ee ee ug. y % preferr (q pee Eoehenonceaoeses ° pt 
Baltimore Radio Show, Inc., com. (quar.)___-__ 10c |Sept. 1l)/Aug. 15 a. T. Gas (Reading: So a "  ) \Qaepaeeeete 35c |Sept. 15) Aug. 
Band iitibiskanesdeesus 15c |Sept. 1/Aug. 15 Container Corp. of America. ---------.------ 25c |Aug. 20|Aug. 5 

andini Petroleum Co. (quar.) _---..-.----.-. 7c |Aug. 20|\Aug. 4 Continental Cushion Suring Go. (irreg.)......- 4 }4¢ Aug. 15\July 31 

Bankers & Shippers Ins. Co. of N. Y. (quar.)..| $1\% |Aug. 12/Aug. 4 CN eeneenes 25c |Sept. 29|Sept. 8 
Bank of Montreal (quar.)--........-..-..-..- t$2 |Sept. 2\July 31 Corporate Investors, Ltd., class A (quar.)---_- 5c Aug. 15\July 29 
Bank of Toronto (quar.)_........-....-...--- t$2% |Sept. 2)Aug. 15 (alin a par Sea RERN ey aR eR Aug. 15|\July 29 
Banque Canadienne N Nationale (Montreal) (qu.) t Sept. 2/Aug. 15 Corrugated Pa aper Box Co., Ltd., 7% pf. (accum)| t$1% |Sept. 2/Aug. 15 
Born A ea 15c |Sept. 8/Aue. 11 Cosmos Imperial Mills, Ltd. (quar.) ....----.- t30c |Aug. 15\July 31 
ee Iron Wor > aaa ear aaa 25c |Oct. 1)\Sept. 15 Courtauld's, Ltd., ord. reg. (Mterian) Rekaabneice a2%% |Aug. 27|Juiy 24 
S thurst Pow. & Pape -, Ltd., cl. A (interim)| {25c |Sept. 1\June 15 Amer. dep. rec. for ord. reg. (interim)_-___-__ a2 6% Sept. 3'July 29 

ayuk St in Inc quar) weeecccecesenscoccs 37\c |Sept.15\/Aug. 31 Crane Company, 5% conv. preferred (quar.)_.._| $14 |Sept.15,Sept. 1 
oa A en 25ce |Sept. 2)Aug. 15 Creameries of America, common (quar) Fes eid 12 4c |Sept. 15,Aug. 25 
Be $1.50 conv v preferred + bnte= gestevesece 37 zac Sept. 2)Aug. 15 $3.50 convertibie preferred (quar) er 87léc |Sept. llAug. 11 

Iden Man (irregular) ......__- 40c |Sept. 2\/Aug. 18 Cresson Consol. Gold Mining & Milling Co.— 
Belding Heminway Co. iD citisinedusss< 20c Aug. 15|Aug. 1 So eeessec 2c |Aug. 15|July 31 
| pees af Sent Seer esewcesesecceccces= 1 |Sept. 2/Aug. 2 | Crown Cork & Seal Go., Inc...2~~22722777277- 25c |Aug. 12|Juiy 28 
Baten "Fine Spinning Assoc Seaegeererccece 130c |Sept.25|Sept. 12 Crown Cork & Seal Co., Ltd. -_(guar.) amperes t50c |Aug. 15|Aug. 

< a yd nning Associates, Inc.— Crown Drug Co. 7% conv. Pp (quar.)._---- 43%c |Aug. 15|Aug. 

2 conv. preferred. ........-.--..-...-.-.- +33 Sept. 2/Aug. 23 Crown Zellerbach Corp. $ cea. pref. (quar.)_.| $1 Sept. 1|)Aug. 18 
pete isthe was Ga Lid Waais=----| HEE (eB gat | Soprano, cone (extra) 22222772 10¢ |Oct. 1 |Sept. 28 
oo---- . . ver n SRGPR). ..c-n0- : 

Best & Co. common. .-_...-.-.-.-........-.-. ec ee ee cneddnotacace 10¢ é 1|Sept. 22 
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er When | Hvlaers Ver When , Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payable|of Record 
Cuneo Press, . 4% % preferred (quar.)____- $1% |Sept. 15|Sept. 2 Harbison-Walker Refractories Co., common-.-_-.| 37'¢c |Sept. 2! Aug. 12 
Curtis Publishing Os prior pref. (quar.) ......-. 75c |\Oct. 1\Aug. 29 Soe Ce esenesees $1 Oct. 20,Oct. 6 
Deere & Co. ey Cnees. veddtinsnonedaues 50c |Sept. 2)Aug. 15 Harshaw Chemical Co., 444% conv. pref. (qu.)| $1 Sept. 2/Aug. 15 
% preferred (quar.)_-.-.-..---.----.----- 35c |Sept. 2)/Aug. 15 Hart-Carter Co., $2 conv. pref. RR Sept. l|Aug. 15 
Dentists’ Supply Go. of New York (quar.)----- 75c |\Sept. 3)Aug. 20 Harvill phe Die Casting caked ay 12\%e |Sept. 2 Aus. 7 
Din titgnouneceneneessnecesueees $1% | -<t 1} det ' Haskelite Mfg. Corp. (quar.) ...-.--.----------- , Aug. 15|Aug. 5 
ee pdauncadoenmad 75¢c |Dec. 2)Nov. 20 Havana Electric & Utilities Co., &% Ist pref_..| t75c |Aug. 15\July 31 
7% preferred Sie GRUNER mena NER $1% | vec. Zs)Wer 24 Hawaiian Electric Co., Ltd. (qaur.)-...-.---- 45c |Sept.15|Sept. 5 
Detroit Gasket Pag Mfg. Co., 6% pref. (quar.)_- 30c |Sept. 2)Aug. 15 Hawaiian Pineapple Co. ...........--.------- 25c j|Aug. 25\/Aug. 15 
Detroit Hillsdale & South western KR. (s.-a.)--- $2) 1-5-—42/Dec. 20 Hazel -Atias Glass Co. (quar.)......-......---- $1% |Oct. 1 t. 12* 
ae 4 & Almy Chemical Co., common. ------. 35c |Sept. 15|Aug. 29 Hedley Mascot Gold hsiees. "Led. [Ot ccoance< 2c |Aug. 15\July 2 
eerste Bia tle on tail Renkin enti en et eb tei 35c |Sept. 15|Aug. 29 Hercules Powder Co. 6% p itl ciskeece 1 Aug. 15'Aug. 4 
$5 convertible preferred (quar.).......----- $1% |Sept. 15|Aug. 29 Hershey Chocolate Corp. common (quar.) ------ 7 Aug. 15\July 25 
Diamond Match Oo. Gcreg.) .. o20c cc cceeees- 37%c |Sept. 2'Aug. 12 Sat, DEE, Si nenncesosqcossauencce 1 jAug. 15)July 25 
Preferred (semi-annual) ......-..-.-----.--- be |Sept. 2) Aug. 12 Hibbard vapeneer. Bartlett & Co. (monthly) --- 1 Aug. 29)Aug. 
Dictaphone Corp., a eae a 50c |Sept. 2)Aug. 15 se a eee ca Rate sole 15c |Sept. 26/Sept. 16 
I oman $2 |Sept. 2)Aug. 15 Higgens Industries (initial)_............------ $1 |Aug. 15\July 24 
Diem & Wing ; Paper Co., 5% pref. (quar.)_.--- $1% |Aug. 15\July 31 Hilton-Davis  pemnenl Ne i pin he, a_i: 20c |Aug. 10) Aug. 
Di-Noc Mfg. Co. 6% conv. pref. )quar.) ..--_-- $ii¢ |Sept. 2|Aug. 21 ye plgctaded aca cenn atataaatE 30c |Sept. 2|Aug. 15 
Dixie-Vortex Co., common___._-....---.---- 25c |Oct. 15|Sept. 25 Hobart Mfg. Co. class (30: Ree 37 4c Sept. 2/Aug. 
RS ELLIE 6234¢ Oct. 1/Sept.10 nepaee Consol. Gold Mines | REET TES 6ameuel } Aug. 12|July 29 
Dodge Manufacturing Corp. (Ind.)-.....----- 2 aoe, tae. 8 1 .. Ses edteumitboceccecene otocenesses= 5c |Aug. 12|July 29 
Dominion & Anglo inyestenens Corp., Ltd.— Home I nama (Hawaii) (quar.)......-.---- 60c |Sept. 15|/Sept. 12 
5% pretusres Rs sind citisikaies alk didinn tpidin abe t$1 Set, Chee. 36 i Se andisedrtncennnsanecescacedhens 6Uc |Dec. 15 u 
Dominion Bridge Co., Lid. (quar.)..--------- 13 Aug. 25\July 31 Hooker Electrochemical Co., 6% pref. (quar.)..| $1% |Sept.30/Sept. 12 
Dominion-Scottish Investments, 7 SE. Gs «nn cen e Ona One 30c |Aug. 30/Aug. 12 
5% preferred (accum.)..................-. t50c |Sept. 1)Aug. 20 Hormel (Geo. A.) & «9 CE. dhicnnnaneen 50c |Aug. 15|July 26 
Dover & DS Reckawery Pe Cs Cd nccceccce $3 Oct. 1)Sept.30 6% preferred ( Gor se Reet eimai dled ait a $1% |Aug. 15\July 26 
Dow Chemical Co., 5 ie a i aaa alle 7 Aug. 15/Aug. Horn & way 0. ie Y.) 5% pref. (quar.)__-| $14 |Sept. 2/Aug. 13 
5% preferred ( (quer ah Beet ae $1% |Aug. 15|Aug. 1 a (A. C.) Co 
Doyle Machine & ool initia’) sa tek i hac Beds eg gb Unt 10c |Aug. 30)Aug. 15 7% non-cum. prior participating pref. (qu.)__| 8%c |Sept. 2/Aug. 15 
Dun & Bradstreet, -- com. (quar.).......-. 50c |Sept. 10|/Aug. 22 6% non-cum. 2nd participating pref. (qu.)-_- 45¢ Sept. 2j)Aug. 15 
$6 preferred (quar.)_.......-..-.-__-------- $1% jOct. 1|Sept.25 Huston (Tom) Peanut Co. common (quar.) - - - -- 25c |Aug. 15|Aug. 5 
Duplan Silk Corp., common (reduced)__------ 30e |Aug. 15\July 31 $3 conv. preferred (quar.)_.......--.-------- 75c j|Aug. 15|Aug. 5 
East Malartic Mines, Ltd__.........-------- 10c |Aug. 30/Aug. 1 Idaho-Maryland Mines (m RP pe ate J 5c |Aug. 21/Aug. 9 
Eastern Shore Pub. Serv. Co., $6.50 pref. (qu.) 1% |Sept. 1l|Aug. 9 Illinois Municipal Water Co. 6% pet (quar.)-- $1 14 Sept. ljAug. 15 
$6 preferred (quar.) -_.-------------------- 1% |Sept. 1jAug. 9 Illinois 'yr-yr Bank aos en li.) (quar.) 3} Oct. 1/Sept. 24 
Eaton Manufacturing Co__........--..------ 75c |Aug. 25|Aug. 5 wo Canada (quar.) -- 133% Oct. 1/Sept. 30 
Electric Stor: Bat i, Gl Ieeseseuees 50c |Sept.30|/Sept. 9 | _ Quarterly...-..-......-...---------------- % | 1-2-42 .3 
Elgin National Watch Co__-._--------------- 25c |Sept.22\Sept. 6 Indiana Si Steel Depeees GO. . onncconcoeceoesas 12c |Aug. 15|Aug. 
Elizabeth & Trenton RR. Co., com. (s.-a.)----- $1 |Oct. 1!Sept.20 Indiana polis Water Co. BY, pref. series A (quar.) $14 Oct. 1/Sept.12* 
5% pre SSSR Pe Reni pee ateteeniaies $1% |Oct. 1/Sept.20 Industrial Bank & Trust Co. (St. Louis), quar.) - Oct. 1/Sept. 15 
Elmira & Williamsport RR. Co. (8.-a.)_...---- $1.14 |Nov. 1 . 20 t i ie cece anadenhee see $1 Sept. 2'Aug. 4 
El Paso Natural Gas Co. (quar.)_...-...---- 60c |Sept. 30/Sept. 16 and Steel Co. (quar.).....--. ------------- Sept. 2/Aug. 15 
Employers Casualty Co. (Dallas) (quar.)_...--- 40c |Nov. 1|Oct. 25 inept ye dated Ss n0 aiedenon oe 2 Sept.22|Sept. 65 
Employers Reinsurance Corp. (quar.).-_------ 40c j|Aug. 15\|July 31 International Business Machines (quar.)- ~~~. -- | Be Oct. 10/Sept. 22 
Engineers Public Service Co., $6 pref. (quar.)-.| $1 5 Oct. 1\Sept. 12 International Harvester Co. 7% pret. (quar.) - -- 1 Sept. 2|/Aug. 
$5.50 —, clin manele eae ctiieeneaninalahal 3 Oct. 1\|Sept. 12 International Ocean Telegraph Co. (quar.)----- $13o |Oct. 1/Sept.30 
ES EEE 1% |Oct. 1)/Sept.12 Internat. Rys. of Central oer. 5% preferred..-| t$1 Aug. 15/)Aug. 
Fairbanks, Morse & Co. ..-.-..-..--.-----.--- 50c |Sept. 2)/Aug. 9 International Silver Co. = resumed)... . .<<----- 4 Sept. 1l/Aug. 12* 
Falstaff Brewing Corp. (quar.)_.....--------- 15c |Aug. 30/Aug. 16 Iron Fireman Mfg. Co. (quar.)....---.------- 3 Sept. 2/Aug. 9 
ee ano na eaennnmnee 10c |Aug. 30) Aug. PCN sctiectunshuncndcesesseegeuneeue 30c |Dec. 1/Nov. OT 
Preferred (semi-ann.)-........--.._----.--- 3c |Oct. 1/Sept. 16 Jantzen Knitting Mills, s 8% Taat (quar.)..| $1 Aug. 31|July 25 
Fanstee! Metallurgical Corp. $5 pref. (quar.)..-| $14 |Sept.30)Sept. 1 Jersey Insurance Co. of N. Y. (8.-a.)--------- Aug. 15'Aug. 4 
$5 preferred (quar.)......-.-....---------- $1% |Dec. 18/Dec. oe Tea Co., Inc. t t.§ , RT RIE RSS 2 6 Sept. 20|/Sept. 6 
Farmers Deposit National Bank (Pitts.) au. ).-.| $1% |Oct. 1/Sept. 30 Batter ry eh |) eee 5c |Aug. 15|Aug. 6 
Farmers & Traders Life Lnsurance (quar.) ------ $2% |Oct. 1/Sept. 10 Kable Bros. Co. 6% preferred (quar.)..-..---.-- $144 |Aug. 15)Aug. 15 
Federal Bake Shops, Inc. (quar.)_....------.-- 25c |Sept. 30/Sept. 15 mM fe Co.,7% o— aed. (quar.)-- 3} % |Sept. 2/Aug. 20 
Federal Lnsurance Co. of New Jersey (quar.) --- 35c |Oct. 1)|Sept. 20 iP. $6 preferred (quar.)....------------ 1% |Dec. 1!Nov. 20 
Uoderal, Bining & Feat ini wiseedseewded $1 Sept. 19\/Aug. 29 Kendal ee. preferred A (quar.).---- $1 ‘a Sept. 1 Aug. 10 
de iden eatae ses hiviisen ap pial 25c Sept.20\Sept. 5 Kennecott Co Te cthenaseceneanaencconcer 2 Sept. 30 Aug. 29 
Fidelity- Philadelphia Trust Co. (quar.)....--. $3% |Aug. 15\/July 31 ER RR ee 50c |Sept. 30j/Aug. 29 
ve § arshall) & Co., 6% pref. comme.) file $1% |Sept.30|Sept. 15 Kentucky Utilities Co. 7% junior all Cale )--| 8744c |Aug. 20/Aug. 1 
ie ferred (2d series) ieee an ae $1 i] Sept. 30/Sept.15 Kerr-Addison Gold Mines, Ltd. (interim) - ----- t5e |Aug. 28/Aug. 7 
Fink Phird Union Trust Co. toi: ) (quar.)__-. $1 |Oct. 1/Sept. 25 Kinney fF. R.) Co., Inc., $5 prior - essa} $1 Aug. 22/Aug. 8 
ELEN ee eI $1 |Jan 2’42 - 26 eianes Motors ( i tiekdetdsnnnens oun 1 Aug. 15jAug. 1 
First National Bank {Atlante Ga.) (quar.)_..-- 25c t. 1|Sept.20 pingsbare Oot onto Ti chcanghatnondesenhas 5c |Sept.15/Sept. 5 
First National Bank (Hartford) (quar.)-..----- $1% . 1/Sept. 20 common.......---------- 25c |Oct. Sept. 20 
First Nat. Bank (Hazleton, Pa.) 5 a TES $2% |Oct. 10/Sept. 30 Pelaashoaer rund CLE L IG LE EE ETT: 8c jAug. 20|July 31 
First National Bank (Mt. Vernon, N. Y .)— Kresge (S. 8.) Co. 2. {qua PEELE LLG ETE 30c |Sept. 12)/Aug. 29 
OSS A eee 25c |Oct. 1/Sept. 30 mroge Grocer ‘Baking Co. common (quar.) - 50c |Sept. 2)/Aug. 8 
First Nat. Bank ( h Easton, Mass.) (quar.) $2 |Oct. 1|June % preferr fauat i liacdacarahiautinds wadous dasa: aamiakdie $1% |Nov. 1/Oct. 17 
First National Bank (Pittaburgh) bY (quar.)-— = $2 |Oct. 1|Sept. 30 oe eee fee 22 $144 |Oct. 1/Sept. 19 
= —. nk & Trust Co. ngton, Ky.) La Satie Wines & Champagne atte ee 5c |Aug. 20/Aug. 9 
Of EE SELL PLEA CAPT $1 |Oct. i|Sept.26 Lake of the Foote Milling Co. Lc Ltd. Lh}, (qu) 131% Sept. zj|Aug. 16 
Fins Nate Nat. t i. Savs. Bank (San Diego) (qu.) 25c |Nov. 1)Oct. Landis eet on a phage oceee 1 Sept. 15|Sept. 5 
5% preferred (quar.).. . - << ccc-c ccc occocce 31%c |Nov. 1)Oct. 20 | 7% preferred (quar.)......--..-------.---- 1 Dec. 
ws | — manons & Deana Dredge & Dock Co.— evant, mt, Ene +i aaa ania ee mips oe erie 2 Sept. 2/Aug. 15 
LP AS ER Se Ep 25c |Sept. 1’ Aug. 22 Langley 8, Ltd., 7 aw PI. cccncccceseses yene Sept 12|Sept. 3 
sues Spepes. 5 aaa 7% pref. (quar.)....- 174e |Sept. 2 Aug 20 conv. preferred........-..-.----------- 50c Dec. ec. 3 
7% preferred (quar.)...--...-.------------ 17%e |Dec. 1,Nov. 20 Lansing Co. (quar. + oe EE er 30c ,Aug. 15)Aug. 15 
Florida Power Gne., % pref. A (quar.)_.-.--- $1% |Sept. i|Aug. 15 Lanston Monotype Machine Co_.___....----- 25c |Aug. 30/Aug. 20 
» {  ~ tear areas 87%e |Sept. 1,Aug. 15 Lawrence Portland sg itiseevheoteness 25c |Aug. 15)July 20 
weasbcane Gold Mines —~ PC Doncccenesow t4c |Aug. 29| Aug. 14 Le Tourneau (R. G.) 
Free Sulphur Oo. (Guar.) ...-<--cccecccoce 50c |Sept. 2)Aug. 15 $4.50 conv. pref. dattial | quar.) ade db ai cua arcade $i Sept. 1jAug. 9 
Fruehauf Trailer Co. common & arevtheqerss 35c |Sept. 2)/Aug. 20 ipeeseged) (EP) coancccendcosoossssocuce Sept. ljAug. 9 
5% conv. preferred (quar.)........--.------ 1% |Sept. 2\|Aug. 20 SO ee Sear ioc Oct. 1/Sept.15 
Fuller Brush Co., 7% p |S ERP ee 1% |Oct. 1/Sept. 22 $2. 50 preferred DG sc onnaewenbeun aoe 62 4 Oct. 1/Sept.15 
Fulton National Bank’ (Atlanta, Ga. ) (quar.).-.-| $1% |Oct. 1/Sept.30 Lee (H. D.) Mercantile Co. BS gt “<megevongas Aug. 15j)Aug. 5 
Gamewell Co., common (irreg.)-.....-.------ 50c |Sept. 15|Sept. Lehigh Portland Cement Co. 4% BEYS (quar.)-- $1 |Oct 1/Sept. 13) 
$6 convertible preferred (quar.)......-.---- $134 |Sept.15\Sept. 5 Leitch Gold Mines, Ltd. (quar A RE RE. FS od Aug. 15)July 31 
General Acceptance Corp .— Libby-Owens-Ford Gt Si cccccccgacaeceqode Sept. 15|Aug. 29 
4 eS SO 35c |Aug. 15|/Aug. 5 Liberty Finance Co., participating pref. (qu.)--- 14c |Aug. 30/Aug. 25 
$1.50 series preference (quer) ees te te al 37%c |Aug. 15)Aug. 5 Life Savers Corp. (quar.) PeRnenwhbnseeeeeheiee 40c |Sept. 2/Aug. 1 
General Cigar 7% pref. (quar.).......-----.-- $1 Sept. l/Aug. 15 BOOGA. . cccccccacocesccccccscccescccese== 40c |Sept. 2)/Aug. 1 
Genera! Electric Bore Litas (areat Britain)— Liggett & & —— Tobacco Co., com. (quar.)-.-- 1 |Sept. ljAug. 15 
Amer. dep. rcts. ordinary registered ins aisine ae site al0% |Sept. 4\July 29 (on A ES IE a 1 'Sept. 1|/Aug. 15 
DD <i cas diet eetibie bwhebeeehNereraen a74%% \Sept. 4\July 29 Lincoln Rat onal Bank & Trust Co. (Syracuse, 
General Desde St, GD edocamescetiondony Aug. 15|July 28 [> te 9 Eee 50c |Oct. 15)Oct. 6 
CO EEE OOO, nc cop cccceccccncoceces a 4 Aug. 15|/Aug. Lincoin National Le Insurance Co. (Fort 
General Metals Corp. (s.-a.).-..----.--------- 2 Aug. 15|July 31 Wayne, Ind.) (quar.)----.-.-.------------ 30c |Nov. 1/Oct. 25 
General Outdoor Advertising, "Ses 3 Aug. 15)Aug. 5 Lindsay Light & Chemical naindsawasnenee zOc |Aug. 18/Aug. 2 
Ct te: am eepetbeatennsoacosrans 1 |Nov. 15|Nov. 5 Link-Belt common (quar.) (increased) - - - - - 50c |Sept. ZjAug. 8 
ET GO... scanned casunseweeresenese 1% |Aug. 15jAug. 5 64% Ne nmaat $1% |Oct. 1/Sept. 15 
ES i, on ee metas 1% | Nov. 15|Nov. 5 Little M RR.. original capital.....--.----- 1.10 |Sept. 10)/Aug. 25 
Ie on cnatnrncenensceeessces 25c |Sept. 24/Sept. 2 Capital . 2 occ ccc ccccccccccccccccee 1.10 . 10|Nov. 24 
General Steel Wares, Ltd., 7% pref. (quar.)-__| 1$1% |Aug. 20)Aug. 8 Special guaranteed jauee. aneennceaose 50c |Sept. 10|/Aug. 25 
General Telephone ae GTi tvaktbiinsganen tara 40c |Sept. 15|/Sept. 3 Ss al guaranteed (quar.)...-...---------- 50¢c |Dec. 10|/Nov. 24 
i i.)  ccdeavareunenes ce 62\%ec |Oct. 1/Sept.15 Loblaw a” Ltd., class A (quar.)..--| {25c |Sept. 2|Aug. 11 
Gibraltar First National ims. CO. GO). cccceccs é Sept. 2)/Aug. 15 Class B (QUaP.) - onc connec ccc ccceenene- she Sept. 2)Aug. 11 
ADDER: LL Te 20c |Sept. 2)Aug. 15 Loew's, AY ‘$6. 2 ae (QUSP.) -cnccccec- 1% |Aug. 15\July 29 
Glebe Democrat Publishing Co., ‘% pref.(qu.)-| $1% |Sept. ljAug. 20 lose Star Cement 
Gold & Stock ee Ge. GERD noccasccue $1% |Oct. 1/Sept.30 % partic. pref. (quar.)..----------------- $1% |Sept. 1)Aug. 20 
Golden Cree | a, alin iiende klipe eae 75c |Sept. 10)/Aug. 30 pardic — ef (partied wecccoeoccccce 2 Sept. 1/Aug. 
Goodrich (B. F.) Go. $5 pref. (quar.)_-....22. $1% |Sept.30|Sept. 23 B% bart Seni caababadd $1% |Dec. 1|Nov. 20 
Goodyear rire & Rub AY pp SOR n oe wences 25c |Sept. 15|Aug. 15 5% at bref. (partic. iv.) ccccccccccne- 25¢e |Dec. 1/Nov. 20 
$5 conv. preferred (quar.)......--.-------.- $14 Sept. 15/Aug. 15 Lone Star Gas RB | 20c |Aug. 22\July 22 
Gorham Manufacturing Cc = a aha Sept. 15|Sept. 2 Louisiana Land & Exploration Co------------ 10c |Sept.15)Sept. 2* 
Gorham, Inc.. $3 preferred...--..-.-----.---- t$2 |Aug. 15/Aug. 1 Louisville Henderson & St. L. ah com. (8.-a.) $4 |Aug. 15j)Aug. 1 
Grace National Bank oy 2 res $3 |Sept. 1/Aug. 25 5% non-cum. preferred EN  sicniahaiitialetel $2% |Aug. 15)Aug. 
Granby Consol. Min. Smelting & Pow. Co., Ltd. 15e |Sept. 2)/Aug. 15 Louisville & Nashville RR. (irreg.).---------- $3% |Aug. 27|\July 28 
Payable in U. 8. dollars. Subject to ap roval Lunkenheimer Co... ....-.------<----------- 50c |Aug. 15/Aug. 
of Canadian Foreign Control Board, less 6% % preference (quar.)------------------- $134 ° Sept. 20 
15% Canadian dividend tax. 644% preferred (quar.)..---------- -2-| $1% | 1-2-42|Dec. 23 
pi A le j|Aug. 15\July 15 ae OGEP. cncccccccccccccgececece oo- 50e |Aug. 15)Aug. 5 
Graton & Knight Co., 7% preferred__--..----- $124 |Aug. 15|Aug. 1 Mac millan or? common (quar.)--..---- a 25c j|Aug. 15|Aug. 11 
Great Lakes Dredge & Dock Co. (quar.)------- 2 Aug. 15|Aug. 1 naged Investments, ine. (quar.).........-.-- 5c j|Aug. 15|Aug. 1 
Greet Lakes Towing Co.— eee an Be Siiccupe<ceseneracerocsses 25c |Sept. 2/Aug. 11 
@ non-cum. pref. pres.) -. Sp ee er $2 |Aug. 15jAug. 5 Manutectarers Casualty Ins. Co. (Phila.) (quar.) 40c j|Aug. 15j/Aug. 1 
Great Northern Ry om nia minemet idl 50c |Oct. i1/Sept. 5 | Extra._.-------------------------------- 10c jAug. 15)/Aug. 1 
Great Southern Life ins. o. ipaaas Tex.)— Marathon Paper Mills Co.. .....c2--ccccceonee 25c j|Aug. 10\July 31 
es ccm anne man mike 35¢ |Oct. 10/Oct. 1 BERtEO . oo coon ccm ence ccccc os ecececesecans 25c jAug. 10/July 31 
Greene Cananea Copper tial cordate atil 75c |Sept. 8|Sept. 2 Marshall Fie;d & Co., 6% preferred (quar.)..--| $14 |Sept.30|Sept.15 
Griesedieck Western Brewery Co.— mo epee ferred, second 08 (GUR.).cccccenne $1 ‘3 Sept. 30|Sept. 15 
44% conv. preferred (quar.)....-..-------- 34%c |Sept. 1)/Aug. 15 cEwen Kaiser Co. "$4 pref. (quar. Jenn ana $1 |Sept. 1jAug. 
Gulf Power Co. $6 preferred (quar.)...--.----- $1% |Oct. 1/\Sept. 20 tet asechey Newspaper, 7% preferred (quar.) .| 43%c |Aug. 30/Aug. 29 
Hackensack Water Co., 7% pref. < (quar.)-.--| 43 sic Sept. 30/Sept. 16 7 & pre preferred (quar.)....------------------ 43%c |Nov. 29) Nov. 28 
Hale Bros. Stores, Inc. (quar.).....---..------ 2 Sept Aug. 15 McGraw-Hill Publishi en acapngeapasssae 1 Sept. 2)Aug. 19 
Hamilton Watch Co. quaass ach eals ia tesa alten tesdigoa 25c |Sept. 15|Aug. 29 Mcintyre Porcupine Mines, Ltd. (quar.).----- 155c |Sept. 2/Aug. 1 
6% Dregerred (ques Ce, on pan anee tee $14 Sept. 2)/Aun. 15 Mac B. o> & $e. 5 wen ne ere ewe nce eees----- f Sept. 2/Aug. 8 
Hanna (M. A.) 5. gS Spee 1% |Sept. 1|Aug. 15 Mad B OGFD...-ccecccccccece 25c |Aug. 29)Aug. 15 
Harrisburg Gas Co., 7% preferred (quar.) ----- $1% |Oct. 15\Sept.30 Marshall x Tisley heat (Milwaukee) (s.-@.)---- 20c |Dec. 27 . 20 
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Per When | Holders 
| ae ee Rg ks J Sha Payable\of Record 
Name of Company | Share | Payablejof Record Name of Company “ a = 2 
| Philadelphia Electric Power 8% pref. our. ae 50 . § 3 
re Cl.) & Oe. peek. MP Geccensncosonss gt Aus. 18 Aus. ; ‘ Philadelphia Insulated Wire (increased OR) .c0- 25c |Aug. 15|Aug. a 
4 ered Comes) = (quar) Aaa ies here 7 3\Aug.15 | Philadelphia Suburban Water Co. 6% pref. (qu.)| $144 gens. 2 Aus. 11 
yA a hp 4, 2 enone 37 ke Aug. 15\July 31 Phillips Setrelanan i on renda ati omen 50c |Aug. 30 Aus. 1 
Meadvilt Pn tee (a (aeae. eer es its Aug. 15| Aug. 1 Phillips Pump & Tank Co. class A (extra) sic nent. } Aus: 1 
- pref (aquar.)..| 28e i@ent. BiAue. 20 | Class A (GUar.) << ooo oo eee eee ewww ew wee . . 
Mercantile Acceptance Corp. 5% pref. (quar.)-- 25¢ Sept 5/Aug. 30 ‘ease 4 rs: ereccccoccenrocncoses Site | ay -aslite-as 
82 PEOENTOD STERE.) - 22 on on nnneenoen-oneoe xd Sept 5\Aug. 30 Ee a --| 2c |Sept. 1) Aug. 15 
1 | |. 4 pean 30¢ |Dec. 5/Dec. 1 | Phoenix Avceptaiice Corp. class A (quar.)----- 12 se |Aug. 15) Aug. 5 
Lat ny tay, iad eta, g, "bref. (quar.)-- - $1% |Aug. 15\July 31 Phoenix Hosiery Co., 7% 1st pref.----------- 187 7c Sept. 1)Aug. 19 
Mercantile weeres Ce. Inc.. 7% Stet. (Guar -/-< 2 Sept. 2)A 15 Photo Engravers & Whooirotypare, Ltd. (s.-a.)_.| ¢t Sept. 2)Aug. 15 
Merritt-Cha pape & Scott Corp., 614% pref. Al t$24 pt. I ug. 15 idn7 tae ioe 25e |Sept. 1\Aug. 14 
A >, | 10c |Sept. 2\Aug. 20 | Pitney-Bowes Postage Meter Ce. (auar.).---<- 10¢ jAug. 20/Aug. 1 
$3.25 partic. preference (quar.)......-..-.-| 81i¢e |Gept. Z}Aug. 20 | Pitssburgh Bessemer & Lake Erie RE. Co. 75 |Oct. 1|Sepe. 15, 
ay %0. 6% preferred.._......... +30¢ Aug. 12 Aug. 1 Pittsburgh Coke & Iron Co., $5 a pf. (qu.)-| $1% |Sept. 1/Aug. 20 
Michigans stigar Co. 67,  Dreweeree “age Ses aaa 1 lOct.. 1|Sept. 20 Pittsburgh National Bank (Pa. ‘ys ate 7 Oct. 15)Oct. 10 
Mid-City National Bank of Chicago, com.-....-. m fo:. ji mort .44 Pittsbursh Pa Water A rat my + fe 
pahediooex > dre.) — TINEE Jon cnn cccrce-ooee $2 Our 5 ie Sept 15 $5.50 reterved 1 (quar.) OLA NS $1% jAug. 15\|Aug. 5 
Sees Weenie ope osccugs*psceccr- a ore $1 |Sept. 2/Aug. 20 Potted Paper Box Co., 7% pref. (quar.)_---- $134 |Sept. 15/Sept.15 
Baidwest Kubb er Reclaiming Co. $4 pref. (qu.) - 50c Sone: 2 rey 11 gh —4, 8 ES as 7 ae $1% |Dec. 15|Dec. 15 
we pe ical Co., common (quar.).----: $2% |Dec, i|Nov.10 | Poor & Co., $1.50 class A preference (quar.)...- 87346 |Sept. 1|Aug. 15 
2-0 preserved & (semi-annual) ---~------- $2 2 Dec. 1 Nov. 10 pew * "eles ae peebeiaeata 5 Sept. 1|/Aug. 15 
yes Anme ay 2 ee necncensenee $5 ey 1\Nov. 10 Potomac Electric a Co., 6% pref. (quar.)-| $1 4 |Sept. 2)Aug. 15 
nn yr C Gems: — i —_ . Sept 15 A 31 ay en 8 nenbecenesees $1% |Sept. 2)Aug. 15 
pensent n & Mort Co, (quar.)------- +31 we pt. ug. Privateer Mine, war 2 (quar. ee tee t3ce Aug. 10/July 25 
Mi y's Investors Service, Inc.— 5e |A 15|A 1 Extra eS tie Aug. 10\/July 25 
A may, Jp ey OA eee | 8 ye i negnmnenanntes: 50c |Aug. 15|July 25° 
Pee CEE de cencnnne 3! 1-1-42| Dec. 31 Provincial Transport Co. (s.-a.).._--.-.---.-.- 120c |Aug. 15 my . 
Motor Finance Corp. (quar.)...-------------| 25¢ |Aug. 30/Aug. 16 Public Nat. Ban x Trost Gon (SY) (aia. 5 ae 37 se Oes. iis . 20 
Ms, Diablo os. ans & Development Co.— - glans 15 ra Severe of N. J.6% p fp CE s~oe B50 Sept. 30 Aug. 29 
ke rar : PEED. « «= pocungrencccorece-soessccoes 5 Isept, isiAus: 
piuaeen Tins. tne, 08 mretuered 5 (Sreg.)-- - - - gitt lee sans: '3 Fa en ES “0 2=*"*"°-7028+0-2s~°- $134 |Sept.1s|Aus. 15 
Muskogee Co. 4 Do ah). A 53 Sent. 2 pen 20 $5 preferred ( a $1% |Sept. 15\/Aug. 15 
Muskegon Motor Specialties $2 Wass A (quar.)__ 50c pt. ug. 8% preferred (mouthiy)....222222222222222 BOe \Sept. is\Aus. 15 
Pe eer ce. © nee 1% Sept. 27|Sept. 18 6% preferred (monthly) _____....-........ 50c |Oct. 15|Sept. 15 
8% preserved s Ine doee phot 3 oA Dec. 18 Poe I a a eel 25c |Sept. 15|)Aug. 22 
rraghnteone billie (eres) | Oe RS A RT 500 iy 15|Aug. 2 nee nee ceeneatanesin iis Sept. is Aug. 22 
ashawena ne as 2 ye Me Pe at ee eo te = =. 
eer eh meet S Parmsongacenceoscsere=--ens — eee ° | ee Power or Guar spare weesyvowsane i26e |Aug: 25|July’ 23 
64, canner od (eu Refining Gorp. Grreg.) ...2..- pt. 15|/Aug. 
KL ay eek —: ya gr lg 1c on ? Aus. 3 rey Hm =f "Gout Ganeer Dmaerian) cnaneuwt Gm, 120, Ibu scccawe 
Seed Gene once ne conv. peek. (quac.).| ies Ue ste is | Secs Sedans GeO meet tet canal) 22. $244 INov. 1|....... 
mi go ny Go, COM...----------------- $1% |Aug. 30\/Aug. 15 Ray bestos-Manhattan, Inc. (quar.)......-.--- sad < ~ Sept. 15|Aug. 29 
eal Olt Bertget*2serasaceqgocesses 25c |Sept. 15|Aug. 30 Pee, es Rc wscacscwrocsesencce 2 Sept. 2)Aug. 15 
Mogens Cy lsses, ine, CE, PEE ow eons 50c |N ll $2 preferred (quar.).._.....-.---.-.--.-.- 50c |Oct. 1/Sept. 16 
fp ER. eh preferred. ( Kk otgntigageptes 75¢ 4 - il Reading Co. common (quar.)....--......-.- #no ane. “ a — 4 iT 
convertibie preferred. (quar.)..-..-...-.- ° - Si | 4% momcum, lat prefered (quar)... F Sept. ‘ 
National Credit » (baltimore), ‘class A (quar.)| 1 4c Aus. t July at $%, om. 4 - pr soiened oanad ) neveeesis Boe |Oct. 9lSene. 18 
yeeone Klectrie V Welding me gr aed $14 t ug 14 Reece Folding Machine oY 4. eS 60c |Aug. 12\July 22 
Satenal poy yg on tense, —. rane 12%4c Sept. 30|Sept. 12 Reed-Prentice Corp. 7% pref. (quar.)---.----- 87 4c Océ. 1 Bent. 17 
L@ peered & jaue.).------------------ Siis levee. tei Aus. 29 | Segens Knieeing Mille pret. (quar.) -.---------| $e [opt TiAus. 36 
Pt St)... «axseeececocennes / : . -- 
National Sas ae we SAS O-8.).--| Se oe os | ee ky 1. ee 381% |gept. 15]Aug. 32 
i Maileabie & Steel C ‘asting Co. (irreg.) ~ . ‘ } f. ar.).- 6c |Sep ug. 
Notional Malleable & Steel Casting Co. (irreg.)- one Awe “af aus: -° a y hg 1. rd o—. Ll ad Joe d6c loc” ilsent. 16 
“Ta oo ae eee een sense toonrais $1% |Aug. 15\July 31 $4.50 preferred (quar.)_....-......-.------ Sits a ak a 1? 
))) ES eeeepheeeeee 1 s blic I e Co. of Texas (quar.)___._- é - 2 a 
National’ pepe ash ait Co. (rexuimed) ---- bbe : Vs Ieepublle Investors Fund, inc.. 6% pref. A (au.) Lge jNov. 1/Oct. 15 
Nat'l State Capital Bank nco H. Y (qu.)} $2% 1|Sept. 23 referred B ( uar.) a Aa ee ees + Bont, of abl 2 
gto nclanareclie ance me H nar cee ca C= sacks [Dees Biba 10 
ep iGrins nal soomewear 7 csc tonsose : aiid dain 4c |Aug. ug. 
Neiman-Marcus Co. 5% preferred (quar.)-_...-- $1% - 20 5% % pre F Boe |Aue. is|dule 25 
"ah nner See a eeennccweene Hite 4 39 "7 nol y J.) ‘Pobacen (quar inter ra - 7777] «50e |Aug. 15|July 25 
SERGE eG retaccoareosas ono $2 | Risdon Manufacturing Co. (irreg.)......----- 50c |Aug. 15|Aug. 5 
Neptune Mater Co., 024 preferred oe abe : ces eee ee: 
eh se Ly, yg Ol 25c 11 $1.50 conv. preferred (quar.)............-_- 37%ec |Sept. 1/Aug. 20 
ay = are Cordage Co., common..-....--.-- one i aby Dig mee de = p 
$e DRAASr Laesupeeconsseeacocoes--ee~ $1% ll 6% preferred C (quar.)_......------------ $1 gent 1) Aug. 14 
New Jersey Hine Go.) 22-=77--77272772227777 $i 20 8% preferred D {quar )-~~~--~2-72-722-277 $135 |sept: I/Aug: 14 
"Taman t Queens Hiasiric Light & Power Co $2 oo | mated Dene Ue Ua, cannes Comes 3-2 jibe |Aue. 15)Aug. 5 
$3 no Seer anar Shccesorenooreseccoorens $1% .. 6% preferred (quar.)...........--..------ t$135 |Sept. 2/Aug. 15 
Newberry (J. J.) Drees 5 & pret. A (quar.)....| $1% 16 neme-reves, Ltd " Amicr. hes + 06. oa. sc Pe i July 29 
ee en Se ee Pe $2 |Sepi-“21suy 31 
$3 rtible preferred (quar.)--------..-- $1% . 16 Rustless Iron & Steel Corp. common_._______- 5e |Sept. 2 Aug. 15 
EN y yom A toot Se RET 50c ee $2.50 conv. preferred (quar.).......-.-.... om Sept. 2,Aug. 15 
y “(quar.) sprEanctoosocooonenons 50c |Nov. 15|Nov. 1 Saco-Lowell Shops common......_.---------- 25c |Aug. 20/Aug. 11 
ene en weenceerocosrerrenn 12%e . 15|Aug. $1 conv, preferred (quar. eG 5° a0 ee 25c |Aug. 15/Aug. 11 
ee Wee ie Se" “Guan” Wa 52 Shit eek, tenes. oe | tae ne: Comoe | nae leaps. 20ene. 96 
wa: ee ne eee-)----- $i |Aug. 19\July 31 EE Ceo treteaeeeseatwoececsesen noe 50c |Dec. 26|Dec. 20 
crus Wi Bearinn Dor] aye Sipieihiitares 15e |Sept.30 Sept. 21 cisco Re Loan Assn. Ltd. (quar.)| 75c |Sept.30/Sept. 15 
XN ee eercenee 75¢ . 20'A 7 Savage Arms Corp (new lege sn: 75¢ |Aug. 18|/Aug. 8 
orth American Aviatien, Inc. _.._..-.--.--- 4 Nn eli fons act yt 
et ees We. N. Fed BrQlaor-rane $1% ’ 8 $2 perdcipating. preferred eo $344 |Aug. 15|Aug. 5 
Northwestern Public Service Co.7% pref. (qu.)-| $1% - 20 Scott Paper Co. paeeacal pitas, RN sce 
Santor Wied & Ge, 01.56 clans AA- 77777 ie 1 BM. yl wtoemsnnesensenenss sii |Nev. Tloa. 20° 
O'Connor Moffat & Co. $1.50 class AA_______- t3 $60 ; $f = RR estnttns<asses cease &1 ltey, ilost, aoe 
pe ing lh es gl SC ES 1 15 Scotten Dillon Co. (irregular)____ 1 |Aug. 15/Aug. 6 
Ohio Seaton tube’ 5g° ee be 5 Seaboard Oil Co. 1.) (quar.)___- 25c |Sept. 15|Sept. 2 
pao << c 10 Sears Roebuck & (quar.) 75c |Sept. 10/Aug. 11 
Ononien Co. Fed (Uae) esac ne ceva voeoo a si's 14 Second Nat. Bank (Houston, Texas) (quar.)_-- $2 Oct. 1/Sept. 30 
pat eg gh Bank (Nebraska) eS cane zt x a3 | a — Bank (Nashua, N ko fo of Seve ‘ikaw. ta 
ntario Steel Products Co. Ltd., com. (interim) "5 | Shattuck (Frank G.) Go. (quar.)----------___- Oc |Sept.22\Sept. 2 
Ontario Sida Products Co. utd, co ite) dia 2B | Seerenee gee S Se. (goer )_-------------| ARS Meee Sager: 92 
Line tS Ook ee cor mmon (quar.)--.--- 1 : 20 Shenango Valley Water Co., 6% pref. (quar.)__| $134 |Sept. 1)/Aug. 20 
“Sa a wruies 7. 7 ‘ed (quar) casa :20 | Sherwin-Williams Co.— . 
convertible preferred (quar.)..........--- i aes tains . 
Otis etn eee eno =o $306 ‘96 sxe. SErEEnnn sr ninetvestecesecwers ie Aug. 13\July $1 
5 9) td tata ata *96 | 5% preferred, AAA (quar.)........-....... $1 Sept. ug. 
1S 2 Sie tee Be | tees ee soe (ae Te 
Outboard Marve & itg. © - p 9 scp TBA. rac Aug. 15/Aug. 4 Sioux Clty Elec. Co., 7% pref. (quar.)_.| $1%4 |Aug. 1ljJuly 31 
Qutheard Marine & Dts w= EEO 50c |Aug. 15\July 30 Common (quar.) hbe GedbnteNEenradcaseagsa tim Aus. i July sf 
oy ny oes “ceaanseonaete "Sits Taae” Skee: 1 | Gtece Geen Siena tal ---------- 227-272] Be eee tee 
Pacific Fire Insurance Co. Epa enveseces con $1 —s- - Sloane-Blabon Corp. 6% preferred class A_-_.__ T3144 |Sept.15\Sept. 1 
he 7 em By a see 34%c |A 15\July 31 Snider I les ests 25c |Sept.15\/Sept. 5 
bo oo —- 1 eae DED IOBOETE 37 K%e rend 15\July 31 eS OS eee ee 5e |Sept.25/Sept. 4 
8 ae a Bet Sf pecscersctsccozls - sd 60c. prior r preferred RS he ee 15c |Oct. 1/Sept. 4 
pee ee eens & pepcntes 1 A 15\July 31 —_ nee EEN EN 50c |Aug. 25)Aug. 15 
Rey a toe + ice — . : yey 15 July 19 ~ ba. P4 ea deew ois aus E+ — i: 
aw kcoine ph wabpaphele, ‘ 7 ug. : 
RE Beran ere ne vererea rs sn ocennene gee |gepe “i south Bond Lathe Work (qua )--72-2277277- 53 Aug 30 Aug. 15 
Rust Proof Co. (quar.)--------------- : : ye Power Co. $6 pref. (quar.)__..-- 2 . pt. 
Papier fu C—ibopmeeenppenn ME 5 kL Southern California E Edimos Conia Pia cpl ge 
parkenane Rig & Reel Co. $5. 60 pret. (quar.)_.| $1% |Sept. 2/Aug. 20 p32 a B7i5¢ [Gepe- 15)Aug. 20 
Pier aeeetne Ce conc eu.) EE AR aR GL | gohan Coa Way eg | AS Re 
ee ae i Wiel G9—--== 2227777 10e |Aug. 15)yuly' 25 | “Preferred cquar.)-——-———--2--0 7-2 -2222727-| "ge |Sepe. 1 Aus. 28 
Or a wee 50c 5 15 Southeastern Greyhound Lines, Inc. com. (qu.)_| 3744c |Dec. 1 Nov. 20 
35c |Aug. 15)Aug. 5 ¢ non-cum. preferred (quar.)_.........--- = nee: ! Hov. 20 
35c |Nov. 15|Nov. 5 ty a SP MEE.) 6 6 ehensosscouccs 3 . Nov. 
P aA ( $980 [XP telane southern Californi ST  ggehdeensaall 37sec |Aug. 15\July 19 
enmans, common (quar. ug. Se Tl ee, EE soso jhus- ey it 
Pennsy cade Power Co., Ltd., com. (quar.)| ¢ 4 y 
P tvania WA, fan $1%4 _ 7. 7 | meer: nt ie Life Ins. Co. (Dallas) lh pa 3 Oct. Oct. 12 
ennsylvania Ny fenaed & Power Co., com. (quar.) git ioe: “15 ad Lay), cndlmanabtteon eee [fee £aISG., 32 
Peop oles Nate Bie Be of t Wasi “(Beattie, Wash.) (qu.)| —25e |Sept. 125 Spiegel Incorp. $4 4.50 con conv. ref. (quar.)--.-__- $16 cops. 15 Aug. 30 
Peoria « Ryreay abaring Os. Ors Sas ert 3 mm 2) Standard Cap x Seal Corp. $1.60 conv. pf. (qu.)} _40c |Sept. 2/Aug. 15. 
Penen Ge id Mines Leds (ean) recone 34 Sept. =. 30 Standard Brands, Inc., $4.50 pref. (quar.)_.--- $1} |Sept.15\Sept. 2 
. esti emg tate heap ant pea is oo: "30 Standard Oil Co. of California SS ar 25c |Sept.15/Aug. 15 
Phelps Dodge Garp, tincreased)-2---272--7777| 6g [eeBe: Folaus: 72 (eo path Dre Sta he canal 10e |Sept: 15] Aug. 15 
Philadelphia Co., 5% non-cum., pref. (s.-a.)_-.- 25c |Sept. 2/Aug. 11 Standard Products Ce. (quar.)......--.-..--- 2 ug. 





























Volume 153 
Per When | Holders 
Name ~ Company Share | Payablejof Record 
Stanley Wa eke (The ) Ras v erred (quar.)_-_-- 31 tee a=. 3 Sule 3? 
tanley Wor The Ze pre erred (quar.)_._-- ec |Aug. 7 
. ee a hosphate & ry Works, 
RS on sae atitioiee ppccocccoetecacons 40c |Sept.15|Sept. 5 
— Corp.— 
sozyoung iithe ae ee ee ee 1 Sept. 30|Sept. 15 
thd ehieebeos eueneeed 1 . 81)/Dec. 15 
} ree preferred (quar) alias te wsckakenianeenibeiaededs 2 Aug. 15\Aug. 
Frqducte ine. rt 95c . 2\|Aug. 15* 
Stor CD ROME nswcaccesenesecccocss $1 4|Aug. 22 
Strawbridge & Clothes 6% prior pref. A(quar.)-| $1% 1|Aug. 15 
Seems Cottean Telephone Mfg. Co.— 

Sey Se OND... -ntantecccescscoce 1% . 2/Aug. 9 
Struthers Wells-Titusville, $1.25 conv. pref_.--|t31 4c |Aug. 15|Aug. 5 
Stuart (D. A.) Oil Co. class A partic. pref. (qu.)-|  {20c . 1lAug. 15 
Sullivan Machinery Co. (resumed)---..--.-.---- 50c . 25)Aug. 14 
Swan-Finch Oil Corp., common (irreg.)..-...--- 40c |Sept. 15|/Aug. 29 

6% Feet ss Ms Sellen ni meagan 37 saC . 2|Aug. 15 
rr ae, Cn ee. edna nebnnnopecwh ee 3 Oc 1\Sept. 2 
Swift International Co., Ltd., dep. ctfs. (quar.) - 50c - 1)Aug. 15 
, En.” AR een Saal mee YS 60c |Sept. 10/Aug. 26 
Tampa Electric Co., common. .-......--.-.----- 45c |Aug. 15|Aug. 1 

Preferred A (quar. Dit punaceaenaneanee $1% j|Aug. 15|Aug. 1 
,  %  § 2 aS aS ah Sept.15|/Sept. 2 
Texas New Mex. Utilities Co.,7% pref. (quar.)-| $1% . 2|Aug. 21 
Texas Pacific Coal & Oil Co. (quar. De eiaaercth nih 10c . 2\Aug. 11 
Thatcher Manufacturing Co. $3.60 pref. (quar.) 90c . 15\July 31 
Thew Shovel Co., ae  # Se enapiiaearesaied 75c . 25|Aug. 15 

7% pe referred (quar so Silas dard ttiiletiedi ae aa pep te $1% |Sept.15\Sept. 1 
The *. _— trast Co. (Scranton, Pa.)— 

ES AEE PELE 45c |Aug. 15|Aug. 4 

RE So PLACE ES 5 ee ee 45c |Nov. 15|Nov. 3 

Tide e Water Associated Oil Co. (quar.)__-.----- 15c |Sept. 2/Aug. 11 
[tt a he ope wide ehKeneee u28Gee 10c . 2)Aug. 11 
Toburn Gold Mines, Ltd. (quar.)-...--------- 3c |Aug. 22\July 22 

i tt dan ehenanhenenat~ue le |Aug. 22\July 22 
Te I, cncctenecasoccenecesoe 25c |Aug. 15/Aug. 

$6 ist preferred (quar i EE LTE HES $1 . 2|Aug. 23 
re 8% pref. (quar.)...----- 1 Sept.15|/Sept. 5 

protected (a 7 2 ep ee 1 Sept. 15 — 
Union f tric Co. of f Missouri $5 pref.(quar.)_| $1% 15\July 31 
. (Initial quarterly)...------.---.-- $1 15\July 31 
Use as Co. of Canada, Lia: a Ree ae 2 Sept. 15)Aug. 20 
by Mastess Nat. Bank (Watertown, Mass.)— 10e ' 6. 26 
omen Oil Co. of California (quar.)_...-..---- 25c - 9July 10 
United senounipals, Inc., $3 preferred-.-.......-. T75c - 1)Aug. 11 
United Corp. L td.'$1.50 class A (quar.)...---_- 138c |Aug. 15\July 31 
United Engineering & & Foundry Co., com. (qu.)- 50c |Aug. 12|Aug. 
vue DE Se Jae teow bedeonseoe $1% |Aug. 12)/Aug. 1 
Fuel Investments. Ltd.— 

Oe class A preference (quar.).-........---- t75c 1/Sept. 20 
United Gas Corp., $7 preferred_.......------- $2% . 2|Aug. 8 
my Gas yey Co., common. .---.-- $7 poe: 35 Avs. +4 

eh a ania main inaan ee " ug. 
i st ht & Bailwe 1% pref. (monthly)-_|58 1-3c |Sept. 2)Aug. 15 
ae Be Geant ike oer nneragune 8 1-3c - lSept.15 
erred (monthly) thd unwise madbane 53c . 2\Aug. 15 

6.36 A lard monthly)... .....--- 53c - 1 Sept.15 

8% prior preferred (monthly) - - - 50c |Sept. 2;Aug. 

6 ape ferred (monthly) -----.-- nm 50c . 1/Sept.15 
Uni N £ RR. & Canal (auar.) Sap MAILE SF $2 10/Sept. 

i _Rpesianies Ss Ml ae aaemhemeniemel 1 - 26/Aug. 12 
a 85c - 26/Aug. 12 
U~. ‘S  Misctric Light & Power Shares, series B-_- 3c - 15\July 31 
U.S. Freight Co. (interim) ...........-.---.-- 25¢ . 4\Aug. 
United States Pipe & Foundry Co., (quar.)...-- 50c 20\/Aug. 30 

DT ctencbeneeesenetoanunbenseeed 50e¢ . 20|Nov. 29* 
U.S. Pla CoG Oe. (OP) «oc n eg covccecss 5Cc 1|Sept. 13 
U. 8. Plywood Corp. $1.50 conv. pref. (quar.) -- 37 4¢ 31/Aug. 
United States Stee csp. an ce tle cae i 1 20|Aug. 20 

Ce OSS Se eee eee $1% . 20\Aug. 
Universal Insurance Co. (quar.)__.....------- 25c . 2/Aug. 15 
Uppe ee: n Power & Lt ght Oo: 6% pf. (qu.) Es 5 ah sons. 28 
Upressit Metal Ca Corp., 5% preferred. ....- t . lisept.15 
Mp teel Co. ‘(irreg Sales apd iad cent 3 pt. 2)Aug. 15 

Car ys een pref. (on (quar.)... $18 Sept. 19 Aug. 39 
Virginia Coa ae ir Iron Go. (irreg.).------------- 1% . 4/Aug. 22 
Vi Manufacturing Corp. --.--.-------------- 20c . 2)/Aug. 15 
Vulcan ne A Co. omens = $1% . 20/Sept. 10 

7% preferred (quar.)....-..-...------------ $1% 20/Oct. 10 
Walker (H.) Goodert Se Wests, Ltd.— 

ne ca nngkenteenneneue 3$1 .15|Aug. 22 

$1 preferred, a an ear ene alls Miata +98 5c -15)Aug. 22 
Warner Bros. tyy 9 ame -« A ag 85 preferred ___ Zhe - l|Aug. 8 
Warren Foundry & Pipe Corp.-_-_--..-.-------- . 2}|Aug. 15 
Washington Gas L So: $4 P50 cum, pref. (qu.)| $1% |Aug. 11\July 31 
beh an ~ my Ry. & Electric Co.— 

(RS TE. TR $10 . B0\/Aug. 15 

Participating Danie sasetsenseadnde 25c - 80\/Aug. 15 

5% preferred ae EP LES a $1% - 2)/Aug. 15 

5% premeeree (quer ba td me mee hoc e ae 6 $1% . 1j|Nov. 15 

entworth Mfg. Co. $1 conv. pref. (quar.) -__- 25c . 15|Aug. 1 
Wesson Oil & Showdrift Py Inc. com, (yr.-end)} $1% . 27\|\Aug. 8 

$4 conv. preferred (quar.)_....-.--.-.------- $1 - ljAug. 15 
West Michigan Steel oundry” ™ —_ 

$1.75 conv. preference (quar.)..-..-------- 43 %c . 2)Aug. 15 
West Penn Electric Co.,7% ebaeed (quar.).--| $1% . 15|July 18 

6% preferred (quar.) ....- ~~ .---c<-------- 31% . 15\July 18 
West Virginia Pulp & Pa = a, 6% pf. (quar.)} $1% - 15\/Aug. 1 
Western Cartridge Co. Dn ~ acne $1% . 20\July 31 
Westgate Greenland O Gil Go. Fmd et Wi nencchee« le - 15|Aug. 9 
Westinghouse Air Brake Co......------------ 25c .12|Aug. 15 
Westinghouse Electric & Mfg. Co. common. ---- $1 . 29\|Aug. 12 

7% por Seanens BOUTON. « cow wcccccaccece $1 . 29|Aug. 12 
Westmoreland Coal Co. (irreg.) ..------------ 75¢ .10)Aug. 25 
Westmoreland, Inc. (quar.)_.........-.------- 25¢c - 1/Sept.15 
Weston Electrical Instrument ----.----.-------- 50c -10|Aug. 27 
Wheeling Steel Corp. (resumed) - ------------- 25c . 15\July 25 
Whitaker Paper Co., common (quar.)-..-.--.-- $1 1|Sept. 15 

7% preserved (quer.).....-.-..------------ $1% - 1/Sept.15 
White (8. 8. Dental Mfz. Co. _ (increased) shame 30¢ - 16;Aug. 1 
Whitman (William) Co. Inc.7% pref. (quar.).--| $1% _1|Sept. 13 
Will & pemnee Candle a . >> 10c i5|Aug. 8 
Wilson & Co., Inc., $6 erred pes eesanscsoes 131% . 2)Aug. 15 
wasen Se, bes. vo as Deel Ah PORE $114 |Nov. Tloct, 15 

nsted Hos iT Jonacketdesoeonoeuns ; ’ 

MW _... md newdaee 7 Lh ei peserden » eine dean Fs Nov’ 1/Oct. 15 
Wolverine Tube Go.., 7% preferred (quar.)----- $1% . l/Aug. 18 
Woolworth bs W.) Co. (reduced). .---.----_-- 40c - 2\|Aug. 11 
Woolworth , Ltd. Amer. dep.rcts. (interim)| a20% - 2l\July 15 
Wrigiey (™ (Wm.) Jr. Co. (monthly). ----..-.-- -- F134 . ? s. + 
Wurlitzer "(ituidoipi} ie MUTED ora, a 0-0,s:th denen 10¢ . 30\|Aug. 20 
Yale & Towne Mfg. Co..--.---...---.-------- 15c - 1)Sept.10 
York Knitting i is, Ltd.— 

gy i ns ndbncnewondbas $20c . 15|Aug. 8 

7% 1st preferred (s.-8@.)....--------------- 133% . 15|Aug. 8 

7% 2nd preferred (s.-a.)..---------------- $$3 4 . 15|Aug. 8 
oungstown Sheet & Tube Co., common. .----- 75¢ .15)Aug. 23 

5\% % preferred A (quar.)....------------- $1% . _1|Sept.13 
Youngstown Steel Door Co-----..---.-------- 50c - 15|Aug. 30 
Zion's Cooperative Mercantile Institution (qu.)- 50c .15\Sept. 5 

Quarterly ....--.------------------- ----- 50c 15|Dec. 5 





* Transfer wy not — AA oats Guidant. 
acco accumulat ends 
} Pa ayable in Canadian funds, tax Sapecwte atthesource. Non-resident 


<rective April 30 1941 increased 
po Rn at 2%. 


a Less British income tax. 


from 5% to 15%. 


Resident tax 
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Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 6, 1941, 
in comparison with the previous week and the corresponding 
date last year: 





















































Aug. 6, 1941 | July 30, 1941 | Aug. 7, 1940 
Assas— $ $ 3 
Gold certificates on hand and due from 
United States Treasury.x........... 8,606 ,225,000/8, bs 3 382 ,000/8,879, 523,000 
Redemption fund—F. R. notes........ 1,388,000 1,656,000 1,035,000 
Voscedéecoceuadabeesosdsn 63,855,000} 69,813,000} 100,111,000 
Total reserves. .... Sebbdsocadonodue 8,671,468 ,000/8,846,851 ,000/8,980,669,000 
Bills discounted: 
by U. 8. Govt. obligations) 
direct and guaranteed_..........-. 1,170,000 940,000 485,000 
Other bills discounted_............- 2,971,000 2,271,000 385,000 
Total bills discounted...........- 4,141,000 3,211,000 870,000 
Industrial advances. ................- 1,184,000 1,533,000 1,810,000 
U. 8. Govt. securities, direct and guar- 
an 
Pat ES Seer See ee 384,113,000} 384,113,000) 404,294,000 
Pei cecintintititmieimaiiimdbeiins 231,036,000} 231,036,000] 345,311,000 
Total U. 8. Government securities 
direct and guaranteed_......... 615,149,000} 615,149,000) 749,605,000 
Total bills and securities. ........... 620,474,000} 619,893,000} 752,285,000 
Due from foreign banks............... 18,000 18,000 18,000 
Federal notes of other banks... 2,481,000 2,318,000 1,750,000 
Uncollected items.................... 208,811,000} 219,910,000} 140,673,000 
 ~  }3>— ep Rinsns-Sseehe 10,088 ,000 10,107,000 ,785, 
GE Siciincccadeccsnveoteesosas 12,747,000 12,668 ,000 16,763,000 
Te BE acticcadtieeawnenécbndes 9,526,087 ,000/9,711,765,000/9,901,943,600 
F. R. notes in actual circulation.._.._- 1,820,012 ,000/1,807,570,000/1,410,742,000 
Deposits—Member bank reserve acc’t..|6,124,094 ,000/6,349 879 ,000|7,117,328,000 
U. neral account...| 271,072,000) 313,931,000] 364,580,000 
DP ntchhbnetecHteanbendiibeyens 460,834,000} 432,769,000} 366,217,000 
Other deposits................-...- 545,344,000] 477,505,000} 390,986,000 
0 7,401 ,.344,000|7,574,084,000/8,239,111,000 
Deferred availability items........... 175,560,000} 200,864,000) 127,605,000 
Other liabilities, incl accrued dividends. 75,000 644,000 491,000 
Total Mabilities............-...-..- 9,397,491 ,000| 9,583,162 ,000|9,777,949,000 
Ca Accounts— 
Ce EE Sdn cenecdadecsdsctonce 51,648,000} 51,646,000] 51,088,000 
Surplus (Section 7)................ cee 56,447,000} 56,447,000} 53,326,000 
Surplus (Section 13-b)............-.-. 7,070,000 7,070,000 7,109,000 
Other capital accounts............... 13,431,900 13,440,000 12,471,000 
Total liabilities and capital accounts -_|9,526,087,000)9,711,765,000)|9,901,943,000 
Ratio of total reserve to deposit and re 
F. R. note liabilities combined-.-.-..-. 94.0% 94.3% 93.1% 
Commitments to make industrial ad- 
VR a cconecosecacesannnscccocss 1,526,000 1,528,000 751,000 





t “Other cash’’ does not include Federal reserve notes or a bank’s own Federal 
Reserve bank notes, 
x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 


difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve Act of 1934. 








Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, AUG. 7, 1941 























* Surplus and| Net Demand Time 
Clearing House * Capital Undtotded Depostts, Depestts, 
Members Profits Average Average 
$ $ x oy 

Bank of New York..... 6,000,000 14,294,300) 243,843,000 17,490,000 
Bank of Manhattan Co.| 20,000,000} 27,221,000) 615,632,000 37,984,000 
National City Bank.... 77,500,000} 82,100,800/a2,655,408,000} 166,025,000 
Chem Bank & Trust Co. 20,000,000} 58,357,100) 842,806,000 10,604,000 
Guaranty Trust Co.... 90,000,000} 187,600,900/52,302,069,000} 87,968,000 
Manufacturers Trust Co} 41,591,200! 40,986,600 783,426,000| 106,424,000 
Cnt Hanover Bk&Tr Co} 21,000,000) 75,642,700)c1,187,006,0U0} 81,731,000 
Corn Exch Bank Tr Co. 15,000,000; 20,287,000 333,854,000] 27,561,000 
First National Bank.... 10,000,000} 109,849,400} 814,015,000 784,000 
Irving Trust Co.......-. 50,000,000} 53,896,700 744,539,000 5,089,000 
Continental Bk & Tr Co. 4,000,000 4, ‘200 80,332,000 1,411,000 
Chase National Bank...| 100,270,000} 137,453,100/d3,361,319,000| 47,820,000 
Fifth Avenue Bank..... 500,000 4,267,300 59,913,000 4,312,000 
Bankers Trust Co..... ° 25,000,000} 84,931,100) ¢1,206,107,000 78,946,000 
Title Guar & Trust Co.. 6,000,000 1,168,1 17,267,000 2,283,000 
Marine Midland Tr Co. 5,000,000 10,151,100 147,846,000 3,106,000 
New York Trust Co.... 12,500,000} 28,067,600); 459,963,000] 42,001,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,916,500 146,032,000 1,647,000 
Public Nat Bk & Tr Co 7,000,000 10,758,300 97,705,000 53,398,000 

Tetald. ccccececcesces 518,361,200! 960,480,800!16,099,082,000' 776,584,000 





* As per official reports: 
companies, June 30, 1941. 


National, June 30, 1941; State, June 30, 1941; trust 


Includes deposits in foreign branches: a $281,621,000 (latest available date); 
b $65,328,000 (latest available date); c $3,274,000 (Aug. 7); d $88,152,000 (latest 
available date); ¢ $23,206,000 (July 31). 








Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 






































| Stocks Bonds 
10 10 
Date 30 20 15 Total 10 First | Second 10 Tota 
Indus-| Ratl- uit 65 Indus-| Grade | Grade | Uttit- 4u 
trials | roads tes Stocks | trials | Ratls | Rats tles Bond» 
Aug. 8--| 127.48) 30.13) 18.65) 43.19) 107.81] 94.32) 52.80) 109.86} 91.20 
Aug. 7--| 128.09) 30.18) 18.72) 43.36) 107.80) 94.30) 52.90) 109.90) 91.23 
Aug.6--| 128.10) 30.18) 18.74; 43.37) 107.69} 94.40) 53.20) 109.99) 91.32 
Aug. 5.-| 128.14) 30.42) 18.73) 43.45) 107.71] 94.49) 53.65) 109.93) 91.44 
Aug. 4--| 128.17) 30.60) 18.60) 43.48] 107.79) 94.36) 53.99) 109.91) 91.51 
Aug. 2.-! 128.21! 30.76! 18.58' 43.53! 107.84\| 94.80! 53.89! 109.94! 91.63 
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These figures are always a week behind those for the Reserve banks themselves. 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


Aug. 9, 1941 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JULY 390, 1941 
(In Millions of Dollars) 















































Phtla- | Minne- | Kansas San 
Federal Reserve Districts— Total Boston |New York| delphia | Cleveland) Richmond| Atlanta | Chicago | St.Louts| apolts Dalias | Francisco 
ASSETS s t $s s $ $ $ 

Loans and investments—total......-. 28,771 1,412 12,955 1,334 2,227 785 733 4,121 848) 458 789 620 2,489 

aS ae ae 10,572 762 3,910 557 872 315 377 1,338 403) 233 379 328 1,098 

Commercial, indus. and agricul. loans 6,047 419 2,468 297 410 148 191 878) 232 118 222 219 445 

Open market paper...........----- 388 82 103 41 20 14 5 46 20 3 28 3 23 

Loans to brokers and dealers in securs. 478 il 344 29 24 3 7 40 4 1 3 3 y 
Other loans for purchasing or carrying 

securities 439 16 208 30 20 13 lu 61 12) 6 10 14 39 

1,253 81 196 51 184 49 37 138 60 15 33 23 386 

43 4 32 ih 1 1 roe hs | ese. wehune 

1,924 149 559 109 213 87 124 175 74 90 82 66 196 

1,074 23 ee 2 2 8 383 1 3 6 — «asamne 

2,253 39 1,474 25 181 84 47 216 34 22 47 34 50 

7,952 388 3,460 389 730 218 134 1,257 219 122 112 121 822 

3,309 74 1,972 93 181 99 72 365 80 38 lll 47 177 

3,611 126 1 "524 270 261 67 115 562 111 40 134 59 342 

10,835 533 5,756 553 778 280 178 1,534 240 118 203 146 516 

561 151 120 25 54 27 17 84! 14 8 19 13 29 

3,481 205 242 237 388 277 256 616! 201 123 320 304 312 

1,180 68 402 78 91 42 51 74 21 15 20 30 288 

24,544 1,448 11,864 1,241 1,808 658 533 3,478 590 361 618 575 1,370 

5,420 230 1,123 260 745 209 191 998 190 lll 141 133 1,089 

494 14 44 17 42 33 49 137 22 2 14 37 83 

9,078 382 3,922 468 529 367 349 1,364 419 177 466 271 364 

sae | = 5 6 eee 2 ee | ies 1 19 

763 24 289 17 20) 41 13 24 6 7 3) 5 314 

3,869 249 1,634 218 393° 103 98 419 97 63 109 91 395 

















Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 7, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the resuits 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 6, 1941 




























































































Three Ciphers (000) Omttted Aug. 6, July 30, July 23, July 16, July 9, July 2, June 25, June 18, June 11, Aug. 7, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
ASSETS 3 + x $ 3 BS $ $ % 
Gold ctfs. on hand and due from U. 8. Treas.x.| 20,300,531] 20, = 533] 20, rt 531] 20,307,532) 20,310,531] 20,312,231} 20,313,730} 20, - ¥ 731| 20,313,731) 18,273,975 
Redemption fund (Federal Reserve notes) -..- 16,657 6.271 6,271 12,1 10, 8,853 9,508 9,508 10,94 12,853 
cintinaniods eceseeouanecesecece 268,243 293" 232 293; 072 283,282 252,279 241'080 285,141 287,750 289,010 358,922 
mm ares. Shneeele tid dionetnaaonbae 20,585,431) 20,612,036) 20,611,874) 20,603,000) 20,573,363) 20,562,164) 20,608,379) 20,610,989) 20,613,686) 18,645,750 
discoun': 

Secured by U 8. Government obligations, 

direct and guarante:d........... geecoce 1,748 1,622 905 930 1,868 1,365 1,421 1,119 1,358 1,237 

Other b lis discounted..............------ 3,641 2,938 1,823 1,366 1,489 1,143 592 687 619 1,999 

Total bills discounted..........-...-.-- 5,359 4,560 2,728 2,296 3,357 2,508 2,013 1,806 1,977 3,236 

Industrial advanoes...........--.-------- 9,448 9,930 9,853 9,807 9,352 9,273 9,088 8,906 8,774 8,602 
U 8 Govt. securities, direct and guaranteed: 

Bonds ........-.-.-.---------<---------| 1,363,800) 1,363,800) 1,363,800) 1,363,800) 1,363,800] 1,363,800] 1,363,800} 1,363,800} 1,363,800) 1,319,196 

DAnésencasneres ecccccoe ececescoe eco 820,300 820,300 820,300 820,300 820,300 820,300 20,300 20,300 20,300} 1,126,732 

Total U. 8. Govt. securities, direct and 
BING ccccancecposccaseccccccce 2,184,100} 2,184,100) 2,184,100) 2,184,100] 2,184,100} 2,184,100} 2,184,100) 2,184,100) 2,184,100} 2,445,928 

Total bills and securities...-..------------ 2,198,937) 2,198,590) 2,196,681) 2,196,203) 2,196,809) 2,195,881] 2,195,201] 2,194,812' 2,194,851] 2,457,766 
Due from foreign banks..-............-..--. 47 47 47 4 47 47 47 471 47 47 
Federal Reserve notes of other banks...... -. 30, 26,338 29,911 30,130 29,503 23,779 27,222 24,918 26,825 22,794 
Uncollected items..............---..---.--- 880,483 881,425 936,334, 1,120,507 895,591 979,078 890,276 1,132,033 889,067 614,038 
Bank premises..................---.-.----- 40,417 40,296 40,429 40,444 40,175 , 162 40,215 40,246 40,035 41,407 
Other assets............-...-.-.---.--- eco 48,189 47,601 46,641 45,896 45,283 44,641 43,329 42,412 ,799 57,523 

Total assets..........-...- emberencotans 23,783,594| 23,806,433] 23,861,917, 24,036,227 23,780,771| 23,845,752] 23,804,669) 24,045,457) 23,818,310) 21,839,325 

LIABILITIES 
notes in circulation..| 6,903,785| 6,829,182) 6,771,077| 6,774,078) 6,797,124] 6,787,914] 6,633,192) 6,573,156) 6,542,175) 5,280,926 
Deposite—Member banks’ re-erve account...| 12,951,427) 13,096,940) 13,117,089) 13,223,032} 12,971,077] 13,125,376] 12,985,110) 13,130,642| 13,312,189] 13,285,861 

United States account... 839,314 921,055 954,398 849,372| 1,038,545 836,852} 1 ‘081, 125) 1,023,809 940. 973 923,394 

Te o sane ceeennsnenneeeseenengeccese 1,201,653} 1,144 yr 1,165,141} 1,185,116] 1,191,575] 1,208,225] 1,:240'276| 1,229,892 1,226,526 893,557 

Other deposits......... ccacccenesoescece 663,688 604/411 ° 607,199 y 11,503 650,690 624,714 582,106 492,797 

»peoooneonesesoossce «----| 15,656,082] 15,766,437) 15,830,172) 15,864,719] 15,765,678] 15,781,956] 15,957,201] 16,009,057) 16,061,794| 15,595,609 

PELL ELIE TIM 848,354 835,032 885,278) 1,022,766 3,364 901,936 836, 1,085,664 835,205 601,048 

Other abilities, incl. a dividends...... 2,704 3,033 ¢ 2,115 2,229 1,747 6,086 5 619) 7,133 2,460 

TE. ce cccnnscnceesencnacesoes 23,410,925] 23,433,684) 23,489,185) 23,663,678 23,408,395] 23,473,553] 23,432,593 23,673,437) 23,446,307) 21,480,043 
CAPITAL ACCOUNTS | 

Eo cncnaencuedtesedkmoncesocece 140,911 140,894 140,889 140,797 140,578 140,469 140,376 140,324 140,331 137,543 

Surplus (Section 7)............-..-.- queeece 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 151,720 

Surplus (Section 13-b)_............-.. eenened 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,839 

Other capital accounts.................-.-- 47,908 48,005 47,993 47,902 47,948 47,880 47,850 47,796 47,822 43,180 

Total liabilities and capita! accounts... ... 23,783,594) 23,806,433) 23,861,917) 24,036,227) 23,780,771] 23,845,752) 23,804,669] 24,045,457) 23,818,310) 21,839,325 
Ratio of total reserves to deposits and Federal 

Reserve note liabilities combined_.-....... 91.2% 91.2% 91.2% 91.0% 91.2% 91.1% 92.1% 91.3% 91.2% 89.3% 
Commitments to make industrial advances .__ 12,810 11,697 11,393 11,950 12,432 12,590 13,072 11,814 11,629 8,431 

ed ———S——— aS —_—_—_—_——_—=— 

Maturity Distributton of Bills and 

Short-Term Securtttes— 

-15 days bills discounted. ................ 3,783 3,477 2,236 1,732 2,870 1,950 1,482 1,208 1,384 1,719 
16-30 days bills discounted. ...............- 118 94 20 122 122 142 54 51 91 107 
31-60 days bills discounted. ..............__ 551 276 93 42 81 100 152 193 185 446 
61-90 days bills tte ¢eacenkinnceds 776 477 143 105 20 26 81 87 77 523 
90 days bilis discounted... ............ 161 266 236 295 264 290 244 267 240 441 
Total bills discounted. ..................- 5,389 4,560 2,728 2,296 3,357 2,508 2,013 1,806 1,977 3,236 
1-15 days industrial advances... ........... 1,929 2,283 2,072 1,515 1,524 1,525 1,522 1,273 1,442 1,575 
16-30 days industrial advances. ............. 323 325 309 754 696 321 284 292 284 102 
31 60 days industrial advances. _............ 301 278 228 181 193 526 567 569 555 320 
61-90 days industrial advances. _......... que 938 1,124 1,225 1,386 977 839 589 754 407 161 
Over 90 days industrial advances_.........-. 5,957 5,920 6,019) 5,971 5,962 6,062 6,126 6,018 6,086 6,444 

Total industrial acvances.._.........___. 9,448 9,930 9,853 9,807! 9,352 9,273! 9,088 8,906 8,774 8,602 
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Three Ciphers (000) Omttted Aug. 6, July 30, July 23, July 16 July 9, July 2 June 25, June 18, June 11, Aug. 7 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
Maturtty Distribution of Bills ana Short-Term < $ $ $ $ : $ $ a 
Securtites (Concluded \ 
U. 8. Govt. securities, direct and guaranteed: 

REE A al te ae ei i Ce en Se Te TL ee Oe A! es eee ae ~ . 
ieee eee ee eT! Oo ak Sel ode | Ee De eae) es eee ee ee " 
I i eee ae Gee Pee Ee) ee Ee ORS RR Tien peek ae aap iegs 
LL AE Res ta IR sacl -- ~apeds 2 “aeseeal” . . aaddeel 2 asceam -. eases —_ sakeael- > ~ eames some ebaca 
RAR al RL ae rie aa aieY 2,184,100} 2,184,100!) 2,184,100) 2,184,100 184,100} 2,184,100] 2,184,100} 2,184,100} 2,184,100) 2,445,928 

Total U. S. Government securities, direct wl Re ha; 
SNe <ncunesuouecesacsins< 2,184,100} 2,184,100} 2,184,100) 2,184,100) 2,184,100) 2,184, 100} 2,184,100) 2,184,100) 2,184,100) 2,445,928 
Federal Reserve Notes— : Gina Ms Ecce eaiT a 5 alee. ot he a 
Issued to Federal Reserve Bank by F. R. po 7,247,887 3| 7,179,380} 7,150,196} 7,138,328) 7,113,287] 7,067,169} 6,942,165} 6,899,789] 6,865,638) 5,579,915 
Held by Federal Reserve Bank---.........-. | 344 ‘088 350,198 379,119 364,250 316,163 279,255} 308,973 326,633 323,463 298,989 
In actual circulation.................___. 6,903,785| 6,829,182] 6,771 077| 6.774.078] 6,797,124] 6,787,914] 6,633,192| 6,573,156 6,542,175 5,280,926 
Collateral Heid by Agent as Security for | , be RS premmns 12201 ay % Parc weer % 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treasury; 7,372,000) 7,305,500) 7,305,500) 7,293,500) 7,243,500] 7,184,000} 7,063,000] 7,033,000] 7,011,000) 5,682,500 
ff Ea REE a te 4,71 1| 3,937 2,204 1,801 3,037 2,198 1,739 1,475 1,693 1,834 
Total collateral......_..........-.......! 7.376.711! 7,209.437' 7,307,704! 7,295,301! 7.246.537! 7,186,198! 7,064,739! 7.034.475! 7.012.693! 5.684.334 





* “Other cash’ does not include Federal 


Reserve notes. 


x These are certificates given by the United Scates Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.00 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro- 


visions of the Gold Reserve Act of 1934. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 6, 1941 

























































































| 
Three Ciphers (000) Omitted Phtla- Minne- | Kansas San 
Federal Reserve Agent at— Total Boston |New York| delphta | Cleveland| Richmond| Atlanta | Chicago | St.Louts| apolis City Dallas | Franctsco 
ASSETS $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury ------ 20,300,531/1,184,358'8 606,225) 1,269,140)1,593,691| 694,827) 480,357/3,3: oe 111} 548,512) 352,438) 485,092} 348,601)}1,386,179 
Redemption fund—Fed. Res. notes_- 16,657 | 5,038) 1,388 1,286 686 1,577 600 1,478 973 583 526 770 1,752 
GE ac cnuneadunmucndses 268,24: 3} 20,868} 63,855 19,063 15,590 15,334 23,551 37,746 15,448 5,891 10,140 10,659 30,098 
PE SERIE, naccnccccncnece ~--/20,585,431)1,210,264|8,671,468)1,289,489)1,609,967| 711,738 504,508/3,390,335 564,933) | 358, 912 2; 495,758! 360,030/1,418,029 
Bills discounted: 
Secured by U. S. Govt. obligations, - 

direct and guaranteed_._.....-- 1,748 37 1,170 180 110 ane eee 25 61 29 Yi} 4 25 

Other bills discounted_..........- 3,641 te 2,971 63 22 38} 162 56 319 10 
kesieen liieenice eect and nie ‘ saiadl —_ | fais PE ec 
5,389 37 4,141 243 132 rs 25 223 85 410 35 
9,448 1,300 1,184 3,583 342 795 167 365 suena 445 759 337 171 
1,363,800} 99,286) 384,113] 107,301) 141,895 74,720 57,484) 166,999 65,886 38,477 66,280 53,594) 107,765 
820,300) 59,719) 231 036 64,541 85,348 44,943 34,577) 100,446 39,630 23,144 39, 864 32,235 64,817 
Total U. 8S. Govt. securities, | 
direct and guaranteed........ 2, 184,100} 159,005) 615,149} 171,842] 227,243) 119,663 92,061) 267,445) 105,516 61,621 106,144) 85,829) 172,582 
Total bilis and securities. ......... 2,198,937| 160,342| 620,474| 175, 668 227,717| 120,458] 92,286] 267,810] 105,541| 62,289) 106, 988! 86,576] 172,788 
Due ‘rom foreign banks...-----.--- 47 3 18 4| 2 2 6 See a 1| 1 4 
Fed Res. notes of other banks_----- 30,090 1,075 2,481 a; 599 1,838 8,463 2,258 2,329 2,552 817 2,364, 991 3,323 
Uncollected items_................. 880,483 87,512} 208,811 64,054] 102,804 66,993 32,167| 138,294! 42,895 19,708 40,119 28,961 48,165 
fe aia 40,417 2,801 10,088 4,823 4,500 2,687 1,966 3, 001 2,298 1,350 2,932 1,174 2,797 
AT 48,189 3,256 12,747 4, ose 5,415 2,924 2,022 5,612! 2,220 1,407 2,282 2,065 4,190 
. - |— = _—— _— ——— -—~ — — —— - -|— - -|—-- — 
i itiircnvictcscncersnnsse 23,783, 5941 1,465, .253)9,526,087|1,539, 687,1,952,245| 913,265] 635,209|3,807,387| 720,440| 444,483] 650,444] 479,798 1,649,296 
| 
LIABILITIES 
F. R. notes in actual circulation. .-.- 6,903,785) 574,122 + ,82U,012| 477,163) 652,013] 326,988) 229,779|1,476,257| 256,504 174,321) 230,659] 110,474] 575,493 
Deposits: 

Member bank reserve account-.-_-_- 12,951,427) 668,545'6,124,094) 762, 208} 950,139} 421,588) 280,880/1,859,214| 327,450) 169,974| 293,850) 247,759) 845,726 
g 8  - aapatpadlenennetne account. 839,314 56,052} 271,072 62,885 78,281 28,022 32,252} 111,694 35,415 39,516 37,647 44,851 41,627 
hth dine echneuseuaneinine 1,201,653 55.463) 460.834] 116,017) 110,037 51,430 41,862] 143,527 35,882 26,313 34,686 34,686 90,916 
oun p bEE bee becebooecensoes 663 688 11,607| 545,344 16,226 28 ,369 5,269 7,173 4,598 8,599 6,557 3,187 2,246 24,513 

Bb a fps Bint cated Te ait cae asa casei actthaieen aaa ad Mees ce A Sie Sas : 

; TN a 15,656,082| 791,667|7,401,344| 957,336) 1,166,826 506,309} 362,167/2,119, 033 407,346) 242,360! 369,370) 329,542 1,002, 782 
Deferred availability items_...__... 848,354 73,567| 175,560 70,427 98 ,666 63,642 29,542) 163,964 44,635 17,993 38,979 28,204 43,175 
Other liabilities, incl. accrued divs. -.- 2.704 301 575 224 320 300 78 322 111 105 124 123 121 

pe 23,410,925)1,439,657|9,397,491 1.605,150/1,917,825 897,239] 621,566/3,759,! 576 708, 596| 434,779) 639,132] 468,343)1,621,571 
CAPITAL ACCOUNTS 
EE ee 140,911 9,351 51,648 11,921 14,526 5,531 4,836 15,171 4,344 3,001 4,545 4,280 11,757 
SS Ss eeeeeeeaeas 157,065 10,906 56,447 16,144 14,323 6,247 5,725 22,824 4,925 3,152 3,613 3,974 10,785 
Surplus (Section 13-b)............- 26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
Other capital accounts. ..........-- 47 dane 1 2,465 13,431 3,079 4,564 2,004 2,369 8,387 2,042 2,551 2,016 1,938 3,062 
Total liabilities and capital ace’ts__/23,783,5 94)1 465, 253 9, 526, 087 1, 539, 687 1 952, 245) "913,265 635,209 3,807,387} 720, 440 444,483) 650,444) 479,798 1 649, 26 
Commitments to make indus advs-- 12,810 1,217) 1,526) 2. 188) 973) 783 899 252 705 29! 638! 49 3,55 1 
**Other cash” does not include Federa! Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
iasieiiinsiaaisiasncasiieiiniihiatinitiamdalilie ejieeinniiel one a es en 
Three Ciphers (000) Omitted | | Phila- | 
Federal Reserve Bank of— Total Boston — York; telphta Clesdian”! ‘Mchrond Auanta | Chicago | St. Louts Mtnneap.| Kan. Ctty| Dallas |SanFran. 
Federal Reserve notes: em $ $ — ip ee SE ea ee = Te < $ 
Issued to F. R. Bank by F. R. Agent) 7,247,873) 602,976,1,911,394) 499,683 674, 263| 350,925) 248,073,1,510,076) 271,367) 180,013) 241,441) 122,536) 635,126 
Held by Federal Reserve Bank... | 344,088) 28,854 91,382) 22,520) 22,2 50! 23, 937 | 18, 294! 33, 819) 14, 863| 5,692 10,782) 12, 1062| 59,633 
In actual circulation.........-- 6,903,785| 574,122,1,820,012| 477, 163) 652,013) 326,988) 229,779)1 476, 257| 256,504 174,321| 230,659 110,474) 575,493 
Collateral held by agent as security| . | or ‘ 
for notes issued to banks: | bm 
Gold certificates on hand and due) a 

from United States Treasury...-| 7,372,000) 615,000'1,920,000} 510,000) 680,000) 370,000) 255,000/1,540,000) 279,000) 181,000) 245,000 128,000! 649,000 
BGS PEF. oct cncccececcecees |. 4,711 37| 4,141 204} ij 25 219) 85 

Total cc!"ateral_..__....-._---- 7 376, Tul 615,037'1,924,141) 510 204} 680,000! 370,000! 255,00011,540,000| 279,025 245,085! 128,000 649, 000 





United States ET Bills 


Rates quoted are for discount at purchase. 





Friday, mars 8 








Btw Asked Bta Asked 

Treasury Bills Sept. 24 ot —— Rae? tao 
Aug. 13 1941_..... GSS! sasce Oct. 1 1041..... en ~ cdeas 
Aug. 20 1941...... i), * gue Oct. 8 1041..... 0.13% imaitls 
Aug. 27 1941...... Cee. sbbes Oct. 15 1941.2... Gate E csace 
Sept. 3 1941_..... 0.13% ab oae OSs. BS Petssedd Gineaes  seecs 
Sept. 10 1941...... Res! shane Oct. 29 1941..... 0.13% abednas 
Sept. 17 1941..-...- Save - sneac Nev. 5 1941...../] 0.138% abel 


























United States Government Securities on the New 
York Stock Exchange—See following page. 











181,219 


i atahiineas for U.S. Treasury Notes 
Figures after decimal point represent one or more 32ds of a point 





Friday, 


a 8 















































Int. Int 
Maturtty Rate Bw Asked Maturtty Rate Bt Asked 
Dec. 15 1941---| 134%) 102.5 | 102.7 ||Dec. 15 1943.--] 1346%| 102 10| 102 12 
Mar 16 1942_--| 1% %| 102.11] 102 13'|Mar. 15 1944...| 1% | 102.2 | 102.4 
Sept. 15 1942---| 2% | 103 11] 103.13||June 151944...| %%| 101 12) 101.14 
Dec. 15 1942.--| 1%%| 103 4 | 1036 ||Sept 15 1944...| 1% | 102.4 | 1026 
tMar. 15 1943..| %%| 101.2 | 101.5 ||Mar 16 1945..-| %%! 101.14] 101.16 
June 15 1943...) 14 %| 102.3 | 102.5 || Nat. Defense Nts 
Sept. 15 1943...| 1% | 101. * 101.31|| tSept. 15,1944, %%| 100.14| 100.16 
| tDec. 15, 1945 %%| 100.12} 100.14 
Transactions at the New York Stock Exchange, 


Daily, Weekly and Yearly 


See page 807. 
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DAILY, WEEKLY AND YEARLY 





-— =~ 








Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 





| Stock a Bond Sales— New York Stock Exchange 


Aug. 9, 1941 


No 














United States Government Securities on the New York Stock Exchange 


Jelow we furnish a daily record of the transactions in Treasury, 


Corporation coupon bonds on the New York Stock Exchange during the current week. 








Home Owners’ Loan and Federal Farm Mortgage 






















































































































































































Quotations after decimal point represent one or more 32d of a point. 
Datly Record of U. S. Bond Prices| Aug. 2 Aug. 4 | Aug. 5| Aug. -o| Aug.7 Aug. 8 {| Datly Record of U. 8. Bond Prices| Aug. 2 | Aug. 4 Aug. 5 | Aug. | Aug.7 7| Aus. 8 
aa ietatinnianeeneentaniel a —_—_—_—_|—— Se Li, | ei aa SN a 2 PE Se Se Se 
Treasury ‘High 119.19 “119. 9.19) 119.16 119.14 || Treasury High) | a - A oo asco 
4}48, 1947-52......---- 4{Low.| 119.19) 119.19) - 119.16). 119.14 | Sia, 1B. cn ccceaenes {tow -| mao a ore 
'Close} 119.19} 119.19 . 119.16 119.14 ] Close - - | -- -- ---- 
Total sa es tn $1,000 units. -- *3 5 1 wie 5 || Total sases tn $1,000 units_-- os - escs 
High : ‘ ‘ok oa {High ---| 108.5 _| 108.8 | 107.29} 107.30 
TS ae ee Low. . ees. a 2 ie, 1949-63. ......... 4 Low. | 108.5 _| 108.2 | 107.29) 107.30 
Close ae | {Close} ----| 108.5 -| 108.2 | 107.29) 107.30 | 
Total sales in $1,000 untts._- ‘ ‘ ee coon I Total sales in $1,000 untts__- ‘ i . 2) *2 10 
High . eae aa T High pe: ...| 108.16 --| 108.5 
3%s, 1946-56.......--- Low.| -- ‘ : ---- || 8960, 1960-88.........- Low.|  -- im -| 108.16 108.5 
Close -- - . es Close “ --| 108.16} ---| 108.5 
Total sales in $1,000 units. -- : eae Total sales in $1,000 units...| -| - sens 1 
Higb | wace. | High; 106.16 venel ——— 
3%e, 1943-47........-- {Tow -| on | cone | 2e., 1962-64.........- Low.| 106.16 -| nou 106 
Close! -| = eae {Close} 106.16)  - ‘ 106 
Totat sales n $1,000 units... a 4 . Pees Total sales in $1,000 untis... 19 24 Le Se 6 
High| -| - . meee gnee (High| 105.6 | 105.3 -| 105.3 104.23 
| Low. anow ° “ a ‘etki 2s, 1956-58. ........- {Low.| 105.5 | 105.3 ---| 104.31 ----| 104.23 
Close; ----| ; ca, Gabe |Cloae] 105.5 | 105.3] --.-| 104.31] —.--] 104.23 
Totat sates 4n $1,000 units...|----| a <a caieete” exam Total sales in $1,000 untis_-- 28 oe — ee 15 
Higb .| 106.20 . 106.18 sean | High owed wart 106.21) -| 106.11 coud 
34s, 1943-45. ........- Low. . 106.20 s 106.18 wteoo 2s, 1951-63.........- Low. ae 7 106.21 sench wees pepe 
| | Close ..-- 106.20 wa < 106.18) eae Close -| 106.21) 106.11 tne 
11] Total sales in $1,000 units. _- 1 one — 2 aes Total sales in $1,000 units. - f 1) . 2 acid 
{High oneal ae ea nee ---| 107.22 High ‘ cent ae eee ‘ wants 
| 8340, 1944-46.........- Low. ss e ia ahied 107.21 3340. 1066-06... -ccccsce Low. . oon~| cece 
Close pons] Se = i 107.21 Close “ i a* ‘emaw 
| Total sales tn $1,000 units... 2 —- “on 2 Total sales tn $1,000 units. _- ‘ 7 i sane bebe 
High iok Bee 111.3 . ee High H ec eee 
3 Ks, 1946-49. ........- Low. 111 111.3 o--- | te ee Low. ¥ ae ; ~_ oie 
Close 111 111.3 aa aa Close wees . sonal r cone 
Total sales tn $1,000 units. - - 5 1 . eit T Totat sales in $1,000 untts__- a A ; adil 
High - ee cose ae ss High . & ; enw 
| 83s, 1949-62.......... Low. . of wen . ona 2s, March 1948-1950_...{ Low- . coxa Y scsk) iaebd 
Hy Close . - - - eece Close ee e<s - _ ~ 
11] Total sales in $1,000 unite... e* _ sees wis wae onus Total sales in $1,000 untts..-..-. ~ se ° - 
| High own w© cece ees wien “owe {High a én _ = os oewe 
||| 6, 1946-48............ GE wiect® neon, ~seek we on =p 2s, Dec. 1948-50.....-- teed wees” <a ~aenl ena ate 
i Close “ : a See sees Close; ---- ages ‘ anced J ethic 
Total sales in $1,000 units - - . re jstioee seed ne ne Total sales in $1,000 untts_ _- Pain bad F a a sane 
| High -- oo-- - o-0 oe High ities aeset. Os or we — 
Ht Se, 1061-06. cwovaccccss Low. coon dite ae Gui webs MBE 2s, 1953-55. ........ ~..-4 Low. ares) aes icin navn anne 
| Close} -- oon oe a @neeh © ween > asad” dan ; oo oti 
Hi Total sales in $1,000 units...| ----|  -- a fe ‘enn. exse Total sales in $1,000 units _- a ee ents ae ers 
High cans! BERLE Bee -| 111.1 110.29 Pederal Farm Mortgage (High A 107.1 on ‘ seen 
| 2%e, 1956-60.......... Low. oon) BER.BR) 213.58 . 111.1 | 110.29 34a, 1944-64. ......... Low. ate ‘out ee = we wheal 
Close . 111.13] 111.16 anneal BBaoe 110.29 Close aeee saeal Ba " ecee 
Total sales in $1,000 units- _- . 10 5 — 1 “1 Total sales in $1,000 untts_-- ae oe *2 ‘ ou 
High m wows re ---| 108.15 einae High ued ae vanh me ease cone 
| 9560. 1966-47 ....ccace Low. wait wi wees sve SE waco 9k DOOR. og citcunint Low. aA S aie ea ie sna 
Close - =< - --- 108.15 ciel Close -- soe oe . — sooo 
Tota sales tn $1,000 units. - nnad «l 1 ease Tota sales tn $1,000 untts._- én iaiaris : osee cece 
| High of ‘ .| 109.23 oe ue High plete 101.28 | ol cae 
2%s, 1948-61. ......... Low. al -| 109.23 cae ie | ee ae Low. EN so--| 101.28 a ESS 
(Close es “a Say ° Se Close sesh oncal ae : ; oasis 
Totat sales tn $1,000 units. _ - e 1. Total sales tn $1,000 units...| ----| -- 1 eat cei 
High - e- ° _ wasn amare RRR PO x x x x x x 
258, 1961-54. ......... Low. . - . .--- || Home Owners’ Loan High ..--| 106.24 106.24| 106.24)  .... 
Close . . . . “ = 3s, series A, 1944-52....{ Low. _..| 106.23 oa 106.24} 106.24 ssihices 
Total sales in $1,000 untts__.|  _- cea ‘ is Close -__| 106.23 _..| 106.24] 106.24) __-- 
| Hig cock SERENE ocak. oa 110.6 Total sales tm $1,000 untts...|  _- ee 1 mS cen 
238, 1956-59... -...... Low. ba 110.24 a ‘ 110.6 High ae 102.2 . owes iiivind eee 
iI} Close ----| 110.24 : ‘ --| 110.6 234s, 1942-44.......... Low. .| 102.2 : ‘ aie 
1] beeen 2 ad 2 Close oa 102.2 wae cons 
igh eee ).26 110.12 rice Total sales tn $1,000 untts_ __ 1 . . ak cane 
1] 2%, 1958-63.......... Low. 3 --| 110.26 ‘ 110.10! nee . High z ‘ ae ee A NE? 
|| Close “ | 1938... 110:18  .... 1340, 1048-07 .<ceosccs Low.| - we nia 
Ht Total sales tn $1,000 units. __ é 3 3 34 porns " {tow “ ae a . Te paves 
High 111.13 «woot Ali Total sales tn $1,000 untts__- ee wae ies warts rete 
i 2%s, 1960-65. ......... Low. [eeLAE nasal -agect Bee 
Ht] Close pace -| 111.13 — anne eae * Odd lot sales efe liv: a ‘ . N ns ons. 
11] Total sales in $1,000nuu_s. ¢ : : — 58 Odd lot sales. + Deferred delivery sale. {~ Cashsale. x No transacti 
1 igh ee: Tee onleile aii hikes Vv T = : <a istered I ls were: 
Hi S90, SBBBccccccconcs { Low. pe oat: Pe 7.) ee ee Note—Transactions in registered bonds were: 
1] | Close ye ° o o —_is can Be a eee 119.8 to 119.8 
| Total sales in $1,000 units. __ ~ e atl ehrpae: 
1 
| New York Stock Record 
| _ tow AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Prevtous 
HES gery iacimammes on dea tate Sena — ——| Jer NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
| Saturday Monday Tue sday OW edne. sday Thursday | | Friday the EXCHANGE hie 
Aug. 2 Aug. 4 Aug. 5 Aug. | Aug. 4 Aug. 8 Week Lowest Highest Lowest Highest 
| $3 per share. $ per share | $ per share | $ per per share | $ per > share $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
le 5312 537s] 532 53le} 54 54] 5 5410} 53 53 | *527%g 53% | 1,200| Abbott Laboratories._..No par| 46 Feb21| 5412 Aug 5/| 4914 Dec a Feb 
1} 119 120 |*119 120 120 120 120 120 |*118 120 |*118 120 60 44% conv preferred....100| 115 Mar21| 120 Jan 7|| 119 May| 147 Feb 
"46 4712 i712 4710) 477, 4773] *45 4910] *451g 50 | *451g 50 150| Abraham & Straus....No par} 38 Apr 3) 47% Aug 5|| 30 May tbe Apr | 
ae A 51 501; 51 | *50l4 507%) 50'4 5014] 5053 5034) *5013 50% 400 | Acme Steel Co..........-.- 25| 44 Apr22| 51% Jan 6|| 34% May| 60 Nov 
| 21° 98 ois Tal 7g Tg] 7g 7g 71g 7's} «Ss 7g 71g] «4,80 | Adams Express. ._.... No par| 5g Apr22) 7% Jan 9 444 May; 9 Jan) 
||| 21 24t2} 22% 23te] 2312 2312] 23% 244) 23% 24 | 23% 23%) 2,000 Adams-Millis Corp.---No par| 191g Feb 20) 24'; Aug 6|| 16's June 2712 Apr, 
| aa 133g 131g 1314) *13 1314] 1314 1314] *13 1314] 131g 13! 200 | Address-Multigr Corp._...10} 12 May15) 15% Jan 3 1212 June} 191g Jan 
4 «644 | 4314 4319] 4334 43%] 431g 437%] 4314 4312| 43% 43%) 3,600 | Alr Reduction Inc_.__. No par| 35% Apr23| 45 July 28|| 36!gJune| 58's Jan 
48 "8 Ig lg *3g 5 716 Tag *3g 5g *3g 5g 200 | Alr Way E!) Appliance_.No par 3g Apr 24 5g Jan 14 3g May 7 Mar 
a “Srl °*ss fese] seer eons a 2 ae Eee 10 Ala & Vicksburg Ry Co_..100} 75 Aug 6) 75 Aug 6 60 Msy| 77 Mar! 
Ms 412] 4g 4g] 41q 43g] 4g 4g] 45g 495) 43g 4 to] 6,700 | Alaska Juneau Gold Min_..10/ 3%July 8) 6 Jau 4)| 4 May) 7 Jan 
oe an ig Me 16 — %6 lg Ig 3g 2 lo 1s! 4,000| Allegheny Corp...___. No par 3% Feb 26 5g Jan 6 %June| Ils Jan 
Sig 8% Sig 834 8 s 8 87s 83g Gig} 5,200 54% pf A with $30 war_100 63%,May 26) 10% Jan 9 5% June} 1453 Jan 
*18 ‘ 191° ek: Looe 71g 71g) *7 vary Zio (7% 74 #8 3,400 54% pt A without war_100| 5leJune 6 914 Jan 9 4144 May| 12!2 Jan || 
241 o4ie 18l2 194] 181g 1812] *17 = 18le] 1812 20 20 8 2ilis} 2,500 $2.50 prior conv pref.No par| 15 May 27} 2l!2 Apr 3 7 May! 24 Dec 
=P i 2 2413 243) 24 2414] 23% 24 | #24 2414] 237% 24 3,100 | Alghny Lud Sti Corp..No par| 1814 Apr21| 255g Jan 6|| 151g May; 26!2 May 
sea S44) 853 88] 83g Hy] Ble 85g] = Sig Bla] = Blg_ lg 906 | Allen Industries Inc... ...- 7%May 22) 11% Jan 2 6% June} 12% Apr 
*12 163 161 16119} 16112 162 16114 16134) 16114 162 16212 16312! 1,900 | Allied Chemical & Dye.No par|rl441g Mar 6| 16712 July 28|/ 13512 June) 182 Apr 
133 13 12 613 | "12 «18 | *12) «=12%) #12 «13 | #12) «13 |... BE Sisco cccscesece 5| 10% Feb 1] 114; July 24 87g May| 14 Jan 
te 1344) 133, 13%] 13!4 1384] 1314 133g] *133, 1334] 133 1312! 1,600] Allied Mills Co Inc....No par| 11% Feb 3) 14% Apr24 10 June} 16% Apr 
Po ae TT Sis} 7% 8 7% «68 773 8 | 7.100| Allied Stores Corp..... No par| 54 Apr2i; 814 July 31 41g May| 9% Jan 
30° 8354 831g 8334) S83l2 831g} *83lg 8334] 83%, 83%) 84 84 300 5% preferred... ....... 100} 713gsMay 14) 84 July 16}| 55 May| 79 Dec 
230 30's) 29% 30 | 291g 291g] 29%, 2912} 2914 295 29 29%) 7,000 | Allls-Chalmers Mtg_...No par| 25%May 28, 37 Jan 4|| 21%May| 41% Jan 
i eee 21 | °20) 621 | *20, 21 | 20% 20%) 21 21 | 21 21 | 600 | Alpha Portland Cem..No par| 1412Mar 13} 21 July23|} 11 June} 18 Nov 
“16° ae 13g 13g] *1lg Dag] Fly 13g] Fig 18g 600 | Amalgam Leather Co Ine...-1| "%i6 Apr 25 1%, Aug 5 lig May} 2% Jan 
} ; 18 16 18\g] *16 1773} *16 18 | *16 pe ee Sy Pe 6% conv preferred.....-.- 50} 10 Apri2; 18 July 28 91g May| 18 Apr 
= 2] 6012] 6012 6012] 60% 61 6015 6014} 603, 60l2| *60lg 607s| 1,400 | Amerada Corp_......- No par| 4llg Feb14| 63!2July 22|| 381g May! 58!2 Apr 
JS Sal IS Sty) 1S A8ta] 181g 1814] #178 1812) *17% 18!2| 1,300 | Am Agric Chem (Del)-.Ne par| 14% Feb28| 18% July 26/| 12igMay| 21 Jan 
4233, 4173 425) 4173 4173] 417% 42 41% 42%; 41 41%; 5,700} Am Airlines Inc._... 10} 49 Feb19) Ss'2 Jan 2|| 41% Jan) 75 Apr 
an 834 5°g 8% 9 914 9g Og 91o 95g 95g 9a,| 5,500 | American Bank Note...... 10 5!2 Apr 22 93, Aug 8 6 June} 12% Apr 
$6'2 4612) A46l2 4612) 4512 4512] "4512 4612] 4614 4614] 457 46 350| 6% preferred. .........- 50| 42isJune19| 47 Mar 6|| 35 June) 60 Jan 
| 6% 74 fig 673' *65, 673' *6lo 7 *6lo 7 64, 614 200 American Bosch Corp... -. 1 51g May 29 84 Jan 2 5lg June 9%3 May 
| * Bid and asked prices: no o sales on thisday. { Inreceivership. a Def. delivery. » Newstock. * Cash sale. z Ex-div. v Rx-rights. 4: alted tor redemption. 
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STOCKS Range Since Jan, 1 Range for Previous 
NEW YORK STOCK On Basis of 100-Share Lots ear 1 
EXCHANGE 
Lowest Highest Lowest Highest 
Par| $ per share | $ per share ||$ per share|$ per share 
Am Brake Shoe & Fdy._No par| 297%, Apri14! 39 June18 28 May! 45% Jan 
534% conv pref__.....- 09 z122lg Apri4; 130 Mar 7/| 128 May] 135 June 
Amer Cable & Radio Corp... 1 Maris 3 Aug 2 14 Oct 2% July 
American Can..........__ 781gMay 29} 95% Jan10]} 8514 Dec} 1161, Jan 
 ,, steer 171llgMay 28} 185 Jan 7/| 164 Mayj 18 
American Car & Fdy..No par| 23 Apri19} 34% July 22 May; 33% May 
wee ecsccoeee 56 Feb15) 794 July 11 34 May! 65 Nov 
Am Chain & Cable Ine.No par| 18!gJune 6| 23% Jan 7 131g May| 231g Jan 
5% conv ferred. .__. 100} 107 Apr22/} 115 Jan21}]} 100 May} 115 Nov 
American Chicle..___. No par| r98\gMay 29} 121 Jan 38j]| 112 May] 140!2 May 
Am Coal Co of Allegh Co NJ25 91g Mar 27; 14 July 25 9 May; 13 Feb 
American Colortype Co..._10 612 Apr 23 8% Jan 23 51g May 9% Apr 
Am Comm’! Alcohol Corp. .20 453 Feb 17 7% July 25 41g May 84 Jan 
American Crystal Sugar... _10 91g Feb19| 19!2 Aug 6 8 May; 15% Apr 
6% Ist preferred. .____. 00} 78 Jan 7| 94l2July 28}| 75 Sept) 914 Mar 
American Encaustic Tiling_-_1 1lgMay 14 1% Jan 6 144 May 3\4 Mar 
Amer European Secs..No par 3% Jan 2 5 Mar 26 312 June 653 Apr 
Amer & For’n Power...No par 1gMay 27 Ite Jan 3 % Dee 25g Jan 
$7 preferred... .....- No par| 14% Feb15| 237%, Aug 6 10% May! 284 Jan 
$7 2d preferred A_..No par 2!g Apr 16 3% Jan 13 2\4 May 74 Jan 
$6 preferred.._____- opar| 11% Aprl5; 19!2:Aug 6 9lg May| 2414 Jan 
Amer Hawalian SS Co____- 10; 29 Febl4| 38! Jan 4 23 May! 6501!2 May 
American Hide & Leather___1 23%June 20 4\g Jan 10 3 May 65g Apr 
6% conv preferred. ..__- 50} 27 May15| 33; Aug 4/| 23 May! 38 Apr 
American Home Products_..1} 4414June 3} 511i; Aug 8 4512 May| 66'4 Apr 
American Ice......-..-. No par lig Feb 20 17g Mar 29 llg Dec 3%, Apr 
6% non-cum pref_..__. 100} 20 Febi14| 2414July 29}| 18 May| 35 Mar 
Amer Internat Corp_..Ne par 3igJune 6 44 Jan 8 3 June 65, Jan 
American Invest Co of Ill_..1] 105gJuly 2] 13% Jan 27 124 Sept}; 1312 Aug 
5% conv preferred. ...__ 50} 47lgJuly 29} 50 Jan 8|| 41l2 May| 57 Apr 
American Locomotive.No par| 10% Apr21} 171g Jan 10 10 May; 22% Jan 
Ts 100} 79 Apr23} 95'4June 21 38 May; 92 Dee 
Amer Mach & Fdy Co.No par| 1014 Apr23| 13% Jan 6 10 May! 14% Jan 
Amer Mach & Metals..No par 214 Feb 15 533 July 10 1%, May 3%, Jan 
Amer Metal Co Ltd...No par| 1512 Apr24| 20% July 31 12% May; 25 Mar 
6% preterred._......_- 00} 111 Mar 4/ 121 Apr 4|| 90 July} 121 Mar 
American News Co....No par| 23l4 Jan24| 26 July 24 2014 June} 26 Mar 
Amer Power & Light...No par 1 Apr2l 314 Jan 13 2 May 514 Jan 
$6 preferred_...__._. ae par| 30 May 5, 46% Jan13/| 34% May| 6314 Jan 
$5 preferred... _- ovpar| 25 May 5| 39 Jani13}| 2844 May) 54 Jan 
Am Rad & Stand San’y a par 6 Febl4 7% Jan 10 4% May| 105, Jan 
ee 100} 155 Feb17| 164!s Aug 5|| 135 June! 163 Mar 
American Rolling Mill....- 25; 11% Feb19| 15% Jan 6 912 May! 18!2 Nov 
4%% conv preferred_...100| 6112 Apr23| 73% Jan 4/|| 4814 May| 7412 Nov 
American Safety Razor..18.50 45, July 2 7 Jani13 53%, Dec} 12% Mar 
American Seating Co..No par 7igMay 23} 104 July 31 5 May; 11% Feb 
Amer Ship Building Co.No par} 30 Feb14| 40% July 29|| 23 May! 41lg Dee 
Amer Smelting & Refg.No par| 34 Apri18| 455sJuly 28 3014 May| 54 Apr 
_...,,, ees 100} 138% Mar13) 154 Jan 3|| 122 May] 155!2 Deo 
American Snuff..........- 25} 37 Apr25) 54 Jan2i 4914 Dec} 70 Feb 
6% creferred.........-. 100} 145 May 12] 150!2g Jan 10|} 1389 May] 15212 May 
Amer Steel Foundries..Nopar| 19 Apr2l| 28!2 Jan 10 1912 May} 33%, Jan 
American Stores. ..... No par 95gMay 29] 11leJuly 12 914 May| 1453 Apr 
American Stove Co....No par| 10 May 26| 13! Jan14 11 May; 17'4 Jan 
American Sugar Refining..100} 13 Feb19| 2053, Aug 8 12% May| 23% Feb 
re 100} 81 Jan 2} 93 Mar27 70ig Dec} 93 Feb 
Am Sumatra Tobacco..No par| 11%May 27} 195, Aug 6 1144 May} 18 Mar 
Amer Telep & Teleg Co_._100} 14812May 1] 168% Jan 6|| 145 May] 175'4 Mar 
Pi: cihtecbeeectionobnn 1732 Aug 6 Pe Bicscocrasaclseseorenme 
American Tobacco. .....-- 25| 62 May28| 73l¢ Jan 7|| 6612 Dec| 89!2 Apr 
Common class B.......- 25| 62 May27| 7412 Jan 8 68% Dec} 91% Apr 
6% preferred.......... 100] 14614 Apr 26] 159 Jan 9/| 134 June) 15312 Oct 
Am Type Founders Inc....10 41, Apr2l 7 Jan : 253 May 614 Nov 
American Viscose Corp__-_-_- 14) 27%, Aug 8) 29! Aug iagweun i actiedand aii 
Am Water Wks & Elec.No par 4 May 20 7\4 Jap 10 514 May ” 123, Jan 
$6 lst preferred..._- No pari 82 July 8! 99!g Janil 831g June) 101!g Apr 
American Woolen. .-.-- No par| 5l2May 19 853 Aug 8 6 May| 12 Apr 
ee eee 00; 61 Febi14| 77% Aug 7 25l2e May| 61%, Dee 
Amer Zinc Lead & Smelt___.1 5 Aprils 8 Jan 4 41, May 814 Nov 
$5 prior conv pref _.___-_- 25) 46\gMay 13) 56% July 14 35 June| 644 Dee 
Anaconda Copper Mining..50} 22i, Feb14; 30 Juwy 22 18 May! 32 Apr 
Anaconda W & Cable..Nopar| 2514 Apr2l| 35l2July 29 20 May; 41% Apr 
Anchor Hock Glass Corp 12.50} I1!g Apr25) 16 July 26 121g May| 225, Mar 
$5 div preferred- .-.-.. No par| 1107gJune 30} 1138 Mar 4]| 107 June} 1)33!2 Aug 
Andes Copper Mining-...- 7 9 Feb24| 1212 Jan 7 8 May! 157% Nov 
A P W Paper Co Inc__....-- 1 May 14 21g Jan 17 14% June 414 Apr 
Archer Daniels Midl'd.No om 26 Feb20} 31 Aug 6 23 June] 35'!2 Feb 
Armour&Co(Del) pf7% gtd 100} 10912 Mar 24} 11153 Jan 16/| 9712 June) 1111's Dee 
Armour & Co of [linvis_...- 5 4 May 5 5lg Jan 25 4 May 753 Apr 
$6 conv prior pref...No par| 471g Jan 3) 68 July 29 35 May! 64% Apr 
7% preferred.......... 100; 60 Jan20; 70 Aug 2 5812 Jan} 68 Apr 
Armstrong Cork Co....Nopar| 23 May 28|} 34% Jan10}| 22% May; 43% Apr 
Arnold Constable Corp. .-.-- 5 67g Apr 18 91g Aug 5 61g May| 11 £Apr 
Artioom Corp.....-.-- No par 414May 22 6% Jan 10 35g May 91g Jan 
7% preferred..........100} 89 Mayi16; 90 Jani4 9612 Jan} 102 July 
Associated Dry Goods....-.- 1 553 Feb19} 10's July 31 4%, May 9 Jan 
6% ist preferred. .....- 100| 791gMar 8] &7igJuly 22|} 65 Aug; 84 Dee 
7% 2d preferred. .....-. 100} 87 Feb19} 102!l2 Aug 6 4912 May| 95 Dee 
Assoc Investments Co_.No par| 26 Apr23; 35'5 Jan23 29!2 June} 45 Mar 
5% preferred......---. 00| 85 May 9| 96l12Mari12!|| 82 May} 10012 Mar 
Atch Topeka & Santa Fe..100; 18 Jan 2) 415sJuly 22 13 May| 25% Jan 
5% preferred....-..-..- 100} 6014 Jan 2} 70\4May & 3912 May| 6412 Dee 
Atlantic Coast Line RR...100|) 131g Feb14| 28's July 22 95, May| 23l2 Jan 
Atl G & W188 Lines......- 1 131g Feb 15; 314 July 7 8g June} 22% Apr 
5% preferred.......... 100} 1612 Jap 2) 4lleJuly 7 914 June| 22!2 Apr 
Atlantic Refining..-..--.-.-- 25} 19lgJune 6) 244 Jan 2 1814 May| 27's May 
4% conv pref series A_..100] 107 May 29) 11014 Jan 2/! 102 June} 111 Dee 
ABO8 OBER c oa ooccccccecses 5 653 Feb 14 712 July 10 7 May 9% Mar 
6% preferred........-.-- 50| 471g Feb14| 50\4June 3 4314 June} 51 Feb 
Atlas Powder.......-- No var| 61 May 16) 72% Jan 9 57 May| 8012 May 
5% conv preferred.....100) 111 Apr22} 118! Jan 4|/ 11212 June) 124% Jan 
Atias Tack Corp...--- No par 6 Feb 4 914 July 28 4 May 85g Mar 
Austin Nichols.....-.- No par 13g3May 3 2% Jan 11 1% Feb 512 Mar | 
86 price? A..cccccce No par; 13 May 6) 2044 Janil 10 May| 32's, Mar 
Aviation Corp of Del (The) ..3 25g Apr 17 514 Jan 6 4 Aug 8% Apr 
Baldwin Loco Works vtc..13) 121, Apr2l} 19 Jan 2 12%, May| 19% May 
Baltimore & Ohio...-..... 00 3lg Mar 55g July 31 2% May 6%, Jan 
4% preferred....-.--..- 100 4% Feb 15 87g July 31 31g May 8 Jan 
Bangor & Aronstook.....-.- 50 5 Apr23 812 July 28 4%, Dec| 14% Jan 
Conv 5% preferred... = 2314June 4| 34 July 25|| 2412 Dec} 622 Jan 
Barber Asphalt Corp 7 Apr23} 101g Jan 10 81g May| 165, Apr 
Barker Brothers....-- 6lg Jan 8 97g July 31 4 May 8% Jan | 
5\%% preferred..-.-.. ---50| 28 Jan20/ 33i2June22|| 20 May| 30l2g Dec || 
Barnsdall Ol) Co.........-- 75g Feb19} 10i2July 22 7ig June| 13% Jan 
Batb Iron Works Corp.....- 1} 18% Feb 3) 247% Mar 17 23g Dec| 25% Dec 
Bayuk Cigars Inc..... No par| 25%May 5| 31% Mar 24 20144 May| 36% Apr 
Beatrice Creamery..-....-- 25; 22 Feb17| 275s July 22 1819 May| 35% Apr | 
$5 preferred w w....No par) 103 Mar10} 1041gJuly 3|| 105 May) 112, Apr 
Beech Creek RR..-.---.---- 50| 281g Feb17| 32 Apr28 291g May| 321g Oct 
Beech-Nut Packing Co...-- 20} 108 June 25| 126 Jan 6||/ 102 May, 127 Jan 
Belding-Heminway....Nopar| 73, Feb19) 8leJuly 29 744 June| 97% Apr 
Belgian Nat Rys part pref....| 10% Jan14; 14 July 28 10 Nov! 67!¢ Apr 
Bendix Aviation........--- 5| 32%, Apr21} 40 July 30 241g May| 36% Apr 
Beneficial Indus Loan..Nopar| 15igMay 23; 207% Jan 10 1714 May| 22\l¢ Mar 
Pr pfd $2.50 divser’38Ne par| 52 July 25) 57 May 2 49's June| 56% Jan 
Bett & COsccccncesscs No par| 26%May 12) 34%July 23]; 22!12May| 39 Jan 
Bethlehem Steel (Del).No par| 681g Apr22, 8912 Jan 3|| 6312 May) 9314 Nov 
7% preferred....---..- 100} 12112 Feb 20) 1311g Jan 28|| 1091g May| 134 Nov 
Bigelow-Sanf Carp Inc.No par| 2314, Apri18| 317%, Aug 8 14 May! 34!2¢ Jan 
Black & Decker Mfg CoNo par| 1612 Apr19| 23 July 23 15 May| 2212 Apr 
Blaw-Knox Co......-. No par 65g Apr18} 10% Jan 4 5% May| 115, Jan) 
Biiss & Laughlin Inc.......-. 5} 131gJune 4| 18% Jan 8 1312 May| 2314 Jan 
Bloomingdale Brothers.No par; 11 Apr29| 15l2Aug 1 11 May\| 16 Apr 
Blumenthal & Co pref.....100' 80 Jan 7) 90 Mari13 54 June| 95 Nov) 
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i] 
| | LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sa r —¥ 
Saturday Monday Tuesday Wednesday , Thursday Friday | 2 
| Aug. 2 | Aug. 4 Aug. 5 Aug. 6 Aug. 7 Aug.8 | W ek 
aaa ieee restd 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 
| _*3612 3712) *36 3712) *36 37%) 373g 273g) 3712 3712; 37 37% 500 
*12914 130 12914 130 |*1295s 130 130 130 130 130 |*i29 130 | 220 
| 2% 3 2% 3 253 2% 25g 2 25g 49-25 25g 253) 28,600 
| 8814 S8Sly/ 883, 883g) SS S883} 881, SS8ly] 88g 884} 8753 88 | 1,200 
111 *176 180 |*176 180 |*176 180 |*176 180 180 180 |*176 180 100 
1} 321g 32%) 32 3214 3lle 32% 3l4g 31%, 31%, 32 3l!2 317%} 5,400 
*76\4 7712} 77 7714| *77 7712] 763%, 77 7612 7612] 76lg 76%, 900 
| 21'g 21%, 21 2iig} 21 21 21 21 20%, 21 20% 204, 1,400 
*108 10912) 108 109129/*108 10912/*108 19912/*108 10912 *108 109129 _____- 
11012 11019/*1097g 111 108 110 |*108le 110 110 110 109%4 1094, 300 
*12'l2 16 *12!2 16 *13 157g} *1212 15le) *13 15!2| *13 oS eee 
*73, 7% *73 77% 7% 74 *7l4 77s *7\4 7% *7\, 77 100 
“6lg 714] *67, «7 *653 «7 63, 653) *6l2 7 6% 7 900 
182 1812 185 183, 18! 183, 185g 1912 19 193g) *18%, 19 2,800 
*93\, 94 94 at *93l4 95 941g D4!) *931, 947g) *93l4 G47 20 
"Ilo 1%] *1lg 13] *1lg 15 Ilg Ile Ilo Ile} *1lg 15g 400 
*5 612) *5 6le, 75 6le *5 6le *5 = *5 ~ “Te 
#3, 7g 7g 7% 34 34 laig 13 | 7g *7g 15, 800 
227%, 2314) 22le 22%) 22ie 2314 23 2378| 23!le 23% 22 22% 4,800 
344 Bly 3g By! *Blg Bly 31g 31g! Big Bag 31g 3ls' 2,800 
| 18% 191g! 18 1812] *18 1884] 187% 1912] *187% 19'2| 183 18%, 1,500 
*36 27 36 36 "35\4 36 357g «357s 355g 355s 35 36 900 
4+ 4\s 378 4 344 4 *3le 4 334 37s| 37g 37s 4,000 
*31 3314 3314 3314] *32 3312} *32 3312] *31le 33 | *321, 33 100 
*50 S5li4] *50 51 50!g 501g) *50 aT 50!2 §llg a1 5ll,4! 700 
15 15x 15s 15, * ls 134 15x 15x 15g 15g 15g 600 
*2310 2Ale| *23lo 244%! *23le 24le| *2354 oun 241, 2414 2414 2414 200 
41, 41g) *4 4\g} 4 4 *4 413} 4 4igi 4 4 3,000 
|| 108, 1034) *103%, 11 | *103, 107] *103,; Lily] *10% 1114] 10%, 103% 200 
||| *46le 487g; *4634 487] *463, 487) *47 487 *47 487,%| *47 Gn éiadue 
141g 14le 144, 144, 141g 1414 141g 141g 14 14 13% 137% 1,900 
*O3le 93%, 9314 QAly 9314 Q3le] *9214 Q3le 9314 93l4 93 93 500 
1!} *12lg 123% 1214 1212 +1235 121s 12!, 12! 12!9 12!le 12lg 12!2 1,000 
i} %5 5lg 475 5 47g 47 43, 434 4%, 5 45, 4%) 1,200 
1919 1919 19le 193, 1912 20 191g 19%, 193, 19% 19!2 191s 2,100 
*110l2 116 |*110le 116 |*110!0 116 [*110le 116 |*110!2 116 |*110!2 116 | _____- 
*26 2612} 26 26 *26 2612) *26 26le] *26 2612) *26 26!2 20 
| lly lly lig lly lig lly Ils lly lg llg lly 1, 4,900 
| | 3314 3314 333, 33%, 3314 33le 3314 S314 33%, 335s 327g 3348 1,700 
||| *3O0l, 308, 30 305g 295, 3014 293, 207%, 30'g 30%, 29!2 304 3.100 
HI] 63, 67% 634 67s 653 = «64, 65 6% 653 644 658 65s} 10,400 
*163 164 164 164 164 1641g/*164 165 |*164 165 |*164!lg 165 230 
| 15!g  15lg 15 15'4 15 15lg 15 15!s 15'g  15lg 15'g 1514 5,100 
68 681,/ 68 68l!2! 67 68 68 68 681g 68%! a es 683 690 
*5 5ly 5l4 5l4 5lg 51g *5 5lg 51g 5lg 5lg 800 
*9lo 10!4] *9le 10's] *Gle 1014] *9le 10 *Glo 10 +910 Te een 
39 39 3712 2?7le 371le 3712 2P8le 394] *38 39 3814 3S8ly 340 
441, 44}, 43g 4312} 43 4312 431g 4314 421, 4314 4214 425, 4,500 
*1497%% 15210/"150 15219) 152g 1521g/*150 15210)*150!g 15210)/*151 15212 100 
44 44 *43 441g] *43 4414} *43 44 *43 437% 43 43 200 
*139 149 149 150 |*149 150 149 150 |*139 150 |*139 150 20 
2514 25l4 25!4 25%_| 243, 2434] 2412 2410] 243, 2443] 243, 2453/ 1,800 
*ll'g Ile llig lls 10% lle} *11 li'y Lily Il, l1!g 1114p) 900 
*lilo 12 *lil, 12 *11) 12 *11% 12 *115g 12 *115g 12 | - po 
1912 197% 19io 197% 1912 1912 1934 2045 20 2014 2014 205% 4,100 
91 9244} *91 92 91! 914 90le G1 *9l 91le 9i!2 Q1le 800 
1914 191, 191, 1912 1912 1912 1910 1052 19!4 1912 1914 1914 1,900 
15414 15Al 1541 15412 153le 1541g] 15312 154 153%, 15414] 15358 154 9,300 
Il4 14 Il, 1\4 lly 114 1’ lly 1! ly 14 1%32) 148,300 
*70 71 70lo 71 | *7O0l2 T7Ily “707g 7114] *70 70% 704g 703, 300 
7 71 71 71%) 715g 72 72 72 271 71%) *711g 714 2,300 
*153'4 155 |*15314 15514|*15314 15514] 155'4 15514] 15512 1551e)*154 157 1,000 
57s diy 57s 6 5ig 6 534 5B4 54% 534 * 55g 57g 1,000 
a 28!g 291g 2734 28), 274%, 28 27!2 28 27%g 2773) 25,900 
47% 47% 47g 5 47% 5lg 4% 47% 47% 47s 4% 47g 7,106 
*R5 89 *85 88 *85 88 86 S8& *26 88 *86 ay ere 
} 714 74] *7lg 74 Zig Tig 73, 75g, 7% 8le 81, 85sf 8,800 
*701g 70%] 703, 7034] 7Ole 7012} 703, 734s| 733, 77%) 76 77 6,400 
6le file 6l4 64% 64s, 648 Ol, 65~ 614 614 6 61g 2,900 
55 55 | *54le 5S6lg| *54 561g} *54 56 *54 56 *54 56 100 
28%, 29 285, 29 285g 29 2812 29 285g, 29 2814 2834) 16,900 
*33lo 3434) 3414 34! 3319 341s] 34 34 33l2 33%] 33 33 280 
*15 157s] *15 L5leo) *15 L5leo] *15 15!2) *15 1512 154g «15le 400 
FI1Zig .. *112le . *113 ‘ *113 *113 ‘ion ab atl acceded 
*1019 1134] *1012 1134) *10!2 IL1le}| *101e ‘Ts *10!2 Ilo] *10!2 Idle} --. _- 
* 155 17 * 15, 17, *llo 17% "Ile 17 *I lo 17 *11le 17g} __ a 
301e 301s] 303, 3034! *33, 31 31 31 30% 304) *2912 3034 500 
}||'*22Ot2 11159)~110t2 11189)*111%4 111%)"1 11 vt by Nh 112 f*2A2%¢ 119%) ..-... 
*47g 47, 5 47, 47% 434 4%, 647 4%, 47%) 6,400 
li} *66 661 65le 66 6612 661 66le 6612 *65%4 66 6512 66 660 
1] 70 70 *67 72 67 67 *67 72 *65 72 *65 72 200 
*28lo 29 29 29 287g 287% 2812 2Rle 28%, 2875 29 2912 1,200 
"8% 9 *83, 9 9 91x 9 91g 91g Qig} *87, Digi 1,060 
*5ly 5le 5ly 5ly *5 534 *§ 5le 5 5 *Hl4 fy 2006 
*89 9034) *89 9034) *89 9034) *89 9034} *89 9044) *89 9034) __ 
93, 97 95g Yds Mla 9B, 9p 984 91g Bg 93, 953] 2,300 
*87 RS *87 .88 87 87 *86 BS *86 88 *86 SS 100 
*100 10419 *100 = =10412/*10012 10312) 102!2 19212 *100 = 10314;)*100 102 100 
*27 29! 27 28 | 27. 27 "251g 28 | *25l2 28 | *25% 28 100 
8612 S86ls{ S86le S86lel 87 87 87 87 8512 8612! *85l2 8612 150 
29%, 30 2910 30 29 297% 281o 29 283, 2914 28% 2914] 12,300 
657, 66 655, 655s] 66!, 66) 65\e 66 6514 6514 655, 655, 1,400 
267% 27! 253, 2610} 2Ale 2614 2512 2614 255, 253% 2453 2558 9,900 
*28 29!e 284g «284, 2712 2712] *2712 23g] *273, 2K7%s 27!2 27% 500 
| *391le 401, 39 40 *38le 40 *39 40 *38 40 *38 39 200 
2215 22%, 221, 225, 2219 225, 223, 2712 221g 2212} 22 22 3.700 
*106 = 1081¢/*106 108 [*106 1081e/*106 10812)*106 10812)*106 10812) ______ 
7 7 7 var 7 71s 7\s 7's 71g 71s rvs 7 2,500 
“49 4919] *49 49lo} 4912 493} *401, 50 50 50 *483, 4912 300 
| *68 69le 69 6914] *67 69 “67 69 *67 69 *67 69 260 
*117 123 [*117 123 [*117 123 [*117 123 |*117 123 |*117 123 hin etiele 
*9lg = Oly 91, Ql, 91g Oly 9ig Mg] *9lg Qty] *9lg = Oly 500 
24, 24% 2\4 2'4 *21g 212 212 27% 25g 253 *25g 234 1,900 
*17!2 184% 174, 17%) *17i2 19 184, 1912 1914 1914 18 18!2 210 
3lg Boy Blo 34 25g 37 35g B84 35g BA, 353 =344) 37,100 
157g «157 157g 16 15%, 157% 15l2 15% 1553 155s 15'4 1558] 5,400 
og 5m 5ly 5le 47s 5l4 45% 47% 45x 47% 45x 47%, 14,400 
Blo = Ry 3g S34 s Rly 77 ta 744 77% 75g 77 4,700 
7120 75g 75g (78 7's = 7ie 7 7 Zig - Zig] = *7 74] 1,400 
B1lg 3lle! 3012 305, 293, 30 “30 3012} 30!4 30!2} 2912 29% 326 
914, lg =Qly 9le 91g Oly 93g «= 9g 9%, Qe 91g 94g 1,706 
“S38, 934 93, 93;' *Q91g 934! *Olg G3] *91g 9%! 491g Glo 100 
3314 3314] *3212 3214 324, 33 3314 3214! 73314 34 33 33l4 140 
Vie O78 93, 10 93, 97% 934 97% 934 97% r95s8 934 2,800 
225g 2254) 22!2 22le} 22ig 22lo} 22%_e WAly 23 23 217% 2243) 4,800 
28 28 2753 275 5g 28 28 28 28 *2753 28 *275g 28 400 
*26 265g! *26!g 2file| *26% 27 "263g 27 264, 2644) 264%, 2644 200 
*10334 105 |*1034, 105 #10334 105 |*1034, 105 |*1034%4, 105 |*1034%, 105 | _____- 
*29 31 *2910 31 *291e 32 *295, 32 *29l2 32 *2012 32 i ...-.- 
|}; *113!2 115 j|*113te 115 115 115 1*113% 118 |[*1134g 118 {*115 118 100 
Tig 78% Tig = =7ile 712 7ie 7ig §=7ile 71g Tie 73g «= 75g) =, 800 
ij} *12 14 *12 15 *12 15 *12 15 *12 15 *12 15 bids eed 
| 384%, 3Rle] 38 3812] 377 3814 375g 38 3753 37% 37!2 37% 4,900 
*155g 154, 155g (155g 15ig 155g 153g 15le 15, 15l2 15!2 154% 2,900 
i} *52 5Ale| *52 5344) 52 52 *51 531g) *51 53'g] *51 53 100 
i} *32 327g) *32 3212} 3212 3212} 32!4 3214] *32 32!2} 305g 32 700 
| 74%, 76 7414 75 74l2 75 7414 75 7414 747%) 2727, 7312) 8,700 
| *12112 122 121ig 12112)*12114 122 |*12114 122 122 122 1224, 1224, 300 
|} *29 297s} 30 3012} 3012 31 3l'g 31%, Bll2 3154] 31l2 31% 1,600 
ij} *22 23 | *22 2214) 2214 2214] 221g 221s) 22 2214] *22 2214 500 
|| 87% 87%] 873 Sig] 83 8%] 853 853) 83% 8%! 853 87%! 1,300 
‘| *15!l2 157%] *15le 157%] *15l2 15% 155, 155s 1512 1512) *15 16! 260 
*14lo 1519) *14le 16 *14lo 16 *14l2 16 *14l2 1512) *1412 16 | -..._. 
*84lo 95 "B4l2 90 *S4lo 90 *8412 90 *85le 90 ee. Ge BP ea eone 
| 
| 
j 


* Bid and asked price; no sales on this day. 


t In receivership. 


@ Def. delivery. 


n New stock. 17 Cash sale. 


z Ex-div 


y Ex-rights. 4% Called forredemption 
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LOW A ND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
soanhihe EN jor NEW YORK STOCE On Basis of 100-Share Lots Year 1940 
” Saturday Monday Tuesday W ednesday Thursday Friday the EXCHANGE 
Aug. 2 Aug. 4 Aug. 5 Aug. 6 Aug. | Aug. 8 Week Lowest Highest Lowest Highest 
{ $ per share | $ per share | $ per share $ per share ‘ per r share $ per share | Shares Par| $ per share | $ per share ||\$ per share|$ per share 
181g 18%/ 18 19 184, 19 18% 187s| 18% 18%) 17% 1812) 27,500) Boeing Airplane Co......... 123g Apr21; 19 Aug 4 12% Aug| 28%, Apr 
*30l2 31 305 3053! *3012 31 30% 311g} 3055 30%) 3012 3012 9 Bohn Aluminum & Brass...5| 25l2 Apr22); 35 Jan 9 19% May| 34 Nov 
*971g 98 | *97'g 98 | *97l2 OS | *97!2 98 *971g 98 | *97!2 98 | ....-- Bon Ami Ned class A...No par| 90 May 9 lille Jan23j; 99 May/ 123!2 Jan 
#445, 4510} 4512 4512] *45 4512) *45 4512] *45 4514] "45 451, 10 | oer eee opar| 38 Apr29| 54 Jani8/| 515s Dec| 70 Mar 
227, 22%| 22% 22%) 2112 22 211g 2112] 22 22 22%, 22%) 1,400] Bond Stores Inc..........- 1] 1733 Apr26) 23%sJuly11)} 19 May| 294 Apr) 
20 20 19% 20 19% 20 20 20's} 20 20's} 20 20 4,900 | Borden Co (The)-....-...-.- 15] 1853 Feb19| 20\g Jan 10 17 June] 24% Mar 
st 195g} 195 197%] 1912 1912] 1912 19%) 19%2 1953) 1912 1953! 3,300] Borg-Warner Corp-.......- 5] 16 Apri8} 20%July 10 12% May| 25% Jap 
3 3 3 2% 3 23%, 2% 212 2%] *2!2 24%) 2,100] Boston & Maine RR...... 100 7g Feb 19 314 July 30 Dec 2% Jan 
337 7g 337) *33 337%s| 33 33 33 33 *33 337%) *32!2 337%, 400 | Bower Roller Bearing Co....5} 30 Apr 8) 395; Jan 6)| 26 May! 38% Nov 
"4 414) *4 414) *4 414) *4 4's 41, 4g) "4g 41, 100 | Brewing Corp. of America. -._3 3%, Apr23 453 July 15 41, Dec 7 Mar 
i!| 305g 105! 10%, 10%) 1012 10%) 10!2 105%} 10!2 1012) 10% 1012] 1,700] Bridgeport Brass Co...No par 8% Apri9| 12% Jan 2 8 May! 13% Apr 
| 191!2 19%2] 191g 1912} 19% 1912) 19% 1912] 19%, 194] 19 191g} 4,500] Briggs Manufacturing.No par| 18\g Apr22| 25% Jan 6 1344 May| 26% Nov 
||) #303, 3210} 31 31 | *30% 3212/%3i 3143) 31 31 | *30!2 31 200 | Briggs & Stratton. ...- No par| 30 July 23) 41 Jan 8|| 27 May] 41!2 Nov 
*403, 41%) *403, 4134) *40%, 4144) *40l2 4144! 41%, 41%) *40%, 41%, 100 | Bristol-Myers Co.........- 5] 38 Apri8) 44!2 Jani3]} 38 May| 53% Apr 
*2% 212) *2% 212 2% 24) *2%% 212 2% 2%) *2% 2!2| 1,100] Brooklyn & Queens Tr.No par 21g Jar 3 212 Jan 13 llg Jan 41g Nov 
6% 6% 64, 6%| 633 6% 6%, 6% 64, 6% 645, 4,300 | Bklyn-Manh Transit..No par 5% Febl4 653 Jan 14 25% Nov] 24% Sept 
|; *12 121g} 114% 12 114%, 11%)| *1153 12 115g 115g) *1i5, 117% 900 | Brooklyn Union Gas..No par} 10 Apr2l; 14's Jan 13 12% Dec| 2512 Jan 
| #325, 35 | *32% 35 | *3253 35 | *3253 35 | *33'4 35 | *3352 35 | _._- Brown Shoe Co.....-.-. No par| 30 Jani16| 33!2July 28|| 27 May| 37!2 Apr 
|} *201g 2012) 201g 2014] 197% 20 20 20 2012 2012) *20 207% 900 | Bruns-Balke-Collender. No par 191g Apr24| 2312 Mar 21 14%, May| 29!2 Apr 
li} Able Ddte' Adig 11g! 10%, 10%' 105 10%' 105, 11 10!2 107%! 2,600 em gee Geissocoedeend 5 9 Apr2i! 1253 Jan 6 6'4May' 12% Nov 
|} #113 116 {7113 116 {*113 116 114 114 112 113 112!2 11412 60 7% preterred .......-.-- 100|z109 Junell| 118 Jan17 97 May/lle Dec 
| 412 41s 4% Als 4%, 4% 4% 4%, 414 4% 414 4%) 4, +4) Budd (E G) Mf _ ee No par 3lg Feb 14 5% Jan 9 3 May 614 Jap 
1 7414 74%) 73% 73%) 7314 73%) 7212 73 73\4 73%) 72% 73 460 7% preferred ........ --100} 61 Febi4! °76 July 29}| 21 May! 72% Nov 
7% = =7% Tig Tile 74 74 714 712 74% = 73g 74, 73) 1,600 Budd Wheel.........- No par 51g Aprl5; 8's July 22 3lg May 814 Nov 
|| #2612 28 | *26!2 27%) #26 26%] *26 267%] *26 26%) 26 26% 306 | Bullard Co........... No par| 23\4June 6) 3414 Jan 6|| 20 Jan| 36 Oct 
| #323, 3353| 334% 33%, 327% 327%) *32% 33 *32lo 333%) *33 3312 200 | Bulova Watch..-....-.-. No par| 2712 Feb15| 33% Mar 7 175g May| 3514 Nov 
201, 205%) 2014 2012] 19% 201g] 195% 1974) 193%, 2014) 19% 20%] 2,900] Burlington Mills iiaanet 1] 15%May 3) 20%sJuly 28}; 1214 May] 2153 Jan 
*56 5612] *55l2 56!2]| 5612 5612] 56% 56!2] *55 5644) 56l2 5612 600 Conv pref $2.75 ser..No par| 49 May 8 56!2eJuly 29)) _... -...] ---. -.-. 
of) 9 8% = 87g 8% By 83, 8% 85g 87g 844, 873| 1,800] Burroughs Add santana, z753May 1 94g July 24 714 Dec| 12!2 Jan 
3 3lg 2% 3 *27, 3g 2%, 2% 2% = 3 3431 5,400] Bush Terminal....-.......- 2igMay 1 3% Jan 10 2 May 5\4 Apr 
*19%, 21 *19% 21 *19%, 21 19'4 19%] 2012 21 21 2212 450 | Bush Term Bidg dep7% 3f 100 1512 Jan 2) 23!¢ Jan 27 5!2May| 16% Oct 
: 6%, 64% 653 6%! z6lo 64 612 65% 64%, 64% 6% 6%) 2,700] Butler Bros.............. 10} 41, Feb17 673 July 29 4\2 May 753 Jan 
#223, 2314] *22% 23 | r22l2 2212] 225 23 | *221g 23 | *2214 23 300 5% conv preferred. ...... 30] 195sMay 29) 23 Aug 6|| 171gMay| 2314 Apr 
#33, 4 3% «= 3% 3% = 3B 3% 863% 3% = 3% 3% 3%) 1,700} Butte Copper & Zinec.....-.-. 5} 3 Aprié 4% Jan 4 214 May 5 Sept 
Il'g Illy litg I's) 11 11 *10!2 11 *16'2 11 10% 11 1,000 | Byers Co (A M)------ No par 71g Apr 21 11% Jan 9 61g May| 13% Jan 
*95%, 99 99 99 99 99 98!2 98!2] Q8l2 9812] *98le 100 80 Participating preferred..100| 761g Feb14| i100 July 28|| 39 May] 82 Nov 
*10 11's} *10 11!2} *10: 12 *10 11'4] *10 114 1044 104 100 | Byron Jackson Co.....No par 7ig Apr29| 12 Jan 6 9 May! 15!2 Jan 
221g 2214) 22 224) 22% 224) 21% 22's) 22 22 21% 22 1,900] California Packing....No par| 16% Feb20| 22%,July 29); 14 May] 26% Feb 
*51 54 | *51 54 | *51 53 | *51 5312] *51 54 | *51 , > 5% preferred ..........-. 50} 61 Marll| 63 Jan24/| 50's July} 5212 Mar 
llg 14 114 AMg] *llg ly I's 13g 11g lig 1 1lg} 1,400] Callahan Zinc-Lead ---.-_-- oan une 2 Ile Jan 6 1 May 1% Feb 
6% 6% 6% 6% 63, 6% 6% 7 6%, 7 6% 7 3,209 | Calumet & Hecla Cons Cop. .5 512 Feb 19 7\4 Jan 6 453 May 81g Feb 
121g 12'4] *12 12g} 114% 12 12 12 *11% 12 115 11% 800 | Campbell W & C Fdy..Nopar| 10\4May16| 147% Jan 10 11 May] 1912 Ap 
14% 141,’ 14 141g! 141g 1414’ 1414 14141 1419 145g! 1412 14%! 4,400] Canada Dry Ginger Ale....5) 10%June 3) 15% July 11 115g De 2216 Am 
| 37 te 3753] 3712 3712) 37 37 | *37 3 371!2] 37 37 210 | Canada Southern Ry Co..100]| 36 May 7[ 40 Jan 7|] 34 July] o Apr 
5M, 5g 4%, 5lg 4% 5 4% 47% 4%, 47] 18,700 | Canadian Pacific Ry......-. 25 31g Feb 13 514 Aug 2 2%, May 653 Mar 
#3612 38 367% 3673] 36% 367%%| *36 36!2] 3612 3612] 3612 361s 5 Cannon Mills_.......-. No par| 34 May27| 39% Apr 3 29!2May| 4012 Jan 
*3l4 9 3le 314 3Bl4] *3lg Blo, *3lg Blo] *3lg Ble] *314y Ble 100 | Capital Admin | ne Boscmiwel 214May 20 34g July 31 27, Dec 6 Apr 
*39 «#840 | *39 «640 | *39 8 8=6(391l2} 39 39 39 §=6©39 | *37l2 40 90 $3 preferred A.......... 10} 371gMay 26} 41 Jani7|| 3612 Aug) 45 May 
92 9212} 91 91 *91 9134) *911g 91%) *911g 91%) GIly 92 80 COaretina Cline & Ohio Ry se 861g Feb25| 9212May20|/ 751!2June| 9214 De 
*27 29 *27 287%| *27 te *27 28%) *271g 2812) *27ig 28le} _____- Carpenter Steel Co__......- 22 Apr23| 30!2 Jan 14 22'g May| 32% May 
*27, 3 2% 27%) *2% 23%, 2%) *2% 3 *27, 3 500 | Carriers & General a 212 Apr 28 31g Jan 29 2 May 3% Nov 
8012 8053) 8014 80l4] *794 80% 79%, 81144] 80 82 79 8012] 2,500 | Case (J I) Co...........- 100} 43 Febi14) 82 Aug 7/| 3914 May| 75 Jan 
120 120 |*120 12212] 120 120 [*12012 12212]*1203 12212) 12212 12215 80 .. ....., ——eseeeges 100} 112 Mari8| 125 Jan 2|| 100 June] 126 De 
48 48 48\o 4810; 48% 49 48 4812] 48 4814) 47% 48 1,800 | Caterpillar Tractor....No par| 40 Apri4} 505sJuly 15|| 42!2May| 56!2 Jan 
287% 29%] 2812 29'4] 2814 28%) 28 2814] 281g 28% 27%, 2814! 11,400] Celanese Corp of Amer.No par| 187%g3May 26} 29% July28/| 20 May] 3512 Apr 
11944 11944! 119% 1201g] 119 119%} 120 120 120 120 | 119% 120 500 7% prior preferred..-.-.-. 100] 116% Mar 19} 120% Jan29|| 10512 May| 121 De 
*9 914 9 9 9 9 8%, 87% 8% 8% *8% 9 1,100 | Celotex Corp.......-.. No par 7 Jan 2} 10!gJune 10 5 May! 12! Feb 
*66 68%4| *66!4 68le] *66!2 68le} 68l2 68!2] *66l2 G68lo *66l2 683, 10 5% preferred.......... 1 66 Junell|] 73% Jan14 48 June} 72 May 
174 17% 1714 17% 1753 17%} 184 184 18 184, 18 1843! 2,000 | Central Aguirre Assoc. No par| z15li2June 27| 22%, Mar 25 17 Augl 26'4 Ap 
23%, 2%) *23 27% 2%, 892% 24 244 23 3 2: 3 2,400 | Central Foundry Co-...-....- Ilg Apr 22 3ig July 24 llg May 3%, Jan 
*111 111%) 111 111 111) 111 [*212) «110% )*211 111%) 111) 111 30 | Central Ill Lt 44% % pref..100} 109!4June 10} 115!g Jan 29}| 106 June] 11414 Mar 
4\4 4\4 41, Alg 4ig  4lg 4 4 #334 4 *3le 4 1,500 | {Central RR of New Jersey 100 1%June 11 412 Aug 1 15g Dec 57, Apr 
10%, 104!) 10% 11 10!2 11 10!2 12) 12 12'4 11 12's ,500 | Central Violeta Sugar Co---._- 444 Feb 3) 1214 July 28 4 May 1134 May 
*3lg 35g) #3 4 *3 4 *3 3%) + *3 3%) *3 | 7 Century Ribbon Mills. No par 212 Feb 19 4 July 28 253 Oct 6 Mar 
*87l2o 94 8712 8712] *86!2 8712 *8612 8712) *86l2 87le! *86le 8712 10 Preferred...........--100} 8614June 13; 97 Apr 2 88 Sept) 100 Apr 
*314%, 32 31% 31%! 31% 32 | 32 32%! 3212 3210! 321, 3253! 1,200 1 Cerrode Pasco Copper.No par! 27 Feb19} 347% July 12 22'2 May! 41!2 Jan 
*3lp 3% 3%, 3% 3%, 3% 33, 3% 33%, 3 35g =34%| 1,800] Certain-teed Products....-.- 1 27gMay 23 5%, Jan 13 3!g May 8%, Feb 
32 32%! 33 34 325g 33!) 32% 33 32l2 331, 32 324, 850 6% prior preferred..... 100} 22% Apr2l} 37!g Jan 14 15's May| 38% Dec 
*18lo 183%, *18lo 184! I18l2 I8le| *18 1812) 18 18 17% 18 506 | Chain Belt Co.....-.-- No par| 15%May :| 214 Jan 4 15 May| 22 Oct 
*103% 10412 *103%4 10412 *104 10412)/*103!2 10412!) 10414 10412 *10414 10412 20 | Cham Pap & Fib Co6% pf_100} 100 July 8] 10%lg Feb10 99!2 June] 106 May 
21 21 | *21lg 2184) *21'4 21lo} 2l!e 2ll2] 2ile Vito} Vlle 2lle 500 Pree No par| 1712 Feb15| 21%, July 22 17!2 May| 30% Apr 
*13'4 1412) *1314 1312 1312 1312} *13'4 14 *13l4 14 13'4 13% 200 | Checker Cab Mfg--...----- 5| 12'!g Apr 22 18 Jan 2 107%, June| 29!2 Mar 
*334 3g) *35g 37% 33, 34%) *35g 3% 33%, = 3B 3%, 344) 11,900 | 3]Chesapeake Corp_...No par 214May 23 37s July 26 2'o Oct 47% Ap 
374, 38)s| 38 381g! 38 3814] 37% 38 375g 377%3| 3753 377%) 6,400 | Chesapeake & Ohio Ry...-- 25) 3414May19| 44!, Jan 13 30!2 May| 44 Des 
*100!s 102 — 102 |*10014 102 10014 100'4) 100%; 10014)*10014 101 600 Preferred series A__..-.-. 00} 93leJune 2] 1021¢ Feb 3 84'4 June; 101 Der 
*15, 1% 134) *llg 144 lig 15g 14, lle lls lle} 1,600 | Chic & East ll] RR Co_No par 53 Mar 3 Dt Bilis ctecsbeeclenesdonace 
5ig Bly Hr 55g os 5le 5ig 5 lg 5lg 5ly 5 5ig} 7,900 RE It a emanate deed 13g Mar 12 4 EP hee 
3 3 27% 27% 3 2743 3 3 3 2% 3 3.500 | Chic Great West RR Co-...50 1314 Mar 20 - Mt i iiidcine.mamedlaueeenenne 
93, 9% 95g 9% Ot 934 91g Ole 914 93g 87g 95s! 5,600 5% preferred.........-. 50 37g Mar20; 105s July 22}|/.......--.].....-..- 
6% 8 7h 67, 67% 634 634) *6% 67%, 6%, 64% 63%, 64%, 800 | Chicago Mail Order Co._-.-.. 5 5 aApr2s 8!, Jan 10 6'2 May| 12's Jan 
174, 17%! 17!2 1712! 174% %175%| 1753 18%) 18% 191g) 18! 18%) 8,600] Chicago Pneumat Tool. No par 91g Feb19|) 1912 July 21 8g May| 15's De 
*3912 4212) *40 417%) 4112 4112) *4012 417%] *40!2 417%] *40l2 417% 100 $3 conv preferred...Ne par| 3712 Apr22| 4412 Jan 9|| 2314May| 4414 Dee 
*51l, 54 *51l, 54 *5114 54 *5114 53 53 53 515g 5158 200 Pr pf ($2.50) cum div Ne par} 49 Apr 8| 54 July 24 41 May! 515s Dec 
*lg 732 *lx 732 lg Ig *lg 732 *1g 739 *ig 732 100 | 3Chie Rock Is] & Pacifie_.100 4ig¢ Jan 8 Sis Feb 6 133 Dec 3g Jan 
316 4 516 516 *14 3g *14 by ¥14 3 *l,4 3 200 7% preterred . ccccccece 100 lg Jan 4 33 Jan 17 116 Dec % Apr 
*lg 14 *lg ly *1g 14 ¥1g 732 #1 732 *1g ee ae 6% preferred .......... 100 Nig July 25 ly Jan 18 153 Dec 5g Jan 
*83, Qle 9 9 *9 9%) *9lg 9%) *9lg 9% 9 91g 400 | Chicago Yellow Cab...No par 8igMay 22 91g Jan 29 7% May! ill2 Mar 
12! 125g] *125g 13 *125g 13 *12% 13 *12lo 13 12%, 123, 300 | Chickasha Cotton OlJ..._.- O| 10% Feb 7| 1414June 24 9 May 16's Apr 
*llg 15g Ilg 15g Ilg 1% 1% 2 a 8 *l7g 2 2,500 |} Childs Co............ No par ligJune 17 2% Jan 27 15g Aug 553 Mar 
*24 26 1 *24 26 *24 26 *241, 26 *2414 26 25 25 10 | Chile Copper Co........-.- 25| 22 June 2} 27 Jan27 20 Aug| 34 Nov 
56%, 57! 5614 57\4] 571g 581g} 573, 587%) 58g 587%} 573% 58leo} 12,600] Chrysler Corp............- 5} 55 July 21); 72's Jan 2|| 53!2May| 9153 Apr 
10!2 1012} 101g 1012} 10lg 1012! *104% 1034) *103g 1012} 10l2 10le} 1,500] City Ice & Fuel__..... No par 8% Apr21| 10% Feb 5 8% Oct] 1414 Jap 
104 104 |*103 10414] 1044 10414] 10414 10438] 10414 10414; 104 104 360 64% preferred.......-. 100} 95 Jan 3] 104%; Aug 6|} 85 Sept] 98 Fel 
ats “SE Ttusen ae *38 43 *38 43 *38 43 *38 43 | ...... | City Investing Co........ 100} 42 July 25; 4614 Feb20 44 Sept}; 760 Jan 
3: 31s} *33g Blel *3l4 Ble 31g 3% 33,334 3% 3%) 1,700] City Stores..............-.- 5 214Mar 7 37g Aug 6 2 May 4's Apr 
4012 4012) *39 3912] 39 40 | *38 3912] *38 3910] *38 3912 500 | Clark Equipment- ---- No par} 304June 6) 4012 Aug 2|| 24 May| 40'4 Apr 
ions aiael,. mini Sa se date” edna nach Jest wad hae ee : CCC & 8t. Louis Ry Co_..100} 139 Apr26| 139 Apr26)| 124 July} 133 Nov 
*74\o 76 | *7410 76 *74lo 76 *74!2 76 *73 76 | *73 76 pends &% preferred .......... 1 73 <Apr23); 85 Jani5 56 June| 74% Nov 
*113° «114 11312 11312] 11312 113!2,*113 =11312.*113 = 11319'*113 11310 30 | Clev El Illum $4.50 pf.No par| 110 Feb14/ 114 Jan24/| 108 May! 114!2 Jan 
*28 2Q9le! *2814 29 29 29 29 2934] *28le 29 291, 291, 700 | Clev ¥ Graph Bronze Co (The).1} 24!2June 9) 33% Jan 10 26 May! 43'4 Mar 
*10114 _- |*10114 fe *1011, __.-]*101%4 ~_--]*101g ____|*101ly : a ae SRictaaddddvactee 00} 98 May 23) 10114 July 24/|......----/....-.-... 
*8334 87lo| *84 86 | *84 86 | *84!g 86 | *84lg 86 | *84lg 86 Clev & Pitts RRCo7% gtd_50} 82 May 28} 83ieJune27|} 74 May| 83le Dec 
*483, ____| #483, ____] *483, 52 C00 ..00t MBP... *483, _ “vues Special gtd 4% stock.__.- 50} 48%July 9} 50 Maril 465; May; 48 Mar 
*3914 3934) 3912 395s] 3912 3953’ 3912 3934] 3912 393,] 393, 40%) 3,400] Climax Molybdenum._No par| 27 Feb14, 40% Aug 8 25'g May| 41!2 Apr 
3712 3734] 3714 3712] 367% 371g! *36l2 37 3612 36%) 36-4 3714{ 2,100] Cluett + gad & Co..No par| 2812 Feb 18) 37%,July 29|| 2512 May| 45'2 Apr 
*14312 145% *14312 14534] 14534 145%, #144 = 14534/*144  14584/*144 14534 10 re alae ne res 00} 143 Jan22| 147 Junel7]| 131 May] 145 Der 
9312 931 94 94 9412 Q4lo} G4lo Q4lo] *95 96 95 95 90C€ Coca-Cola Co (The)...No par| 87 Feb19| 106 Jan 2 9912 May| 141 Mar 
*60l2 61 | *60l2 61 *60l2 61 61 61 *60lo 61 *60l2 61 10€ i , RR No par| 60 Marl7| 62!2 Jan 7||} 56 May} 63 Feb 
*720 4 =....|*720 ne senel Gat «acct eee 02.28... outs Intern Corp.No par| 740 July 16] 740 July 16)j-.....----j-..----__. 
133 13%! 1312 13l2] 1355 13!2 14 135g 1433) 14 14 4,500 | Colgate-Paimolive-PeetNo par| lllg Feb14) 14%sJuly 8 10's May} 20 Feb 
*102 103 j*101!2 103 | 10214 10214 101'2 10112, *1C1l2 10212 *10112 10214 200 $4.25 preferred__.... No par| 100% Feb 15| 10312 Apr 2|| 94 Juneji02!2 Dec 
*205g 21le' . 21 21 21 21 21 21 2i'y Qilg! *21l2 21%! 1,200 1 Collins & Aikman. ___. No pari 18!gMay 5) 3014 Jan 9 1612 May] 35!2 Apr 
*11112 113t2) 112 112 | 11112 11119] 11153 11153!*1115g 11312]*11153 11312 90| 5% conv preferred.-.---- 100} 110 Jan 3] 114 Mar19|j/ 108 May| 11212 Feb 
*1714 1814) 175g 1753) 1714 17'4) *1714 177%] *1714 18 *17 171s 200 | Colo Fuel & Iron Corp.No par| 14 Apri8| 20 Jan 10 12!2 May’ 24 May 
184 1% 13, 1% 13, 134] *15g 184] 15g 18 15g 15 320 | Colorado & Southern.--..- 100 73 Jan 2 17g Jan 13 *16 Dec 4%, Apr 
3 314 3144 Ble 31g Big] #2128 *25, 3 21 21s} 1,980 4% lst preferred .._...- 100 1% Feb 5) 312 Aug 4 llg Dec 5% Apr 
2ig Qi 244 2g 214 Qagl =*2lg 0 QIp 24, «Ql *15g Qty 430 4% 2d preferred__.....-. 100 1 Feb18 2%3 Aug 5 lig Oct 5 Apr 
161, 1614] 1614 1614) 16 163) *1553 1614] 15% 16 16 16's} 2,600 | Columb Br’d Sys Inc cl A- 4 50] 14%June24/ 21%; Jan 6)| 16 May/ 26% Mar 
*1i Sts 15%) *1 ”~ 163g] *155g 1614) 15% 1534) 153, 153) 15%, 154 700 OO res ae: 2.50} 14%June 9} 21 Jan 6 16 May! 26'4 Mar 
3 31g] 2% 3lg] 2% 38 27g 7s 27, 3 | 17,600 Columbia Gas & Elec..No par| _212May 20) 47% Jan 9 4's May 7! Apr 
“77; 78 a 717 *76 78 76 76 *75lo 767%| *7512 767 200 6% preferred series A... = 73 May 24, 82!g Jan25 67!2 May! 93!2 Apr 
*64 68 | *64 68 | *65 68 | *64 68 | *64 68 | *64. 68 | -_-__- 5% preferred ........-- 100} 6212July 17 2 Apr 2/| 59 June|l 79 Jan 
*7973 82 802 8012] *8012 8212] Slle 8lle} 81 g1 | *79l2 81 300 | Columbian Carbon Co.No par| 69% Apr29| 83 July1l]} 71 May) 98% Apr 
tg” 61 614 614) 6ls 63g} 6 lg, B12} «= 63g.—S G2]: 2,500 | Columbia Pictures._...No par| 4'4May 16; 47% Jan 6 3!2May| 8!2 Mar 
*2473 27 #2475 27 | *24% 27 | *261g 27 | *261g 27 | #261, 27 | -_---- $2.75 conv preferred. No par| 2114 Aprl7| 263,July 22|| 143, May! 26 De 
245g 243,' 243, 2453] 241, 2419] 241, 2414 2410 24%,{ 243, 247s} 2,700} Commercial Credit... _.- 10} 21%May 20; 31 Mar 7 27% June; 48 Jar 
*103 10412 *103  10412/*103  10412/*103_ 10443, *103  1043,|*103 104%| __.___| 434% conv preferred____100] 99%3 Apr 8| 104 Jan 6|| 95 June] 108!s Feb 
A 31g 31lg° 30l2 31 2934 3012] 297, 30 297% 30!4) 30!g 3014; 3,700 Comm’! Invest Trust..No par| 281!4May 20} 37% Jan 10}; 32 June} 56 Apr 
104 108 \*104 108 |*105 108 |*1051!2 108 |*105!2 108 {|*105!2 108 | __---- $4.25 conv pf ser ’35.No par|rl02!2June 9) 110 Jant5 97 June} 113 Mar 
104g 1012) 103s 1012 1014 105s} 1014 10!2) 10l2 1012! 103, 1053! 6,600 | Commercial Solvents..No par 8%, Feb 15) 11% July 28 8 May! 1653 Ap: 
re 3g od ’ “16 "16 ‘ "16 3g 7 3g 71s! 48,700 | Commonw'ith & Sou._No par 5igsMay 19 'i¢@ Jan 2 5g Dec 134 June 
5844 5912) 59 = 59 5915 5934! 5912 59%) 59le 60 5912 60 2,200 $6 preferred series...No par| 49 Jan30} 65%sJuly 2); 42 May] 73% Jan 
2612 2612) 2633 2612/ 2633 2612] 257% 2633! 257 2614| 2553 257| 10,600 | Commonwealth Edison Co.25| 24'4May 26) 3g Jan 11/| 25% June) 33 Apr 
&5* Bid and asked prices; no sales on this day. % In receivership. a Def. delivery. New stock. ¢ Cashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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LOW AND H1GH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prectous 

for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 

Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 

Aug. 2 Aug. 4 | Aug. 5 | Aug. 6 | Aug. 7 | Aug. 8 Week Lowest Highest Lowest Htohest 
S$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
35g = 35g) *3l2 «= 37%—] 231g 86334) 4 *Ble = 4g] 0 *3lp «= 8g) Bln 38g 500 | Conde Nast Pub Inc...No par 3 Febi9 4 Jan10 253 May 6% Jan 

16le 167%) 163%, 17 163, 17 163, 171s} 17 17ig} 1714 1733| 6,000 | Congoleum-Nairn Inc.No par| 14 Apr25| 18ig Feb 8 14 May! 2 

361, 3612) 361g 37 3612 3834) 383, 391g) 387, 3914 383, 4014] 31,100 | Consol Aircraft Corp........ 1] 221g Feb19} 404 Aug 8 175g June} 3lig Apr 

*12%, #13 12%, 1234) *124g 13's; *12l2 13!g] *1212 13 12%, 124 200 | Consolidated Cigar No par| 10\gMay 26; 157 Jan16 753 Jan} 16 £Apr 

914, 914%) 92 92 9219 G2ie) *92 93 91%, 92 *9llg 96 70 7% pre’ ---<-.----100] 82 May20| 97% Jan28 63 May| 991g Dec 

*943, 953, 95%| *95 96 96 8696 96 96 96 96 180 646% p prior pref....... ~100) 90 May 23} 103 Jani5i/} 75 May] 100 Dec 
73, 73 7%, = 74 73g 0 738 714 7% 714 Tie 733 7ie} 6,000 | Consol Coppermines Corp...5 5% Apr21 81g July 10 453 May 9% Feb 
19 «(19 187g 19 187g 19 18%, 19 | zl8ig 1812} 18 1814] 12,500 | Consol Edison of N Y..No par] 17\4June 2} 23% Jan13/} 2133 Ma 32%, Apr 
*100 10012/*100 10012) 100 10014! 1001s 10014] 1003, 10012) 1003, 10012} 1,700 $5 preferred. ..._. --No par| 95 May 26; 107% Jan 9/| 9714 May] 110!g Mar 
*3, 1 "8, 7g *3, 7g *34 7g 7g 7g 1356 31346 600 | Consol Film Industries......1 lg Jan 2 ly July 7 lg Aug lig Jan 

*93, 10 97g 8=— 97 93, 93) *93%, 10 97g «= 97g 97%, 869% 400 ferred.._No par 74 April4| 11 Juwy10 54 May| 101g Apr 

"21g 284) *2lg 234) *2ig 284) *2lg 234] *2in 284) 421g 2% _... | Consol Laundries Corp..-.... 24June 2 3ig Jan 13 214 May 4\2 Apr 
65 6,4 61s 63% 6 618 6 filg 6 61g 6 6's} 9,700 | Consol Oll z5\4 Aprl4 612May 21 5lg May 8lg Apr 
3 3g Big 3g Big 3g 3ig 3g 2% «8627 27, 27s} 1,800 | Consol RR of Cuba 6% ~ 4 100 Feb 15 3ig Aug 1 7g 2 Jan 
7 7 Ble 63 653 65g 6l2 Ble 63g 6 le 61, 614) 1,600 | Consolidation Coal Co.....25 2% Feb 15 714 July 31 21g May 5l4 Nov 

30 086 330 *281e 30 | *29 30 | *2814 29 *281, 29 28 2814 400 5% conv preferred.._... 100} 15% Feb 4} 30 July 21 8% May| 23% Nov 

*1011, 102 |*1015g 102 |*1015g 192 10134 10134] 102 102 1023, 1024 300 | Consumers Pow $4.50 ptNo pa 99 July 2) 10653 Jan 22 9314 May| 10812 Dec 

16 16 *1553 16 15% 16 *155g 157s) *153, 157 157g «157%, 400 | Container Corp of America.25| 1212 Feb15| 1612 July 22 97% May| 1919 Apr 

4 4 43%, Sls 47, 5g 47, «lg 5 5ly 5 514] 32,600 | Continental Bak Co_...No par 4% July 21 9” SS ee ee 
102 10212 10214 10275! 10212 10212' 1023, 1031g' 10314 104 10434 10512! 4,700 8% preferred..........100! 79 Jan 3! 10512 Aug 8 70 June O71, Jan 

36%, 3634{ 363%, 3714] 37 3712} 3753 38 3712 38 37!4 3712| 3,700 | Continental Can Inc. ...... 20| 315gJune 6] 40!2 Jan 8 33 Mi 4914 Apr 
Rig 8 *83g 834] *S3g 834] *8lg 834] *83g 85g] *83g 85g 100 | Continental Diamond Fibre.5 653 Feb 3 91g July 22 453 May 914 Apr 

445, 443) 443, 443g! 445, 451g] 443, 4473) 4410 443,) 443, 45 3,600 | Continental Insurance...$2.50) 3514 Feb14/ 451s Aug 5 27% May| 407% Mar 
3lg 35g 35g 35g 35g Bg 3lg = 35g 3lg 35g 35g 344] 12,100 | Continental Motors........1 25gMay 26 4'g Jan 2 2 May 4%, Feb 

257g 26 2553 2573, 251g 257s] 255, 261g] 25%, 26 255g 2573} 5,800 | Continental Oil of Del_.... 173g Feb 24) 26%, July 22 161g June} 25 Jan 

*191, 21 *193, 2034) *20 203,| *1912 21 *191o 21 20 20 100 | Continental Steel Corp.No par 151g Apr25| 2312 Jan 14 18ig May| 33 A 
1612 1612] 1634 1634) *1614 1653] 1614 1614] 163, 1633] 1614 1614 900 | Copperweld Steel Sonooooooal 13 Apr2l; 187% Jan 2 151g Mar| 25'4 May 
*53 54 | *53%, 54 | *533g 54 | *533g 54 | *533g 54 | *533g 54 | ____-- Conv pref 5% series..... 50; 52 Febi18; 56 Jan24|| 47 May| 70 May 

4214 4219) *4214 44 4214 4214] *42lp 433g] 423, 4234; 42 43 260 | Corn Exch Bank Trust Co..20) 40\4May 5] 52!l¢ Jan 8 41 May] 6llg Jan 

52lg 53lg) 52%q 5234) 52iqg 52le} 52% H52le} 5214 524] H52iqg 5212} 2,700 | Corn Products Refining....25| 42% Apr21| 5312 July 28 4 65'g Jan 
179 179 179 179 179 179 180 180 180%, 18034|*180 181 70 Preferred. ........... --100} 170 Mar31/ 18212 Jan 16|| 165 May| 184 Dec 
*414 43g! *414 43g) *41g 43g] *41g 438 41, 43% 4ig 4ig ah 2 eee oot 3% Apr 23 4%, Jan 4 4 May 7!g Apr 
5g * 34 5g *5g 34 5y 53} 1,400 | Coty Internat Corp...---.-.1 1g Jan 7 7% Jan 14 «Sept llg Apr 
171g 173) 171g 17%) 17 1734} 171g 1712] 1712 1753) 17 1734} 5,000 | Crane Co.............. oe 13 Apri8} 197% Jan 10 June} 244 Jan 
*99lo 101 10034 10034) 100%, 101 | 101 1011s] 10l1g 102 | 1011g 1014 230 5% conv preferred.....100} 96%May 7/ 107 Jan16/} 75 June] 106 Nov 
*16l2 17 | *16l2 17 167g 1673} 167% 1673] *16% 17 | *163, 17 200 | Cream of Wheat Corp (The).2} 14%June 7] 19 Jan 4// 1712 Dec] 32% Feb 
*8lp 87, 85g 853] =*8 Sle] *8lg Sie} *8 Blo} *8 Ble 100 | Crosley Corp (The)....No par Jan 6 9 July 15 35g May 7% Jap 
*223, 2353| 2314 2334] 237% 2412] 237% 24 2312 2414) 24 2414] 3,200 | Crown Cork & ----Nopar| 1953May 28] 2753 Jan 10 183g June| 38% Apr 
*403, 4214) *401g 4134) 415g 4214] *417g 4212] 4212 4210] *4212 43 500 $2.25 conv preftww..Nopar| 39%July 7} 45!2 Jan 9/| 36 July| 4514 Dec 
14144 1414) 14 14 141g 14lg] 14 141g} 141g 141g} 14 1414] 3,800 | Crown Zellerbach Corp. ..... 5} lligMay 1) 15%, Jan 7 12 May] 21!g May 
*87 881le] *87 90 8712 8712] *873, 89 88 88 | *87 88 30 $5 conv preferred...No par| 82izgMay 2| 92 Jan16|| 75 May) 9514 May 
421g 42%) 42 4214) 41% 42ig) 413, 4214] 41% 4214) 41 42 5,900 | Cructble Steel of Amer.No par| 3512 Aprl4| 4714 Jan 3 25 May| 475, 
883, 883%! 89 89 89 89141 *89 8912! 88le 88le 88 881le' 1,800 5% conv preferred.....100} 82 Apr 9| 98l2e Jan 6 7514 Octi 299 De 
73, «77% 7 7l2 612 Gle 612 7 6le 7ly 63g 65s| 1,070 | Cuba RR 6% preferred_...100 l5sMay 6 773 Aug 2 1% May 4% Jan 
714 73, 7g 7 7ig 7 Tig 77g 75, 8 714 75g] 21,600 os. American Sugar....10 31g Feb 15 8 July 28 3lg Aug 873 May 
98le 98le] *98 1047, #10014 10344; 101 101 104 104 104 104 110 ssccesncencooe re 72 Feo1l5) 104 July 28 60 May! 9llg Feb 
*63 70 | *64 65 65 65 66 «66 6712 6712] 67 68 900 5% conv preferred....100] 417% Feb20| 68 Aug 8|| 45lg Dec| 45!2 Dec 
*137% #14 137, 14 14 14 133g, 1419] I4te 1410} 1419 14%) 1,800] Cudahy Packing Co.......30) 1llzMay 6] 161g Jan 25 97g May| 17 Apr 
*21 22 *21 22 *215g 22 211g 215g] *21 22 *21 22 200 | Cuneo Press Inc........-... 5} 197%July 15} 25 Jan 2 191g June} 293, Feb 

5 1 1 1! 1 11g 1 lig 1 1 1 1 5,600 | Curtis Pub Co (The) 2 No par 7gJune 23 1% Jan 6 llg 4lg Jan 
*33 261g] *31 3612] *33 361s] 33 33 | *31 36 | *31 36 100 Preferred.......-.-N0 par Aug 6| 45 Jan 9j| 31 June} 51 May 
*30 2012] 30 301g] *29 3012} 30 30 297, 297%; 297, 297% 600 Prior preferred...... No par| 28 July 2| 34% Feb10 3512 Oct 

914 9g 9lg Mig Dig Gag 91g 935 9 94 87, 91g! 38,900 | Curtiss-Wright............. 1 74 Feb 14 9% Jan 9 612g July} 113g Mar 

28 28 277, 28 27% 28 28 2814] 2712 2710] 2714 2753! 3,200 Gee Recosocssocesebocs 2412 Apr22} 291g Jan10/| 21% May| 324, Mar 

=44 4719) *44 47\2| *44 4712} 4312 44 *43 45 *43 45 120 | Cushman’s Sons $8 prefNo par| 421g Feb 4] 473, Mar29 42 Sept] 60 May 

193, 1934] 19!2 1912] 191g 191g} 19 19 19 1910] *183, 1912 900 | Cutler-Hammer Inc...No par| 15 Apri8} 20 July 14 145g May| 23 Oct 

*4 419} *412 4ie 414 414] *414 4lo) *43g 410 4ln A7s 700 | Davega Stores Corp..... éeen 3 Apr2i 473 Aug 8 3 Ma 5lg Mar 

*161g 171g) *1614 1713] *161g 171s} *161g 171g] *17 1919] *17 =a Conv 5% sooleneed pasate 25| 145g3May 26) 17% Jan 10 13% May| 184 Nov 
. 8 81g 8! 81g Sig} *8lg 8ly 81, 84%] *81, 83] 2,800] Davison Chemical Co (The).1| 6% Apri8| 8%, Aug 7 35g May} 83% Apr 
*112 113 |*112 112%¢] 112%¢ 11210/*#112 ____]*112 ____|*112 20 | Dayton Pow & Lt 44%% pf-100} 10912 July 2) 114 Jan24j} 107 June} 114 Nov 
25%, 26 25le 257%| 2553 2553| 2553 257%] 25%, 261g] 253, 2614] 3,500] Deere & Co....... ----NO par| 185g Feb19| 26% July 22 133g May| 23% Apr 
*293%, 30 | *293, 40 293, 2934! *29%, 30 30 =30!g} 29% 30 1,100 PO ciessgneseedés 20; 27 Apr30| 30!g Aug 7|/ 21 June} 28!g May 
*15l2 16 *15'2 16 *15le 16 153, 1534) *15%3, 15%, 155g 15% 200 Diesel-Wemmer-Gilbert. .. 10 145sJune 26] 18% Jan 2 11% May| 19%, Apr 

13%, 14 1312 13%, 13 13%! 1219 127 125g, 125, 121g 1253} 6,400] Delaware & Hudson......100 9 Feb19, 14 July3l 814 May| 2353 Jan 
61g 634 63, «653 6 nd 5g 6 55g 57g 514 +57%3| 23,500 | Delaware Lack & Western__50 212 Feb 19 6% Aug 1 2% Dec 5% Jan 
*3i6 3g! F346 ag! #36 ; 36g *1g 3g *1g 3g 100 | {Denv & R G West 6% pf.100 "ss Jan 4 4i¢ Feb 26 146 Dec % «Jan 

201g 201g} 201g 20ig} 20 on 193, 20 197g 1973{ 197, 20 | 8,800 Detroit Edison...........- Sef 610% Aus O) OBhs ABP Tihsncccceaselcsogeusces 

18 18 1712 175g) 171g 1712] 1734 177g! 177% 4177) 1712 1812 480 | Devoe & Raynolds A..No par| 13 Apr2l| 1912July 24 121g May| 234 Jan 

25 25 25 25 2514 2514) 2514 2514] 25l2 2510] *25 25le 600 | Diamond Match. ....- No var| 21l2 Apr29|} 297% Janil 25% May| 36%, Apr 

*37lo 3834] 3712 23734] 23752 3754 3714 38 *37 38 3712 3712 700 6% partic preferred... -...- 25) 34%Junel2}; 41 Jan 3 32 May! 43'4 Feb 

*8lg 834) *85— 834 83, 87% 87g 87%] *83% 9 85g 844 700 | Diamond T Motor Car Co...2| 67s Apr2l| 10!g Jan 10 4% Ma 10'g Feb 

16 =16%4) 15lg 15%) 153, 15%) 16 16 161g 16%) 165, 1634) 2,200 | Distil Corp-Seagr’s Ltd No par} 125gsMay12| 18% Jan il 121g May| 20!g Nov 

*70=—71 71 71 71 71 70 7014) 703, 7034] *69 71 500 5% pref. with warrants..100) 685sMay 22} 86 Jan 6 5614 May| 86 Dec 
*85g «= Ol4] = *85g Bly 87g 87g] *85g Diy] *87% Gly] *87%g 8 Dlg 100 | Dixie-Vortex Co......No par 7 May 3 9 Jan30 143g Apr 
35 35 | *35lg 3612] 3612 3610] *36 37 | *36 37 37 37 190 Cele Bi ccuesdesane No par| 34 Apr 8| 87 Jan 8/| 30!gMay| 38 Feb 
*173, 18 | *1712 18 177 J8 1773 18 181, 184) 18%, 1814) 1,100 | Doehler Die Casting Co No par| 17 May3l1| 23'g Jan 28 14 May] 2453 Apr 
1612 1612] 165, 1653] 163, 363] 161g 1653) 161, 1614) 16 161s} 2,000 | Dome Mines Ltd......Nopar| 1414May 31} 171s July 14 lllg May| 23% Jan 
74 74 733, 7433) 7314 74 72%, 73 7214 723%) 70 7lie| 2,700 | Douglas Aircraft....-.-. No par| 631g Feb19} 79 Jan 9 65lg July| 9473 May 
*131le 13734] 136 136 135 135 |*1327% 135 |*133!2 137 13412 13514 400 | Dow Chemical Co.....No par} 120 May 26] 141% Jan 4/| 12714 Nov} 171 Apr 
207g 207s] 2012 21 195, 205s} 20 20 *19lo 197g} 1912 1934) 1,500] Dresser Mfg Co__..-... Nopar| 1712 Feb18| 23!gJune 24 14% Jan} 30 Apr 

*hly 6 5lo =5le} = *5i4 O64 *5l4 6 *51, 6 *5lg Blo 300 | Dunhill International.....-.. 1 4 Apr2l 6% Jan 8 5 May! 10 Mar 

*1014 10le} *91g 934) *9 93 *83, 934) *83, 934) *8le Qloj ______ Duplan Silk.........- No par 65sJune 5) 10%, July 29 91g June} 13% Jan 
108 108 | 105 108 | 107 107 |*108 113 |*108 113 |*108 113 110 8% preterred...-.-...... 100} 105 Aug 4] 117) Jan 9j/ 113 Oct} 120 Jan 
158l2 15834] 158 15853! 158 159 | 1584 15912) 15914 16014] 160 16014] 4,200 | Du P de Nem (EI) & Co...20) 138 May 1] 164% Jan 7|| 14612 May; 189%, Apr 
*1253, 12610/*126 12612) 126 126 126 126 |*1255, 126 126 126 300 $4.50 preferred... No var| 120%, Feb 14/| 12612June1l|} 114 May; 129%, Dec 
*111le 112 1117 111% \*111!2 1117 *1ille 111% *11119 LL17%)*11119 111% 30 | Duquesne Light 5% Ist pf. — lll July 9) 118 May 2); 11212 May| 118% Jan 

27 2710} 27'4 2712} 2714 274) 274 aie] 27%, 2773| 27 27!2| 5,200] Eastern Airlines Inc........ 24 Mayl4| 34 Jan 2 25% June| 44!2 May 
4\g 41g 41, 41 41g 4ig 23, *37 4\g| *3% 4!ig 500 | Eastern Rolling Milis......-. 5 2% July 1 51 Jan 23 3 May 614 Nov 

140l2 14019' 1401, 141 13953 1395, 13912 1398 5g! 13914 1391! 13912 139%! 1,600 | Eastman Kodak (N J).No pari 1201\gMay 26; 142 Jan 4/! 117 June] 166% Jan 

*174 «(176 = ("174 «176 | 174 «174 [#172 176 |*172 176 \*172 176 10 6% cum preferred --.-.-.. 100, 160 Apr29; 18212 Jan 9{/ 155 June] 180 Dec 

3414 3412’ 7333, 34 3314 3312} 3312 3312] *33 3310; 33 33 2,300 | Eaton Manufacturing Co....4; 29 June 7| 367% Jan10||} 22 May) 37 Apr 

*16 17 *16 lfile! *16 1612} 16le 1653) 163% 1634! 157, 165, 800 | Edison Bros Stores Inc......2} 1412 Feb14) 16%, Aug 7 101g May| 17's Jan 

283%, 29 287, 291 2834 291g] 283, 287%| 29 29 287% 29 3,700 | Electric Auto-Lite (The)....5| 25 Apr21|/ 3373 Jani0|} 25 May| 41% Apr 
15% 1573) 15%, 157%! 15553 1573) 153, 1614) 153, 16 155g 1573} 5,100] Electric Boat..-.....------- 3! 121g Feb14| 17% Jan 6 10'44 May| 18%, Apr 

Filig 3) *ilig 34 Llig 78 *3,4 7 34 34 Iljg = MNyg 600 | Elec & Mus Ind Am shares... 33 Jan 4 73 Aug 5 3 1%, Jan 
lig 2 1% 2 17 2 *l7g 2 2 2 *l7g 2 2,900 | Electric Power & Light.No par 1lgMay 31 4% Jani11 3 May 8\4 Jan 

"341g 347g| *24 3473] 347% 35l2) 35 3514) 343, 3454) 34ig 341g! 2,000 $7 preferred.....-.- No par| 2712 Feb19| 3714 Apr 3 181g May| 407% Nov 
*31 321s) *31 321s} 31% 32le] Bille 3214] 3l5g 315s) 31 3lie! 1,500 $6 preferred.....-.-.- No par| 231g Feb19| 34% July 9 1553, Ma 36'4 Nov 
*301g 31 31 31 3034 3lle| *21lg 3134; 3lle 31%! 3lle 313;) 2,100] Elec Storage Battery...Nopar| 28 May27} 34ig Jan13/| 124% June) 3312 May 
*3014 32 | *30 32 | *3012 32 | *303%, 32 | *303%, 311s! 31 31 100 | El Paso Natural Gas_.....--. 261g Apr29| 33 July 7 6 May| 41% Jan 
5ig 457s) 46 4614] *45l2 471g) A7ig 471g) *46 48 *45 lo 47's 400 | Endicott Johnson Corp.....50| 391, Feb 14) 47's Aug 6 35 May| 46 Apr 
*110 LLL [*110 111 [7110 111 [*110 111 |*110 111 |*110 = 111 ee 5% preferred....-.----- 100} 108 June 27} 111%June18;| 102 May] 132 Mar 
4 4 4 4 4l, 4 41s 4 4\¢ 4 4 2,700 | Engineers Public Service --.-..1 3igMay 5 7 Janil 5% May| 125g Jan 

*75 78 | *76 78 | *76 7712] 7712 7712] *76 773%) 7712 771s 700 $5 preferred. .-..--.- No par| 65 Feb26| 8014 Apr 4)| 63 May! 83 Jan 
83 83 *83 R5 *83 $453] *83 8419| *83 84lo) 83 83 200 $5% preferred.....-No par| 70 Febi4} 83!2July 17 66 May! 89 Jan 
*87lo S8@ls| *88 8912] S89le 89le| *88 89le| *88 8914| 89 89 40 $6 oreferred_....-.- No par| 754 Febi4) 891l2July24|| 77 Dec) 97 Jan 
a 3 gl *1g ig 3g Bg 3g yl Ny 33/ 2,400 | Equitable Office Bldg..No par Ss2June 28 1g Jan 30 4 Dec Jao 

1% 1% l5g 134 17g 2 13%, 1% 13, 1% 13, 17%! 4,100] ¢ Erie Rallroad......---- 100 lg Feb20 2 Aug 5 53 May 1% Jan 
wah Ml 74% #9 9 95 85g = R7g 87g 875] Blo 84%! 27,300 Common wi_....---No par 74, Aug 4 95, Aug 5//.. cosneleerecesace 
13%, 1% l5y 134 17g = 1% 13, 14% 13, 14 13, 1% 3,300 4% \st preferred. ---- 1 1, Feb15 17g Aug 5 % Dee 3% Jan 
st se 71g 75g 63, 738 63, «634 65, «634 6 6le 33,100 Ctfs of benef int wi..No par 6 Aug 8 753 Aug 4]}---- penlnt opener as 

*15g 1% 15g 14, 1%, 1% 134 1% *14, 17, 13, 14;' 1.800 4% 2d vreferred....--- 100] lo Mar 1 l% Aug 5 5g May, 15g Apr 

ee ee =<] 361, 37is| 36 3653 35 3534) 3414 3514] 3312 34%! 5,200 5% pref series Awi-_...100| 331!2 Aug 8| 37!s Aug 4||....-.----|---.-.---- 
=73 78 *73 78 *73 78 *73 73 | *73 78 *73 78 po _ | Erte & Pitts RR Co...--.-- 60; 75 Feb28! 75 Feb28 67!2 Aug| 6712 Aug 

*3lg  3le| *314 338 31g 3l4] #3 214] #3 343) +*3 34% 100 | Eureka Vacuum Cleaner....5 27s Apr 23 3%, Jan 2 2\4 Dec 5 eb 
7lg 7a} «= *7lg «= 73g] 71g 78g) *T1g 77g! 734 74% 75 77%| 1,000 | Evans Products Co..-..-.-.- 5 553 Feb 19 8% Jan 8 5 May| Il Apr 

2819 281s] *28 29 28 2814] 27% 2738! 277 7, 277%%| 2714 2714 800 | Ex-Cell-O Corp--.-.----.--- 3} 231g Apr30| 30% Jan 6|| 2012 Jan} 34%, May 
* le] 516 le] *516 le] #546 19| lo *% lo| ______ | Exehange Buffet Corp..No par SigJune 17 5g Jan 7 3g t 1 Jan 

*40 4010) 40 40 40% 4010] 401, 4019) 040 4010} 4012 41 1,100 | Fairbanks Morse & Co.No par| 34 Mayl17| 45l2 Jan 3 2912 June| 49'4 Apr 
2Qlle Qt} lle 2l5y! Vile 25x} Qilg W@2ig) 221y 225g} 22> 22%] 4.400] Fajardo Sug Co of Pr Rico..20/ 16!2June 24} 247g Mar 10 171g May| 3l!2 Apr 
*10!g 1073] *10!g 1073] *101g 107s) *1014 107! *101g 107%) 101, 1014 100 | Federal Light & Traction...15) 10 May29| 13 Marl17 1l May| 18% Apr 
*94lo Q8le| *941o 98lc] *95 Sle] *95 O8le| *95 Ble] *95 QRlo] pets $6 preferred. ------- No par} 90 May 2} 100 Jan27|; 85 June} 102 Mar 
*25le 26le| *25!2 2614] *25le 2614] *25'ls 26 *25lo 26 *25lo 26 | ______]| Federal Min & Smelt Co....-. 2} 2itg Feb15; 26% July 24 16 July} 29'4 Jan 
*123%. 14 | 12!e 1215 12!e 1210] *1212 13 121o 1219) *12% 13 500 | Federal-Mogul Corp.....-..-. 5| 10% Apri8| 1453 Jan 14 125g Aug) I15lg Oct 

33%, 34 3%, 37% 35g 353] *33g 033g] *#33g 0 35g] Bln) B84 600 | Federal Motor Truck..No par 2'4 Apr 16 414 Jan 7 214 May 4% Jan 

lo lo 716 le lo lo 7160716 lo lo *lo 53} 1,200] Federal Water Serv A..No par 33 Apr 18 %, Apr 1 "ysMay 1 Jen 
"24 2453| 2412 2455| 245g 243;| 24 241g/ #231 2414) #2312 24 1,200 | Federated Dept Stores.No par| 1853 Jan 3) 24% July 31 15 May| 25 Jan 
*89 931g] *89 94 *89 931g] *89 9312) *90 94 *90 94 aden 4%% conv gga | 90leJune 30} 97lg Jan15 79 June| 98', Dee 

1414 14%] 141, 1414] *14 141 141g 141g] 141g 141g] 141g 141g 600 | Ferro Enamel Corp..-.-.---- lllg Apr29| 14%, Mar14 10 May! 20 Jan 

43%, 44 44 441, 44 og 4312 441g) 441g 4414) 44%, 45 3,200 | Fidel Phen Fire Ins N Y-$2. io 3414 Feb19} 45 Aug 8|! 271g May) 40% Feb 

| 






































* Bid and asked prices; no sales on this day. 


$ In receivership. 














a Def. delivery. 


n New stock. 


r Cash sale. 


z Ex-div. y Ex-rights. 4 Called for redempcton. 














































































































| 
| 796 ‘New York ‘Stock Record—Continued—Page 5 Aug. 9, 1941 | 
| i 
| LOW AND HIGH SALE PRICES—PER SHA RE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
1} - $$ —__—_—__—_—————] _ for NEW YORK STOCK On Basts of 100-Share Lots Year 1940 
| Saturday Monday Tuesday W ednesday o—"4 a the EXCHANGE j 
| Aug. 2 Aug. 4 Au. 5 | Aug. 6 Aug. Aug. Week Lowest Highest Lowest Highest | 
— —e | oe — ——— — — SS ——— | 
i] $ per share in $ per share $ per share is per share $ per share $ per share Shares Par\| $ per share 3 ver share\$ per share | 
i} *18 184) 18 18 18 18 17% 18 *175, 18 17!2 175s 600 | Firestone Tire & Rubber...10} 1514 Apr23| 181g Jan 10 12144 May, 21% Jan) 
|| #10212 10312|*1027%% 103!2| 103 103 |*1024, 10314) *1024 1034|*1027, 1034, 100 6% preferred series A__.100} 1014June 27| 105 Jan 10 84 May! 106 Jan 
I *38% 39 383, 387%) 385, 39 3S5q 385) 385g 385s) 38%, 384, 900 | First National Stores..No par| 31%May12| 4212 Jan 13 321g May| 46 Jan) 
ll} *145, 14%] 15 15%) 15 15 15 15 15 15 | *14% 15 2,000 | Fiintkote Co (The)....No par| 121g Apr22| 16igJuly 8 101g May| 2153 Apr | 
*19 2914) 29 29 *29 2912) *29 2912; 29 29 284%, 28%, 400 | Florence Stove Co.-.-.-.- No par| 26%June 16} 33% Jan 8 24%, June| 3814 Mar) 
*21%, 2212] *21 2212) *21 2219) *21 2212; *21%, 22 *21% 22 __. | Florsheim Shoe class A_No par| 21% July 23) 25% Apr 4 19 May| 25% Apr 
|} _ *65s 67% 65g 3658 61g G6l2| *6lo 6% 65, 65s) *6le 6% 200 | Follansbee Steel Corp.....- 10) 37%June 17 7 Jan 4 6%, Sept Nov 
*20!2 31%) *31 3212} 31 31 *291o 31 *2912 31 *27 31 1c0 5% conv preferred...... OO} 21 June23} 31 July 21 22 Sept] 32 Nov 
72914 30 | *2914 29%) 293, 291 293, 2934) 297% 297%) 297% 297% 706 | Food Machinery Corp-....- 10} 24 May31| 32 Jan 2 181g June} 35 Jan 
105 105 |*104%, 105 |*10434 105 |*1043, 105 |*1044, 105 105 10512 150 4%% conv -eepgumeenet 104 June 17| 107g Jan 7|| 102 June) 107% Apr 
17'g 171g] 17% 174] 17 17%! 163, 16%] *16!2 17 161, 16% | 2,400 | Foeter-Wheeler.....--.-.-- 13 Apr2l| 20% Jan 7 91g May| 21% Apr | 
#121 129 |*321 129 |*121 129 127 127 |*126 12943) 126 126 40 $7 conv preferred. ...No a 105 Febi19/ 132 Jan 7|| 61 May! 118 Dee 
4%, 4% 5 5 43%¢ = Sl 45, 5 4%) Big 4%, 47%) 4,400] Francisco Sugar Co....No par 21g Feb 17 55g July 28 212 Aug 612g Apr | 
*43 46 |*43 46 1443 +46 | *43 #446 | *430 «646 | 4300 «(46 _ | F*k’nSimon&Co ino 7% pt. . 36 May21| 46 Jan 7|| 20 May!) 41 Dee 
3912 40 3912 3912] 391g 3912) 3914 3944) 39 3914] 3914 3914] 1,800] Freeport Sulphur Co-....... 321gMay 31; 41 July 3! 24%, May| 391, Dec 
2ltg Zlle] *20% 2lie| 20% 20%) 2Ol2 21 2llg 2314] *2212 2314] 1,400] Fruehauf Trailer Co-------- | Sie Aus 6 BSc July Sil. cccnwcclec-cccecee 
98 9810] *98 Q9Rl4) 98 98 99 $9 | *98 QR) GRIy OR4% 59C 5% conv pref__...------ a Cs Bee Sh Oe Bee Te nccsaskectecagserese 
*214  2il2 AT 1) | ed 4) ee 1.) Miia’ 4) Me 1 4 21, Q2lg] *2Ig 0 le 400 | Gabriel Co (The) cl A__No par llg Feb 4 ZieJune 5 llg May 3ig Sept | 
23, 24% 214 2% % 2 21g Ql4 Zig Dig 2 2's| 3,100] Gair Co Ine (Robert)-....-- lly Apr 10 21g Jan 7 2 5'4 Apr | 
*1014 105g! *10%g, 10531 *10!4 1012! 10%, 10% 10 10141 *93, 104% ace 6% preferred. _....---- Tig ApriG’ 10% Aug lfl..-......2 ccnccceces 
*20 21 21 21 21 214] *20 2044; 2014 20%) *20 2058 130 | Gamewell Co (The)._...Novar| 17 June 5| 22 Jan28 12 May! 20 Sept 
43%, 4% 44, 4% 434 44, 4%, 4% 4%, 4% 45, 4%) 10,000 | Gar Wood Industries Inc...-.1 3% Apr 19 Big Mat Sill ccccecccceiococeccccese 
7 712) *7 712) *7 Jig) *7 Tig Jig = 7l2) «(97 7% 100 5% preferred. _.-...-.-...- 0 6 Apr 23 >} ORR See 
*11lg 12 [lle lle} 11!g Idle} 11's 1114] 111, 21%] 11 1)14] 1,500 | Caylord Container Corp....5| 10% July 2) 1212 July 29 8 June} 14lg Apr i] 
||| *50 S52ig *50 5215} *50 521g) *50 521g] *50ig 521g] *50lg 521g] --._-- 54% conv preferred. .-..- 50| 471, Jan21| 53%May 8|| 45!2gJune; 51 May 
*5ig 55g) *5ig Gl 5ig 5 "Hig Bl, 5ig = Blg 5ig s blg| =4,400 | Gen Amer Investors...No var 4 Aprlé 5le July 29 31g May 7% Apr } 
| *1021g 105 |*1021g 105 |*1021g 105 |*1021g 105 |*1021g 105 |*102ig 105 | --_~~- $6 preferred._....-.. No par, 101 June 5} 1025sMay10|}| 94 June! 105 Dee) 
|| *52\4 53 5212 53 52%, 52%) 524, 5244) 5ile 52 5O0le 51%) 2,000 | Gen Am Trans _ eee 5| 46% Apr 2! 55 Jan 6 35% May| 5714 Jan 
1} 61g 61g 61g 6) 6 61 6! 6le 6% 6% 61, 6% | 2,600] General Baking........-.-.- 5] 755sJune 19 7144 Jan 8 Ma 8g Jan) 
||| #13219 13919|*13212 12944,*13212 139 |*13212 1387g|/*13212 1387) *1 3212 138%) -____- $8 preferred_....--- No par| 134% Jan 6| 144 July 14/| 118 May| 145 Jan 
4ig lg 3% = 4% 4% 5 4%, §{ 4%, «65 47, 47,| 14,500 | General Bronze Corp..-...-- 5 3, Jan 6 Mar 20 1% May 4lg Sept 
5 5 5 5 5 5 5 5 *47, «5ig] *43%, Big 800 | General Cable Corp...No par 314 Apr 22 61g Jan 6 4ig May) 11% Jan | 
1412 1410] *141g 14%) *14 144;| *14 1453} 14 14 | *13 = 1Ale 200 Ct Di snenstecion opar| 1012 Apr21} 15% Jan10)| 11% May) 2912 Apr | 
907, 907%] *9014 91 9014 90%) G1 91 *89 9134) *90 = 91 400 7% cum preferred_..--- 100} 73i2 Feb19| 96!2July 8 4812 Feb| 8912 Nov) 
| *19 21 | *19 20%! *20 207%) *20 20%] 20 20 | *1914 2612 100 | General Cigar Inc...-.. No par| 17\g Apr25| 20% July 8|| 12% May| 22 Nov) 
11} *126 127 |*126 127 | 127 127 |*126 127 |*126 127 |*126 127 70 7% preferred.......... 120 June 18} 13012 Apr 7}| 102 May] 120 Dee | 
313%, 3214] 315g 317%) 31% 32° 31% 32!2) 31% 32 315, 317.) 20,600 | General Electric Co....Nopar| 28\gMay 29} 35!g Jan 14 261g May| 41 Jan 
1] 39le 395g! 395, 395<| 393g 3955] 3910 395s] 3912 3953] 3953 39%] 2,300 | General Foods Corp...No par| 335; Feb 15 40 July 30 33%, Dec; 49% Apr | 
1) *11614 118%4)*117 = 118%4)*117 11744) 11714 117%4)*11612 118 *117 118 100 $4.50 preferred___-_-. No par| 11212 Jan 8} 117!, Aug 6|| 1Llllg May| 11853 Jan | 
1] 1g Me 1g M6 le 916 lg %Q6 *lo %Q16 lg lo} 3,200 | Gen Gas & Electric A_._No par yy Jan 6 134g Mar 17 lg May Jan 
1} *75 82 | *75 76 | *75 75lg) *75 75l2) *75 7512] 75 75 10 $6 conv pref series A.No par| 38 Jan 2} 91 Mari9|; 28 Sept) 44 Jan 
i] *833, 8414] *83%, 8414) *833%, 84 *233, 8414] 841, S414] 838, 84 300 | General Mille__....... No par| 78\4July 8| 86 Jan 2 77% May) 101 Apr 
1] 132 132 1|*130!2 ___-1*1301g ~_..1*130!g _...'131 131 13012 13012 110 5% preferred.......... 100} 126 Apr10) 13214 Jan28/| 118 May; 131 Dee 
| 383%, 391g| 39 3914] 394g 397%) 395, 40 30% 40 3912 397| 26,500 | General Motors Corp...... 10| 36%May 5| 48l2 Jan 6 3714 May| 56% Apr 
||| #127 12712) 127 1274g)*1264%4 12712|*127 = 12712g*127 = 12712)*127 12712 200| $5 preferred._.....- No par| 123% Mar 19) 127% Aug 4|| 116 May) 127! Mar 
\|| *43le 44 | *41lg 42 *4210 43] *42 43 42 A2lo] *Alle 425, 200 | Gen Outdoor Adv A...No par| 40 Febi4; 48 Mar 7 321gJune|} 60 Dee 
*33, Slo] *34% 3ie 33g Bg 33, «= 33g] «2*3lg Slo] =6*3Blg Ble 500 0 eee 0 par 31g July 2 4%, Jan 4 312 June 714 Apr 
*67, 7 67, 67% 67% «67% 67, 67% 673 «= 6 7 67%, 67s 900 | General Printing Ink_.....- 1 57gJune 30 7lg Jan 15 512g May| 10 Jan | 
*1G7 109 |*107 109 {|*107 199 |*107 109 107 107 10714 10714 20 $6 preferred._.....-. No par| 10512May 12} 109 Feb 3/| 100 June} 110 Jan 
* 1 * 3g lg * 3 716 E ; 516 516 aes 3 700 | Gen Public Service....No par ly Apr 8 lg Jan 27 14 Nov llg Jan 
*143, 15i4] *143, 1514) *143, 15lg] 1455 1434] *1412 15 | #1410 144, 200 | Gen Railway fignal_...Nopar| 111g Apri12| 16!g Jan 10 9% June| 19% Jan 
*100 105 |*100 105 |*100 105 | 103 103 |*103 105 | 10314 10314 30 6% preferred.......... 00| 98\4June 25| 10612 Jan 15)| 8612 Jan} 10612 Dec 
Ig lg lo 1g lg lo *lo 56 *\o 916 *lo 16 500 | Gen Reality & Utilities...._- 1 Sig Jan 2 5g July 24 ly Dec 186 Apr 
#2214 2244] *2214 23 | *2214 2244) 2214 2214] *21%, 22ie} *2214 22le 100 $6 pref opt divseries_No par| 1614 Apr16| 23% July 24 131g July; 1812 Apr 
*2210 23 *22 23 223, 224) *22 2234) *22 23 *22 225, 100 | General Refractories...No par| 20!g Apr21| 2912 Jan 11 20 May| 33% Jan | 
*101o 10%] 1012 1012] *1012 1055] *104 1012} 103 103g) *1014 1012 300 | General Shoe Corp._-.....--. 1 912May 5) I11l¢ Jan10 10 July| 14% Jan 
73 73%) 725 73\4) 714% 73 72 7214] 72 72%) 7lie 72 610 | Gen Steel Cast $6 pref..Nopar| 4612 Jan39}| 7712July 21 14 May| 6514 Nov 
*2219 2234) *22l2 2234) 225, 23 227, 23 231, 24 231, 23%] 3,100] General Telephone Corp...20| 173May 22); 24 Aug 7 16%, May| 24% Mar | 
131g 1310] 13% 135%] 13% 135s] 13g 1312] 135g 137%] 1353 135s] 2,900] Gen Theatre Eq Corp..No par| 11 Apr2i| 16% Jan 6 734 May| 13% Jan | 
*1914 213%) 1912 1910] 419 20 *19 20 *19 20 184, 18% 200 | Gen Time Instru Corp.No par| 181g Apr16; 22 June 20 137g May| 231l¢ Apr 
*108!4 111 |*10814 111 [*10812 111 |*108!2 111 |[*109 LLL |*109 Lil | ____-- 6% preferred.......... 00} 102 Mari7} 111!2June 13 98 Feb} 106 May | 
1312 13le} 1314 121%2] 13'4, 131, 1314 1314] 13% 1314) 13 1314} 1,300 | General Tire & Rubber Co...5| 10 Apr28} 14's July 31 101g May| 23% Jan | 
3%, «=e 3%, = 3lz 33 «= Ble] = *34_ 0 le 33% 8=—_ 3g 3%, 3%) 1,500 | Gillette Safety Razor..No var 21gMay 13 3%, Jan 13 3 Sept 63, Mar 
*46lo 4715) 4612 4612] *45 4653) 46 4612] 461l2 4612) 45 4514 100 $5 conv preferred_...No par| 341gsMay 24) 4712July 30)| 30% Oct) 5173 Mar 
Slo Bg 8lp 85g 8% Sle Blo = &7g 85g Big Slo 834] 7,100} Gimbel Brothers... .- No par 5ig Feb 14 87g Aug 6 4\g May 9 Jan 
*71 728%) *70 73 | *71 73 ' *71lg 73 ! *71 73 | *7i1  } ew $6 preferred__...... No par| 60 Feb21| 73 July 31 43 May! 65 Nov 
*16 161o} 16 16 *16 164] 16 161g{ 1614 164] 157% 16 1,800 | Glidden Co (The)-.-_. No par| 12% Feb24; 17 June 9 11 May| 19% Jan 
*44 5 | *443, 45 | *44 447 44 44 *44 4473] 447% 447% 200 44% conv preferred_..._ 50| 40% Feb25| 46 Jan 9|} 30 May 5 Dee 
15g = 5g] 15K 184 15g 15g] *15g 0 (184) 15g 184] LS 18 70C | Govel (Adolf). ............. 14 Apr 23 2, Jan 25 1% Dee 4lg Apr) 
*21; 23g) *214 232 Qig Dy 214 23 23g 2g 23, 23 900 | Goebel Brewing Co__....__- 2ig Feb 13 2g Jan 2 2 May 3'g Apr | 
8llo Silo} Sile Slle| *8Olg Site) *81 Slie}| lig S8lle) *77 8lle 70 | Gold & Stock Telegraph Co io 8lip Aug 1; 91 Jan10 77 July}; 90 Sept 
19 «1914; 19 1953] 19 1910} 19 193g 19 1910) 187% 191g] 12,100 | Goodrich Co (B F)._..No par} 11!2 Apr19} 20 July 30|/;} 10 May| 20% Apr 
6912 6912] 697, 7014] 70 7014) 6953 70 70%, 70%!| 70 70 2,300 5% preferred._..... No par| 58\4May 20} 70% Aug 7|| 45 May| 6912 Mar 
1934 197g] 1912 1934] 1912 1934] 19!2 197) 194 20lg] 1912 20 7,000 | Goodyear Tire & Rubb.No par| 16 May 15; 20% July 30 1212 May| 24% Apr 
*83 85 *83le &5 84 “4 R414 wah 845, 843;,' 847% S854] 1,100 $5 conv preferred....No par| 7912 Apr18}; 90 Jan27 69 June} 974 Feb 
lle Ile 14 Ile 13g Ilo} #15 15g Bg 1% «62 1,400 | Gotham Silk Hose... .- No par 1 June 20 212 July 29 143 Dec 4\g Feb | 
281g 30 2814 28le] 2814 2843) *30 3312 32 3212] 32 32 140 ieee 100} 25 Junel0| 40!eJuly 29/| 25 May! 71's | 
~™ “ah se 3 a os 1356 =] 1% 6 = 7g} S86) ~=—7g} 31,900 | Grabam-Paige Motors---..-- 1 5g Apr 17 l'g Jan ll 1g May 14 Jan 
4ig 4% 5 5 47, 47 47, 47% 47, 47s 43, 434 900 | Granby Consol M S & P__... 5 41, Apr 14 6%, Jan 6 4%3 May 912 Apr | 
*107, Lilg] *19%g 114%) 107% 107) *11 113s} *10!0 107g] *10l2 113% 100 | Grand Union w div ctfs.Nopar| 10 June24; 13% Jan 7 9lg June| 147% Jan 
*105g 11l4] *10l2 1052] 101g 105g] *105g 11 1034 104) 107, 107 400 Without div ctfs._...No par 97, Aprl5| 137% Jan 6 65g June} 121g Dee | 
My 10 10 10 Mg 93) *9le 10 914 Oy] *9lg 10 400 | Granite City Steel_.... No par 9 Apr22} 12% Jan 2 10 May} 16% Apr | 
*3514 35le] 35!2 3512] 3512 35le] *35lg 3512] 3512 35i2| 35lg 35le2 900 | Grant (W T) Co.......... 10} 2814 Apr22| 3612 Jan 16 26 May| 36% Apr | 
#24 ° 2434) *24 2434) *24 243,) *24 2419] #24 2419] #24 8 2419) _____- 5% preferred........... 20} 23 Mari2| 25's Jan22|} 21% May| 25!, July | 
1712 1712] 1712 175g) 1712 177%) 1753 18 17% 18 17!2 17%| 4,620 | Gr Nor Iron Ore Prop..No par| 131g Feb18] 1814 July 30}| 1133 May| 18% Jan 
273%, 2814] 275, 28 271g 273g] 267, 27's} 26% 27 2644 27's} 8,500 | Great Northern pref...No par| 22 Feb14/| 281!2July 22 15144 May} 30 Nov) 
*27l2 28 2714 2710] *27 2710} 2712 2712} 2712 277%] 273, 277%| 2,200] Great Western Sugar..No par| 19% Jan 2) 28 July 29 183g May| 291g Jan | 
14219 14219] 143 143 | 143 143 {7143 _...|*143 150 |*143 15¢ 30 _., .. pees 13814 Mar 26} 143 Jan 15/|7123 June) 142 Feb 
*50 52 *50 52 *50 52 52 52 *50 60 50 = 660 130 | Green Bay & West RR....100| 42 Mar26; 52 Aug 6 2712 July' 55 Jan) 
*341o 347{ 3412 347%] 35 354) 235'4 3514{ 3514 353s) 3514 3514] 1,500 | Green (H L) CoInc..-....... 1| 29!gMay 27| 35%3 Aug 7|| 23 May| 35l¢ Apr | 
131g 135g] 1312 1353] 123, 1353/ 1314 1312] 13 134) 13 1314] 9,500 | Greyhound Corp (The)_No a” 9%May 5| 1353 Aug 1 9% May| 17% Jan 
33 111g} 11 11 111g Udlgy *101g Atle} Lily Tig] TLlg Ld dg 800 54% conv preferred_.___ 10} 10%June27| 115, Apr 22 9 May| 12 Jan 
17% 17!2) 17'3 1734) 17 1753} 171g 175s{ 171g 1733) 1612 167%} 9,800 | Grumman Aircraft Corp- ---- 1} 12% Apr23) 17% Jan 9|| 14%June| 25%, Apr | 
2% «= 27 23, 234 2% 3 27%, «3s 2% 3 27g, 27s) 4,300 Cetene Sugar....No par 1 Feb 4 31g July 28 13g Aug 35g Apr | 
*30 343] #27 34le] *30 33 3412 35 B4lo 34%] 345g 345, 160 8% preferred__........ 00} 13 Jan 3) 3512July 28 11 May} 3012 Apr | 
4 4g 4 41, 4 414 4 4 *33, «#4 35g 334} 11,300 | Gulf Mobile & Ohio RR No par lig Feb 19 41, Aug 4 1 Dee 233 Nov | 
21 2133] 207% 2114) 20 2010] 193, 1934) 19%, 20 1910 2014) 4,200 $5 preferred___..... 0 par 9 Febi14) 2i%,Aug 2 85g Nov; 14lg Nov 
*28lg 29 | *281g 29 | *28ig 29 | *28lg 29 | *28lg 29 | *28lg 2914) -..--- Hackensack Water.......- 25| 28 July 9| 33 Jan 7|| 29% June| 34% Apr 
*32 36 *32 36 *32 36 *33 36 *33 36 *33 EEE 7% preferred class A.._._ 25| 33 Feb18/ 38 Mar28 30 May| 37 Jan 
*137%, 1414] 1319 1310] *13lg 14 | *13lg 14 | *13lg 14 | *13!2 14 100 | Hall Printing Co.......... 10} 11% Aprl9| 16% Jan 8 95g May| 20% Feb 
*12% 13 | *12l2 13 | *125g 13!2] 13 13 13 13 | #13) 13! 300 | Hamilton Watch Co...No par| 1212,June19| 15 Jan24|| 1044 May! 17 Jan 
*107 108 |*107 10719'*107 10712,4107 10712)*107 10719/*107 10712] -...-- | _ 6% pDreferred.._...-..- 100} 104 Feb 25} 108 July 16)| 100% June} 10612 Jan | 
*103 105 |*102 105 {*101 105 10412 10410/*104l2 106 |*104!2 106 90 | Hanna (M A) Co $5 pf_No par| 10312 Apr 21| 106% Jan 16 95 June| 106 Dec 
20 20 193, 20 20 20%) 2014 201;| 20 2014] 2014 2033] 2,200 | Harbison-Walk Refrac.No par| 17 Apri4| 25% Jan 10}; 16%: May) 28% Jan 
*146 1487s|*146 1487s] 146 146 |*145 1487%/*145 1487%/*145 1487s 10 6% preferred........-- 100} 140 Jan 144%, Feb11|| 130 May| 138 Apr 
*514 52] *5l4 Sle} *5lg Sg] 54584) 58g Bg] 58g Sle 300 | Hat Corp of Amer ciass A._.1| 4l2June 26) 6%; Jan 23 5ig May} 9g Apr || 
*92 9912] *9212 9912] *9212 94 | *9212 94 *92 94 | *92 94 | -.-_-- 64% preferred.......- 100} 93%,June 20] 101 Feb10|| 83% June; 104 Apr |) 
253 25g) =n 28 25g 25 253-275 273 3 2%, 27% | 21,500 | Hayes Mfg Corp..........-. 2 1%g Apr 21 31g Jan 6 2 Aug 412 Apr || 
*88 9c *89 90 *89 90 *R29l, 90 *891, 90 *89l1o 90 | ..---- Hazel-Atias Glare RR 25| 76 Junel2| 95 Jan 7 897s June; 11314 Jan 
8 (8 ie af 71g 72 71g 75g 753 7 Zig 7ls| 1,400 | Hecker Products Corp.....- 1 6 June 2 81g July 31 673 Dec) 115s Apr l} 
"73 TAlo| *73 7419] *7314 74lo| *73 7410] *73  74lo] *73 7412] -...-- | Helme (G W)-.......... .--25| 70 Apr25| 96 Jan13/; 86 June} 110 Jan i] 
*162 165 1165 165 !*160l2 ~.__'*160l2 _.__'*1601g ____!*16012 ___- "Se =i cee ig 100! 158 Feb 7| 168 July 111! 155 Jan| 167 Dec || 
14 14 | *13!2 1414] 1314 1314] *1212 133, 123, 12%,f #127, 1312 300 | Hercules Motors_....- No par| 10% Apr21| 16% Jan 9|| 121gMay| 21! Apr || 
*76 7S8le| *7614 78 767g 767g] *75\4 7673} 7614 7614] 767 77 1,100 | Hercules Powder___..- No par| 66 Apr22| 80%4July 29]; 69 Dec] 10012 Apr 
128 128 |*127 129 |*127 129 |[*127 129 |*127 129 |*127 129 10 6% cum preferred_.._._ 100}z1231gMay 1) 129 July 29|| 126% Aug) 13312 Jan 
*4914 52 | *49l2 52 51 51 | *497g 55 | *50lg 53 | *493, 53 100 | Hershey Chocolate....No par| 4812May 28} 56% Jan18/| 50 June) 67'4 Apr 
*10414 105 | 10434 10434) 10414 105 |*1037s 106 |*1037 106!s/*10312 1061s 4co $4 cony preferred._.._Nopar| 991,June17| 115 Jan 8|| 94% May; 115% Jan 
*145, 16 | *1453 16 | *145g 16 | *1453 16 *145g 1514] *145g 1514] _.---- Hinde & Dauch Paper Co...10| 144 Feb 4) 16 Jani4 1212 July} 1 Jan 
*1734 187] *173, 187s] *18 187s] *18 187s] *18ig 187%] *18!g 187%] ------ Hires Co (C E) The_---.... O| 15%May 23) 17%July 9)|..--------|---------- 
2473 2584) 2534 2534) *2412 2534) 2514 25le *24% 25le] #2412 25lg 800 | Holland Furnace (Del)-_...- 0| 23 May 28 Jan10\| 19 May| 35% Apr 
*9lg Dlo} Dlg Oly] *914 Dg} Og 9 *87, 9 500 | Hollander & Sons (A)_.._._- 5| 61g Apri2| 912July 24 44 July Nov 
163g 1633] 1643 16s) 163g 1673} 1653 1675 165 165s} 161s 1612] 3,600 | Holly Sugar Corp...-. No pari Feb 14) 167% Aug 5 May; 16lg Apr 
ot eee Sh eee eee eee |S ee eo 7% preferred._........ 100}z10712 Apr 14|z10712 Apr14|| 103 May; 110 Mar 
49 4914] 493, 49%] 4915 493] 49 491s] 49 491g] 487, 491s] 2,400] Homestake Mining-_---- 12.50] 4219 Apr21| 52% Jan 8|| 35 May) 60% Jan 
*331g 3414] *331q 3414] 3314 3314] *331y 3414] #3314 34lo] *331q 341y 100 Houdallle Hershey of A.Nopar| 32%May 28! 39 Jar27|| 28 May Dee 
121g 121g} 12 123g] 1214 1233] 121g 1214] 1214 12to{ 1214 123%} 2,300 |) ieeinegaEs Nopar| 10 Apr22| 13% Jan 6 8% May| 16% Apr 
52 2 {| *51 52 | *51 52 | *51 52 | *51 52 | *5l 513, 100 | Household Finance....No par| 48%s3May 27| 64 Jan 9|| 541gMay) 7ll2 Apr 
*10812 10953|*10812 110%%|/*10812 1103g/*10812 1095s} 10812 10812] 10834 108%, 300} 5% preferred._.......- 100] 107%Jube 18} 111 Jan15|| 101 June) 112 Dee 
*4lp 453} Ale 412) 4 4%| 4 4lo} 41, 414] 414 414] 3,400 | Houston Of) of Texas vtc..25| 312 Feb14) 5 July 22 3%3 May; 67% Jan 
*34 35 | *34 38412] 341g 3419] *33le 3452] 341g 35 | *33l2 35 600 | Howe Sound Co____......-- 5| 2612 Apr22| 3712 Jan 8|| 28 Aug Feb 
on Ig sc) is CR | ee ee) Io] 3g Ss 100 | Hudson & Manhattan._._- 100 yJune 20 5g Jan 22 lg Dec} 153 Feb 
*3lg 35s] *3lq 35g] *Big —-38y] Bly 3%] *3lg 353] «3g 314] 4=—«:100) 5% preferred.__...._.- 100] 2%gJune20| 3% Jan 6|| 2!2May| 7iz Feb 
"19% 201g; 20 2Cls} 20 20 19% 20 | 20 201s} 201, 2033) 1,800] Hud Bay Min&SmLtdNopar| 15%May 26) 20% Aug 8|} 12 May) 27 Jan 
33,384 353 35s 35g 35g] *35g 3 8y 35g 35g 35g 35s! 1,600! Hudson Motor Car _._._.Ne par 2%June 2 473 Jan 13 3 May 61g Feb 
*3g 716 3g 3g 1g lg 1g lg lo lo 716 to! 5,400 ' {Hupp Motor Car Corp.....1 SisJune 23 % Jan 6 lg May 1 Jan 
* Bid and asked prices: no sales on this day { Inreceivership. a Def. delivery. m New stock. r Cash sale, z Ex-div. y Ex-right. 7 Called for redemption. 
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Volume 153 New York Stock Record—Continued—Page 6 797 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
—_—- jor NEW YORK STOCK On Basis of 100-Share Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Aug. Aug. 4 Aug. 5 Aug. 6 Aug.7 Aug. 8 Week Lowest Highest Lowest Highest 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share | Shares Par| 3 per share | $ per share ||$ per share|$ per share 
10 10's, 10 101, 912 10 91g 9% 914 Og 91g 933} 11,900] Tilinols Central RR Co__..100 61g Feb15} 10!, Aug 4 553 May| 13% Jan 
23%, 23%! *23!4 235g; 2214 2333| 2214 225s] *221, 23 2153 22 1,300 6% preferred series A._.100} 13 Febi18| 24 Aug 1 12 May| 24's Jan 
41% 4133) *414; 42 | *41% 42 4llg 4112} 42 42 | *414, 42 110 Leased lines 4%_......- 100} 345g Jan 6) 455sMay 22]; 31 June| 43l2 Apr 
44, 4% 44, 43;) *415 45, 43, 433) *41, 453) *41, 45, 170 RR Sec ctfs series A... 1000 2% Jan 2 4%, Aug 2 2% Dee 612g Jan 
*19's 1912) 193, 1912] 1933 193) 193, 1919] *193g 193) 1935, 195s 800 | Indianapolis P & L Co.No par| 18\4May19} 214 Jan27 20 Dec}; 23 Nov 
8 8 *Slg = Bly Sig Bg 8 8 8 8 77 «= 7% 700 | Indian Refining _......___- 10) 5 Feb13} 912July 21 5 May| 9% Apr 
2853 2953} 29 293%! 2912 2912! 285, 294) 29 29 28%, 284%] 5,300] Industrial Rayon__-._- No par| 20%May27| 29%July 28]} 16% May| 29 Jan 
10412 10419!*10212 105 105 105 105 105'2°*105 107 10612 1061s 600 | Ingersoll-Rand_._..._. No par| 93'4May 5) lillg Jan 22 72 May] 118 Jan 
*153lg ..../*153!2 _...]*153lg ....[9153lg ..../9153le ____[¢153le _._.} _..... 6% preferred.........- 100] 1551g Feb10) 161 Jani10j/ 140 May! 158 Apr 
81 81 80's 80!2} 80!2 8053; 80 8014) 80%, 80%! 80lg 80%) 1,300] Inland Stee] Co______. No par| 6914 Apr21| 90l2g Jan 9j| 66!2May!| 94 Nov 
*12%, 1212] 123g 1210} 12!4 1233] 12 1233} 12's 1233; Ill: 12is} 4,400] Inspiration Cons Copper..-.20 9lg Apr 22 1312 Jan 6 7lg May| 15% Apr 
*6l2 7g] *6l2 7 63 63 37 67s 63, 67s} *6% Tig 800 | Insuranshares Ctfs Inc____-- 1 6 Feb 25 673 Aug 1 453 June 7le Nov 
"245, 25 | 25 25 | *24l2 25 | #2412 25 25 25 *2412 25 306 | Interchemical Corp....No par| 1912 Apr16/ 2512 Jun 14} 2114 Aug] 47%, Mar 
*1101g 11012) 11012 11012] 11015 11012 *11015 11012} 110 1101g'*110 11012 140 6% preferred..........100] 107 July 5) 11314 Jan 28 91 June] 113 Mar 
5ig 5g 5 5ly 5144 O5y Sig 5g 5g Sig! Sg“ 'g] «1,500 | Intercont’] Rubber. ... No par 3ig Feb 17 533 July 22 24 July 5!g Nov 
*9 914 9 9ig 87g Qlg 8% 9 8% 9g Big = Bg 3,700 | Interlake Iron.__.....No par 7 <Apr2l; il'4 Jan 2 61g May} 12% Jan 
5g 13 17 17%} *13, 1% 13, 1% 134 1%! *1% 1%) 2,900] Internat Agricultural..No par 14 Apr 10 2'g Jan 3 1 May 2lg Dee 
*41 2 42 43le} 43 43 421g 4219] *41l2 43 | 41l2 4112 600 Prior preferred_-_-....-- 100} 30!g Apr23} 49 Jani6j} 18's May| 44 Dee 
*157 = 15812]*1573, 15812/*157 15812} 158 158!2/ 158 158 j*157 159 300 | Int. Business Machines. No par} 140 May 1) 147l2 Jan 10]| 136 June} 1911!2 Mar 
54% 55lg! 55 955 54% 5475' 541 55 54lo 55 541, 5412" 3,100" Internat’] Harvester...No parl 43\sMay 5' 57 July22i| 38 May! 62% Jan 
*166 16934'*1641l2 16934'*164l2 16934 *165 166 |*165 166 {*165 166 | _____- Saar 100; 150 June 10; 170 Jan 6{| 145 May| 173 Dee 
*] 11s! 11g lis lly il, *1ig Il4]  *1lig lly *Llg lly 200 | Int. Hydro-Elec Sys class A. 25 1 Aprils 2's Jan 10 15g Dec Jan 
734 (77g 734 77g 7% «68 77g Ble s Sig 7% 8lg| 7,760] Int Mercantile Marine.No par} 61g Apr 21 95g Jan 4 5\4 May| 1412 Apr 
*3lo 4 *3lo 4 4 4 *33, «4 3l2 Ble 33, 34 400 | Internat’l Mining Corp... ---- 1 3 Apr24 4 July 26} 3lg May 7 Jan 
26% 267s] 263, 2712) 27 2714] 27 2714] 26%, 271g] 265, 27 7,700 | Int Nickel of Canada..No par| 23% Feb19| 2812 Apr 4 195g June} 387, Jan 
*128 132 |*128 131 {129 129 | 129 129 |*12814 133 129 129 4 OE TE, 100} 125 May 8] 131 Jan13}}/ 109 June] 133 Jan 
17%, 181s] 17%, 18 17% 18l4} 17% 18 17% 18 17! 177s} 17,000] Inter Paper & Power Co__..15} 107% Feb19/} 19 July 22 10\g May| 2114 May 
*67%4 6814; 67le 68 6775 68's! 6712 6712] 67's 6712] 6612 6634) 1,600 5% conv preferred._._-- 100} 571g Feb19| 737sJune 10 40\2 May| 73 Apr 
2 2 *23, 2ile 23 23g) *2!1g 2lg] *21g Ql] *2lg = Qly 400 | InternatRys of Cent AmNo par llg Apr 16 233 Aug 1 1%, May 5%, Jan 
z40 08640 | 740 40 39 8639 37 = 38 *37l2 39 *375g 38 150 5% preferred. ........- 100} 321gMay 23} 40 July 31 37 June} 564 Feb 
*4412 4612] *4412 4612] *44l2 4612! 4512 4512] 46 46 | *45% 467 300 | Internationa! Salt_.... No par| 38% Feb21| 46 Aug 7|| 267% May| 3953 Dec 
*29 = 2914] 291g 2914] 291g 2914] *283q 293g] 291g 2914] #283, 2914 700 | International Shoe---.-- Nopar| 26 May 20; 31% Jan30}} 25 May] 36! Jan 
42', 421s] *42 431s} 42 42 | *42 4312] 4312 4312! 431g 4334] 1,000] International Silver... -__- 50; 25% Feb15| 43% July 30/} 1312May| 30 Nov 
*1011; 10312/*10114 107 |*101'4 107 |*10114 107 |*10114 107 |*10114 107 | -___-_- 7% preferred_.........100] 95 Jan 3] 102 Mar26// 97l¢ Jan} 109 Dee 
212 25g 21n 39-25 210 25g 23% 3253 2%, ie 2% 2te| 23,300] Inter Telep & Teleg_...No par 1%May 2 3 Jan 9 1% May 4% Jan 
212 Dd 25g =253/ +=*212 253] 23g 25g 2!p 2lel *21, 253] 2,600 Foreign share ctfs_..No par 1%May 1 3's Jan 10 173 May| 47% Jan 
lilg 141! 115, 1144] *1112 1184) *111g 117%} 113, 1134] 118, 117% 800 | Interstate Dept Stores.No par| 6514 Feb19| 117% July 29 433 May; 10% Jan 
*9312 97 | *95 97 | *95 97 1°95 97 14°95 97 1°95 97 | -____- Preferred.............- 100} 87 Feb24; 97 July 14// 7412June] 921g Dee 
* 84g 87g] *83g 87g] *83g 878 87g 87s] *8l2 87s] *8lo 87% 10C | Intertype Corp. --..-.-- No par 7 Febi4 873 July 24 54 May 85g Jan 
32ig 3219) *32 33 3312 3334) *33 3334] *33 3412! *32l2 3344 400 | Island Creek Coal.......-.-- 1} 27144 Apr2l] 333, Aug 5 20!g May| 33 Dee 
*1331g ....|*133!g ___.]*134 ___.|*1331g ____|*1331g ____| 13410 1341e 2c $6 preferred ____. rhencaey & 1) 124 Mar2l} 134ly Aug 8/] 122 June} 130 Dee 
*10'¢ 1012) 1012 1034] 1053 1034) *103g 105s) *103g 1053] 1012 1012} 1,100] Jarvis (W B) Co__...__---- 1 9% Aer21} 14 Jan 7 ° May| 17 Jan 
*39%3 40 |! *39le 40 395g 3953! *39%, 41 *391, 4014' 393%, 393, 260 ' Jewel Tea Co Inc_...-.. No par| 32 Apr23| 44 = 16 34 — ~4 _ 
65%, 65%! *65 66 6414 6414, 65 65 65'4 65l2| 65l2 6512) 10,700 | Johns-Manvilie__.....No par) 6412 Apr19| 69i2July 9/| 44 June 7lg Jap 
#1253 12819 *12534 12819] 128 , 128 ' *1253, 128 |*125%4 128 |*125%, 128 50  _,. ss pqeiaee 100} 12412 Mar 26} 128 Febi1/| 122'4 May] 132 Jan 
2612 26%! 261, 2612] 255g 2614] 25% 2534] 253, 257%] 253, 25%] 6,700 | Jones & Laughlin Steel_No par| 25%, Aug 6| 2712July 31{|_____.____]________-- 
64%, 64%) 634, 634;) 63 64 | 62%, 6314] 6212 6212} 6214 6212} 1,200] 5% pref series A-.___-- 100} 62!4 Aug 8) 6512 July 30//........-.|---------- 
85 85 84 854; 83 84 234 8234) 823%, 83 831, 834} 1,000 5% pref series B conv _.100| 82% Aug 6] 86% July 31 ewer ------]---------= 
91g Og] *9ly = G34 914 93g} *9ly 10 *95g 10 *91, Ole 500 | Kalamazoo Stove & Furn.--10 914 Aug 1} 125, Jan 10 9% June) 16 Apr 
“120 =—..../*120  ....| 120 1290 |9120 ..../*120  ._..'9120 fa 10 | Kan City P & L pf ser BNo par|r11612June 12) 121%g Mar 12// 1175; May| 121 Mar 
5% 6 55g 57g] Sle 5S 5% Slo] Sig Sia) Sls 5'4) 6,200 | Kansas City Southern.No par) 3% Apr23} 6 Aug 2/| 31, May me Apr 
223, 2244) *221; 227) 22% 2214 *19!2 22 | *1912 2312] *2912 2319! 200 4% preferred........--100] 15% Jan 9} 223; Aug 2/| 11 May| 2014 Nov 
*1414 1412) *141y 15 +1414 15 | *1414 1434) *1414 15 | *141g 1434! LL Kaufmann Dept Stores. -_---- 1} 12 Apri6) 1412 Jan 10 9 May 15! Jan 
*10212 104 hes“ 104 |*10212 104 |*10212 104 |*10212 10314] 103 103 50 5% conv preferred... ._.- 100} 100 Mar19} 10414 Jan27|| 92 May] 10412 Dee 
7 71 7 714 71g) *711 rary - Sle 8% 9g 1,700 | Kayser (J) & Co__.....----- 5| 7 April6 9 Aug 8 7 Dee} 152g Jan 
*941lo 101 #9419 101 *97 101 | *97 101 *9712 101 97 97 10 | Keith-Albee-Orpheum pf..100} 97 Aug 8/ 121!1g Aprl8/| 95 Jan 109. Apr 
16 16 16 a8 15% 16 15% 157] *157%, 16 15%, 16 2,100 | Kelsey Hayes Wh’! conv cl A- : 13 Apr22} 18 Jan 2 8l2 May 187s Nov 
*7 71s 7 *67, 71 *7 71 Zig 71g 63, 71g 400 =") eee 512 Apr 23 8lp Jan 4 434 May 97% ed 
*101 102 |*101 102 *101 102 |*101 102 |2100!2 10012] *9812 105 10 | Kendall Co $6 pt pf A.. No oor 9812 Feb21; 106 Mar26|| 8714 June 108 ec 
385g 3812) 38% 385s] 38!2 38%) 381g 38%] 377% 38% | 37% 3814] 7,700] Kennecott Copper----- No par| 31 Feb14) 39% uly 22)} 241, May| 387%, Fa 
*1414 1412} *14% I4lo] 141g 144%] 1414 1414] *1414 1412! 141g 1414] 1,400] Keystone Steel & WCoNo par| 12 Feb14| 143s July 30 10 May| 15% Nov 
*30 32 | *30l2 3214] *30l2 3212) *30% 31 31 31 | *30l2 31 200 | Kimberly-Clark-.....- No par) 25l2June 4) 38 Jani0|| 27% May! 46% Apr 
*3lg Bly 314 Bly] *3lg Bly 3lg Big 314 Bly] #3 Bl, 400 | Kinney (G R) Co.__....---- 1 1% Jan24 3% July 25 lig May = 
*383, 39 381g 3844) *373, 381!2) 3812 3812] *371, 39 38l2 38le 130 $5 prior preferred_..No par| 2314 Feb15| 4012July 29 1712 May| 31% nd 
*25!4 25%) 2514 2514] 25% 25%) 2514 2543] 25ig 2514] 251, 25%] 1,460] Kreage (98) Co.---...---- 10} 22 Febi14|) 26', Jan t3/| 1912gMay| 26 > 
*4 5 *4 5 *4 5 *4 5 *4 5 *4 5 |! ______ | Kresge Dept Stores. ....-..-- 1 2% Feb15! 412 July 21 2 May pa = 
*273, 28 27% 28 27% 28 27% 28 2753 28 277, 28)s| 2,406] Kress (8 H) & Co_.--..- No par| 122\g Mar 3/ 281, Aug 8|| 2212 Aug 2 Jar 
2712 2712 2719 28 2715 28 2715 28 | *27!2 277% 2715 27'2} 1,300] Kroger Grocery & Bak.No par| 24 Feb15) 29% Jan10|| 231g May| 341, Apr 
1212 1219) 13% 15 1412 154] *13lg 1414] 133, 13%] 13% 13% 860 | Laclede Gas Lt CoSt Louis 100} 65% Feb14| 1614 July 15 4 May Ol = 
*35'\4 36l2 37le 40!le! 39 4012! *36 3934] *3514 3834] *3514 3914 160 5% preferred ........-- 100} 17'4 Jan 2) 4512 July 15 84 May| 2ile rH 
13% 134g] 1314 13% | 13!4 1338} *13!4 1312] 1314 134! *131g 131, 600 | Lambert Co (The) -_---. No par| 11%May 8] 1353 July 24 11% Dec  s Fn 
122 1219} 113, 1214) *111g 12 | *111g 12%) *118, 12 | *111y 12% 300 | Lane Bryant___..--.-- Nopar| 7 Jan 3) 13 Aug 1 3'4 May 2 i 
*2514 26 2514 2514!) *2514 26 *25l4 26 *251, 26 25 2514 300 | Lee Rubber & Tire......---5| 21% Aprl4| 27% July 22 16% May| 35% ae 
*23l2g 2412! 2410 2444! *24 25 *24 2419) 24%, 243,) 2415 24lo 400 | Lenigh Portland Cement..-25}| 1914 April2} 254 Jan 9 15ls May sae = 
| *114'4 116 [*11414 116 [#11414 115 | 114g 114%4)*11414 115 | 115) 115 40 4% conv preferred...... 100} 10912June 4 11612 Jan 4/| 100'4 June =<" _ 
4%, 5 4% 5 45g 44% 43, 4% 41, 4% 414 414) 6,000 | tLehigh Valley RR_.....-- 50 1% Jan 2 5 Aug 2 1%. May : pon 
*13, 17, 17 17% 15g 1% lig = 1% 15g 185 153 15s) +4,200] Lehigh Valley Coal....No par lg Feb13) 21g July 25 2 Dee ” Fs 
115g 1134] 1114 1112) Q% 11 10% 11 11 = 11%] 103% 1114] 9,500 6% conv preferred.....-- 5U) 21g Feb14) 127 July 25 4 May one + a 
*23 235%) 2314 2312] 2312 2312] 2312 2312] 2312 2312} 2314 2314{ 1,9C0| Lehman Corp (The)....---- 1} 19% Apri2) 24 July 31|| 15\4 May o. 8 sat 
*1314 14 133, 1344] *135g 137] *13%, 13%] 137% 137%] *135g 14 200 | Lehn & Fink Prod Corp-.---- 5) 11s Feb 1) 14 July 3! Ole May as a 
225 225] 223, 228) 227% 22%] 23 231g] 2314 23%| 2319 2312 900 | Lerner Stores Corp--..-No par} 21 Apri8| 24 Jani3|| 18's May 53% Jan 
2812 28%] 2833 284%] 285g 2914] 28% 29 2853 2914] 285, 2853! 3,300] Libbey Owens Ford Gl.No par] 261gJune 3] 45% Jan 9// 30 June 4 pnd 
55g 584 55g 57g 5%, 57g 5%, 57g 5% «= %y 58, ——-57g| 31,200] Libby MeNelll & Libby... ~-7 5 Febi9 7!g Jan 23 5 May Pt pd 
*34 35 *34 35 *34 35 *34 35 *234 3434| *33%, 3434] ______ Life Savers Corp. ---...---- 5) 33'sMay 27; 39 Jan 18 33 Mey 109 ped 
*85 S7!l2) *86 8712! 86l2 86l2] *85l2 8714] *86l2 8714] *86le 871 500 | Liggett & Myers Tobacco..25, 78'%4May 22} 9612 Jan 3/| 87 May aes ry o4 
*86 873;| 87%, S88lo! 88l2 8812} 88 8814 8814 8812! 87% 8810] 1,800] Series B......-.-.-.-.-- 25} 80 May 26} 98 Jan 2 = pd isa oo 
*173%, 17815)*175 1781s'*175 1781s] 17815 17818|*177 180 |*177 180 100 Preferred...........-.-- 100) 174 June 16) 189 Jan 3]| 16 une a hae 
*193%, 21 *193%, 21 *19% 21 *19% 21 *19%, 21 "in. OS ft. occ. Lily Tulip Cup Corp...No par| 1812 Mar 11 21 June 25 ie. May son ned 
*2712 28141 2714 274! *267% 2712! 27 27 2612 2714' 26% 27 1,000 ' Lima Locomotive Wks.No par! 20% Apr2li 30 Jav i. - 4} ad Pe 4 poo 
*331g 34 | *331g 34 | *33ig 34 | *331g 35 | 734 34 | *3212 34 100 | Link Belt Co__-..---. No par| 729 May 8] 37', Jani4 ay 
13 8 13 | *13 133%] 131g 13's] 13 13 | *123 13g] 1219 13 1,300 | Lion Ol] Refining Co...No par| 953 Apr15| 13% July 30 4 peed io = 
1533 15%) 1553 1512) 15lg 1512) 15'4 15l2] 15% 15l2] 1514 1512} 1,200] Liquid Carbonic Corp..Nopar| 13 Apr26| it Jan x ee ee 1 t firred 
28% 2914) 2853 293%! 2853 294%) 28l2 2914] 28%, 291g] 2712 2819! 27,960] Lockheed Aircraft Corp----.- 1] 191g Apr21| 29%, Aug 4 a At ved 3750 Fed 
337g 337g] 3353 337g] 3353 337%] 33!2 34 33% 341g] 333, 337%] 5,700) Loews Inc.._..----.-.- Nopar| 28 May 22!) 34% Jan 6 ° , 2 Hr ped 109%, Apr 
*108 110 |*108 110 |*108 110 {*108 110 |*108 110 {#108 110 | _____. $6.50 preferred - ..-. No par| 105 June 4; 110 — 24 ay ret 4 
4453 44%) 45 45 45 45 ts 45 45le se os 45 1.400 | Lone Star Cement CorpNo par| 35 Apr2l| 4512 July 28 29 June ae = 
*3lg 314] 31g Bg] 3 3 3! 3 3 70 | Long Bell Lumber A...No par| 212 Apri2| 32 Jan 3 F May oe = 
16%, 1634, *16!, 1634) 16% 17 *16% 1714] *167, 1714 171g 17! 700 | Loose- Wiles Biscuit... .-.-- 25; 13% Jan30; 17!g Aug 8 5 ao oo 
184g 18%! 18!g I18i2! 18lg 1814! 18 18 18 18 *17% 181g} 2,006 | Lorillard (P) Co..-..-...--- 10} 15'gMay14| 19% Jan 15 6 ec 10 Dos 
*157 160 |*15714 160 |*15714 1 *155!2 160 |*1551l2 160 |*15512 160 |__|. _- 7% preferred ........-- 100) 150 June 2/ 162 Jan 2)| 13812 May 2 
1 160 |*157\4 71, 160 2 1 2 160 % Dd 21 1512 Ma. 21m Jan 
"2L 0 21M) 21 214] 2h Qti4) 2ily 21g} Vtig 21%] 21y 21%] 1,000 | LouisvilleGas & E1A..No par| 17 Mar 3] 2153 July ] os’ be y an ° ites 
*69 6912) *683, 6914 6855, 68s) *681g 6812} 68l2 6812] *68 683 200 | Louisville & Nashville. _..- 100| 60 Feb 18) 73% July 22 a : >= 
"25 25%) 725 =25!2, 25lg 25's) 25lg 25g) 251g 254] 25, QWH5y 500 | MacAndrews & Forbes. .--- 10} 25 May 1) 31% Jan21|| 25% May 
*135 -/"135° ~~ -|*135 ----|*135lg ----|*135lg __-.|*135lg ....| ______| 6% preferred. .---....-100} 133 May 15] 138 Jan2i// 128 Sept a 
31 31 30's 301g} 304, 3012) 30 30 30 =—30 29%, 30 2,500 | Mack Trucks Ine-_.-...- No par| 2353 Apr21| 33% Jan 10 18 — .* sae 
*28 28%] 281g 2812] 281g 281g] 2814 2812] z28ig 285e! 2714 28 2,400 | Macy (R H) Co Inc...No par| 22%May 26) 28% Aug 1 te a 12% Jan 
“13° 13%) *13 13%) 13% 1414) 145g 147%) 143, 1444) 1453 14%) 2.600] Madison Sq Garden...No par| 11 Febi7| 14% Aug A. orn te et ae 
*2912 30%! *291, 3034) #2914 30%] *30 30%! 30 30 | 30% 303%| 200] Magma Copper.-.-...---- 10) 38g Apr 9 31 July 38 's Aus| 4% Apr 
3lg = Ble! 34 319! 312 Ble Ble 863% 33, 37s Ble 344 7,800 | Manati Sugar Co. -...------ 1 lig Feb 4 41s July 28 as ann 77g Mar 
ns FR lng SR”) "Ro 100 | Mandel Bros. --....-N0 er} 8% Jan 3 7 Aue Si 6 eer) ct den 
*141; 16 *1414 16 *14lo 16 16 16 *15lo 1619) 2153, 153% 300 | Manhattan Shirt _....-.-25] 125g Apri17| 16 July 28 11'e ay -t mn 
*11, 13g! #1 14g! *]1g 143% 1% «61Mg) *4lg igh # ity 114 300 | Maracaibo Oll Ext lovation...1 % Jap ~ 15gMay 20 Poa Mi ped 
4: 4% 4i, 4%) 4ig 414 4ig Aly 41, 4% 4ig 41 5.700 | Marine Midland Corp._---- 5| 74 Junel 5\4 Jan i4 2 May 4 
7% 8 *7% = 8 71s +34 74 7%) = 7% 8 . 2 960 | Market St Ry 6% pr pref-.100/ 7's Aug 5) 11' Jan . 27s a wae 
1613 1614) 1614 1643) 1614 1612) 16% 1653) 1614 1653] 16!g 161 5,800 | Marshall Field & Co__.No par| 13\2 Jan17} 167%July1 +4 ay 47a Ase 
2914 2912] 291g 2953) 2914 2912! 291g 29%| 29 29%) 28 29 6,700 | Martin (Glenn L) Co._----- 1} 23 Febi4) 30% Jan 6 36% une 14a Ape 
91g =Qlg 91, Oly Pig 914! 9 Pig 91g = 93g 912 9%) 4,800 | Martin-Parry Corp....No par 7 May 20 12'4 Jan 6 6's May 40% pond 
2312 2312) 2312 2312] *2314 23%) 23 23 2314 2314] 22% 22%, 600 | Masonite Corp-------- No par) 19 May 28! 2819 Jan13}| 21% June 330 aoe 
297% 297%| 293%, 30 29%, 30 30 8=6.30 30 = 30 297g, 30 1,800 | Mathieson Alkali Wks.No par) 24\gMay 5) 301gJuly 22|) 21 June) 32% Ap 
*17: *17: § 6 1*17% *17: . Bs --100} 171 June13} 176 Aug 7/|| 160 June} 173'2 Dec 
173 176 |*173 176 |*173 176 |*173 176 | 176 176 | 176 176 | 80 7% preferred ..--...- 4 ite. ten 
*54%, 555s) 55 55 55 55 55'!2 55le)} 55 5512) 547, 547, 800 | May Department Stores_._..10} 45 Apr23| 5612July 28 36% May an Feb 
*2% 212] 212 ig] 2% 2%] 212 21g] #2% 21o| #23, Bt 300 | Maytag Co.....---..- Nopar| 2'4Junel7) 2% Jan i4 ons — 3015 Apr 
*23% 24 23% 234| *2314 24 | *2315 24 | #231, 24 #231, 2316 100 $3 preferred__......No par| 23%, Aug 4| 28 Apr 8]| 20 May 3 AD 
*10310 107 le 10310 ‘ ‘ 3 3 |* ly #1021 5: zm pref_...... No par| 103 Aug 5/ 107 June 5|| 96!2June} 105 Mar 
10312 107 103!2 10312} 103 103 | 103 103 |*10212 104 10212 104 80 $6 Ist cum p D lo M 1614 Jan 
12% 12%] 12%, 12%] *1219 12%] 1212 1212) 4215 1212) #1212 43 900 | McCall Corp.....---.Nopar| 12%July 18) 14!2May 6]) 10 Sarl 17% Aor 
1553 1553] 153, 1543] 153, 1543] 153, 153% ist 15%] 1512 157, 1,400 | McCrory Stores Corp_..-.--- 1 1253May 26 157% 3 es a anne Dee 
*105% 107 |*106 107 |*106!g 107 1061!g 1061g!*1061g 107 |*106 107 100 6% conv preferred __._-.- 100} 1035, Feb 20 ut is Jan A oe ped 30 a aoe 
2015 204} 20 20 20 20 1912 20 1912 1953) 1912 1934] 1,200] McGraw Elec Co_......-.-.- 1] 18!2June 3) 25!2 Jani1 17's May i 
*83g «= 834] *8lg 884 8% «868% *8y 0 9 *Zlo 9 *8lo 9 2060 | McGraw-Hill Pub Co__No par 7% Feb 19 9ig July 18 5 June on = 
*3512 36 35!2 3512) 35!2 Bhl2] *35 35%) 351g 354] #343, 351, 400 | McIntyre Porcupine Mines._5| 31 Feb 3) 361gJuly 11}} 26 June 2 Ja 
145, 14%] 14 14%] 141g 1414] 13% 1414] 141g 1414] 13% 14 4,500 | McKesson & Robbins, Inc-.18] 127% July 19} 151g July 24])_...-.-.-.|---------- 
a. 
a~nd 
° 





t In receivership. 


d Def. delivery. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales i on foe ay a4 am. = on 4 + a 
semeaaltie — . - $$ or NEW YO s 0, re ear 
Saturday afentey Tue sday_ Wetnetey Thursday Friday a EXCHANGE | 
Aug. 2 4ug.4 | Aug. 5 | Aug. 6 | Aug. 7 | Aug. s Week Lowest Highest Lowest Highest 
'$ per are $ per share S$ per share | $ per share is per share $3 per share | Shares bc $ ver share | $ per share \\$ per share|$ per share 
*7 lg o| *7l, Tie} 74 Tie] 7a 73! 7272) 7! 714) 1,000 | MecLeLan Stores Co..-.-.---.- 6 Febl15 75g July 11 5 May 914 Jan 
#10553 1077%|*105% 1077%|*10553 1077%%|*105%_ 1077%| 10555 105%.) +101 1077 50 6% conv a pe 1011g Apr 30) 1091, Jan 9 90 May! 10812 Dec | 
Si gb] ant a2 | ct af | erast 56°] oxo ae"| oso an" SSB M@SeetPscd sara Ache be] tebicrda| ef"July1]| on" Fed] a8” May 
| *8] 82 *81 $2 & *79%, 56 *79\2 6 ) 30 preferred se -/ 2 Mar y } 
[| *701g 7112] 7O0lg 7O!2) *70 73 70 70 70 70 *691o 73 300 $5.50 prefser B ww.Nopar| 65 May 8) 70i2Aug 4 53%, Feb) 82 May 
1} 2014 30g! 3012 3012] 30% 3012 *30'3 3012) 3012 3012) 30!2 307s) 1,200 | Melville Shoe Corp...-.--...- 1} 2714May 29) 33, Jan 10 2412 May! 3412 Mar ||| 
|| 4% 5 47g 4% 5 5 475 47s 475 474 *45, 47% 400 | Mengel Co (The)-...------- 1 3ig Febl5 514 July 24 2ig May 61g Jan 
\| *265, 267%) 26% 27 267% 27 2712 27 o| 2712 2712] 271g 2719) 300 5% conv Ist pref......-. 50] 21% Feb15) 2814 July 29 1ll44 May; 26 Feb 
1] #231, 247] *2314 2414] *2312 2414] 241g 2434! 2412 247%) *2310 25 | 900 | Merch & M’n TransCo.Nopar| 14 Feb14| 30% Apr 2 10 Aug) 2814 May 
i *321; 33 32 32 313, 31%) *31 a2t2) 323, 32%) 3lis 3lte 500 Meste a CPiardasens 5 ng - a 4 + * reed — yond 
*73 77a) *73 7%) = *75s 734, "7% 73, 753 75x 75, 75 300 | Miami! Copper......----..- pr 4 4 
i] 1712 171s 17%, 1753] 1712 1712) 17 17's} 1612 17 | 1614 1612 2,200 | Mid-Continent Petroleam..10) 13 , Mar 6| 177%;July 24 lllz May| 1733 May 
li] *2812 30 | *2812 2955] *2812 29 | *2812 29 | *2812 2912! 28 2815 300 | Midland Steel Prod....No par| 26% Apr21| 3812 Jan 9j| 231gMay| 45 Dee 
i|] 116 116 {*116 118 |" 116 117 117 «117 = «(4116 = =«=117 117. 117 20 8% cum Ist pref.....-.. 100} 1053, Apr21| 125 Jani14j| 103 May! 12412 Dec 
lil #391, 40 403, 4212! 417% 423 41212 43%) 43 43%! 42l2 42% 5,200] Minn-Honeywell Regu.No par) 373,June 4) 451, Jan 10 331, May; 54 #£=Apr 
|| *109 #109). }*J09! *100! *109 *1091, _- - 4% conv pref series B_..100| 107 June 4) 110 Jan16 95 June} 110 Jan ||| 
i] 3% 4/1 3% $78 3% 863% 33, 3%) *3% 4 35, 3% 2,200] Minn Moline Power Impt.-.-.1 21eJune 6) 414 Jan 11 21g May 4% Apr ||| 
| 75 75 | *74 77 | *74 76 "74 77 | *7: 77 *741, 78 "100 $6.50 preferred....- No par| 56 Feb14| 79% July 28 26 May; 64% Dee 
I} 14% 14%] 13% 14!g| 134% 14! 13% 1415) 14 I4lg! 13% 14 4.900 —— a eee pe 4 — 3| 1a Aas R. ms May) so 7 
| Bs 4, 78 is 34 75! 54 34 #58 44 34 4 ,500 o-Kan-Texas ----NO pa ap uly 6 8 
Hi Big 3B ns 2) Os 2 3 344i 3 31s 2% 3 5,100 7% preferred series A...100 llg Jan 2 3% Aug 2| lly Dee 4%, Jap 
| *17 1s 17'g 174%) 17 715} 17 17 Ifiz 1612} 161, 16%] 1,300 | Mohawk Carpet Mills..--.- 20} 13% Feb15} 17%, Aug 4) 91g May| 19%, Jan | 
i} 8@lo S9lel *S8lo GOle] 96 9Olo} Gilg Gite} G1, O14] 90 9014]. 1,200 | Monsanto Chemical Co....10| 77 Feb14| 9il2 Aug 6!| z79 Nov) 119 May ||| 
j|| *117%s 11S [*117!g 118 [*1171g 118 |*117!5 118 | *117!g 118 | 117g 1171, 20 $4.50 preferred. __..- No par| 112 Mar27| 1181s Aug 6|| 110 May; 119 July || 
||| *119%4 122 11934 119% , 120 | 1201, 1201g' *122 14 cate 123 70 Preferred — Soca? par H+. J — : 158% Aus : 113lzg May| 122 Oct | 
i} *70¢ lol *11¢ Ole Oly Ole, *110le 1} 1le.* le * 1 a eal 7 7 ; a See eee 
| 34g Bate 34 34% 34a 343; ‘Baie 3434 3Aae 3A 3314 "BA% 13,400 Monte Warde Co. Ine. Neo par 3115 Aor 20 $51, Jan 8 31% May| 56 Jan 
i “40 841 *397, 41 "400 = 4) *40\0 41 41 41 42 42 200 | Morrell (J) & Co.....- No par| 38 June 6) 4312 Jan 23 3314 May| 45 Feb 
| 2912 2054] 295, 3015] 30 2012) 293, 301, 30 30%} 30 30 1,030 eave & ONE pwwore seo cee a c B. 7s .~ ; 3 _ th y ho 
| Rig = Rg Sle Ble} *8l4 Siz Big &ly Bl, Bl, *8 85, 900 otor Products Corp../vo par gViay 2: an 3 May pr 
1] *143g 144, 145, 14%] 14le 1410] *1410 1455] *141o 145, 145g 145, 400 | Motor Wheel Corp..--....-- 5} 14144June 3] 17% Jan 4 12 May; 18% Apr 
| 23 23 223%, 22%) 23 231;| *231, 23!) 2312 234,! *2212 2310] 1,000 | Mueller Brass Co_.......... 1} 18%May 6) 2414 Jan13 15 May| 267% Jan 
Ht] 43, 4lo] *41, 4% 4M 41 *4ls 438 4\5 x. ‘ *4\, 44, 500 | Mullins Mfg Co class B.---- 1 23,;May 15 _ 453 July 21 23, May 514 Nov | 
1 7C 70 *70 71\4 70 70 70 71g) *70 7010} 70 70 80 $7 preferred. .-....-. No par| 46 Feb19| 74 July 21 20 May! 5612 Nov 
i} #12 1314] *12 1333} 13% 13% 13% 13%] 135g 135g] *121, 134, 700 | Munsingwear Inc. ...-/ No par O5gMay 2} 137% Aug 6 814 May| 15%, Mar 
*71le 72 *7l5g 72 *715, 72 *7152 72 7112 72 *711!o 72 500 | Murphy Co (G C)-..-..- No par| 617%, Apr17| 72 July 29 56 May! 83 Mar | 
*11144 112 |[*111% 112 [711144 112 — 112 = 112 |*112 113 30 FO eer 1 1093,June 25} 112 Feb19 97ig May} 11ll2 Dee ||| 
Gl, Gly Gilg 64 6 614 6 61g 57, 6 3,900 | Murray Corp of America..10 473 Apr 23 84 Jan il 4 May 87g Nov | | 
| *414 45\e| *44 45le| *44 45le 453 454% “44s 45le| *44 45le 100 | Myers (F & E) Ly atta par a — R SS = 27 a — a on | 
5'3 54 Hl 5! lg Bly ie 5lg 5lg 4% 5 9,900 | Nash-Kelvinator Corp. .-.-.- 344 Apr ig July 28 4 May e | 
1} 2214 224) *21 2214) *20 2214) *21 22 2012 2012} 2012 207 40 | Nashv Chatt & St Louls_..100} 1414 Jan 3) 227% July 29 11 June; 2212 Jan ||| 
1] 20%, 2053) 20!4 2012) 719%, 20 20 2012} 20!2 20%) 201g 20lg 2,900] National Acme Co_.......- 1} 16 Apri8) 23% Jan 2 131g Jan| 23% Dee 
| *53, 6 +53, 6 *53, 6 57g 57g 61g 63g 6! 63, 2,300| Nat Automotive Fibres Inc__1 47gJune 30 714 Jan 8 553 July 8%, Sept 
*7lo 754 71i2 Ti 719 Tio] *71g «=75gf 275g 75g! 7ln = 72 800 6% conv preferred_.....-. 10 7 Febi7 9 Jan 6 7i2 June} 10 Sept 
| 9 93g 9! 9lo M14, 9a, 914 Oly 914 9 91, Glo} 3,800} Nat Aviation Corp........- 5 714 Apr2l| 10% Jan 9 9 June; 1614 Apr ||| 
171g 17ig] 17!4 1738] 171% 1743) 17! 17!4] 171g 1714] 171g 1714] 4,500 | National Biscuit Co.......- 10| i5\gMay 26) 1814 Jan 7 161, Dec) 2412 Jan | 
173 173 |*17110 175 |*17112 175 |*172 174 173 173 173 173 600 7% preferred.......... 100} 1607,May 27| 175l2 Jan 2/|| 155 June! 176 Dee 
*10lg 10! 1014 1014) *101g 1012] *101g 1014 1014 1012! *101g 104 400 | Nat Bond & Invest Co.No par| 10 Aug 1/| 134 Feb24 121g Dec} 19 Apr || 
*80 &3 *80 821.) *80 8214] *80 $21;) *80 8214) *80 aes 5% pref series A__...-_.- 1 81%June 11) 884 Jan 6 86 Nov! 9912 Apr. 
*16 1712} 1614 16l4) 16 16 *15le 17 *15lo 17 *15%, 17 400 dame yh Shere Corp No = Nir A ™ = }s 1514 Oct} 2012 Jap | 
* 73g 74. 7 75g 74s, Tle 74% Tle Tie 75g *73 rar) 1,700 | Nation _ == 1 634May Fo fi eee eee 
133, 14 ' 127, 1378] *133, 137) 14 14 141g 14lg 14 . 14 1,200 | Nat Cash Register__-_--/ No par| lllgMay 20) 14%July 31 93, May| 16% Jan 
*10lo 105g] 104, 104%] 10%, IMle} 1012 1012} Ole Ole} 10%, Oly 900 | National Cylinder Gas Co_-_-.1 83, Apr 1} 11 Janl5 6 May! 13% Mar ||| 
| 1414 143g; 141, 14%%| 143, 1412] 14%, 1412) 1414 144%) 1414 1419! 7,200] Nat Dairy Products...No par| 1253June 6 145, July 28 11% June| 1853 Apr 
"6%, Tl, 67, «6% 67g, 67% 7 7 64, 64% 67, 67%, 500 | Nat Dept Stores... .. No par 47, Feb15 7ig July 31 3 May 7%, Nov | 
*9 93) *9 934) *9 93;) *9 Me) *9 934) *9 eee 6% preferred.......- ---10 712 Feb 14 97g July 22 55g May 7% Oct | 
224g 2210] 22le 22le} 22le 23 2214 2212} *22 223, 2214 2210} 4,300] Nat Distillers Prod....No par| 17 Apr26| 2414 Jan11 17 June| 267% Apr || 
*1714 183] 183g 184] *171e 1819] *17!e 18le) *17!4 18ty) *171y Bly 100 | Net Enam & Stamping No par; 12 Jjan30} 18isJune 20 7i4 June; 157% Jan ||| 
64, 67% 67%, §=6 7g 63, 64, 63, 67% 6% «= 67% 6%, 6%) 2,300] Nat Gypsum Co..........- 55g Apr 21 85, Jan 13 51g May| 1214 Jan | | 
*7910 8&1 *79le 81 *791o 80 7834 79le| 783, 783) *78le Tle 110 $4.50 conv preferred_No par| 78 May12| 937% Jani10|| 66 June} 96 Jan 
18 1814] 177, 17%] 18 1180} 1814 181 185g 183,| 185, 19 4,300 | National Lead Co_.......- 10} 1412 Apr22} 19 Aug 8 141g May| 221!2 Apr 
173°) -175l2)*1727%, 175 174 174 175 175 |*174 176 |*17414 176 200 7% preferred A......-.. 100} 16812May 29} 176 Jan 2||7160 May! 176 Dee 
*144 14510] 145le 14510|/*144 9 14510,/*144 14519144 14510 *144 1451 40 6% preferred B_.....--. 100} 142 May 9] 154 Jani15/| 132 June| 153% Dec 
*23 234) *22% 2314) 227, 23 22%, 231g] *22!2 23 224, 224, 800 | Nat Mall & St'l Cast Co Nopar| 1653 Apr21} 24 July11 1312 May| 27 Jan 
*30 32 32 32 32 32 *431lo 32ie] *32 B20} 314, 31% 300 | National Ol] Products Co ... 26 Feb19| 3212 July 23|| y28% Dec) 38%, Sept 
_ 57% 5%, 6 55g 6 Slo = Big 51g 5bg 53, 55s’ 33,700 | National Pow & Lt....No par 5lg Aug 7 753 Mar 20 553 May 87g Jan ||| 
553, 5614] *55l2 5A 56 56 *553, 5hleo| 55le 55%4| 55le 55%) 1,500 | National Steel Corp....-.-- 5| 49 June 3] 68le Jan 6 48 May! 73% Jan 
75 on 734 75g 7% 7lg 75g 7ln = 710 714-73 63, 71g] 6,700] National Supply (The) Pa..10 414 Apr 23 77s July 31 45, May 93, Jan 
1514 154) 15 154] 15 15 145g 14%] *1412 15to| *141o 15 700 $2 conv preferred. _.....- 40 812 Feb 19) 1512 July 30 8 May! 14% May 
*64 66 | *63% 65 | *43% 65 6412 641le| 6312 6310) *63 64 200 5%% prior preferred_...100) 41 Feb19} 65 July 31 2614 May| 48 Nov 
*67 69 6812 GRle] €7le 6712] *6612 68 6634 67lo) *6614 ae 110 mm. — — alee 100} 43 Febi4| 69 ~ 10 * Aug| 49!4 Nov 
*4 4p] *4 410} *4 Alo 4 4 4 700 ation i ae No par 3 Apr22 5 eb 6 Ig Jan 85g Apr 
97g «(9% 97, 10 10 10 *97, 10 10 10 10 10 1,100 | Natomas Co. ......... No par 9 Apr30| 10!g Jan 4 714 May| 10%, Apr 
9 9 91g lg 91,4 O44] *9lg = Oly 9 91g i) 9 ew it. i. epee No ex 8 Febl19 97g Apr 18 81g Oct} 1012 June 
*16 1Glo] *16 I6lo} *16 1612] 1614 16%4| *1612 17 *161o 17 200 | Neisner Bros Inc.........-.-. 13. Feb17| 17 July 21 14 May! 25%g Mar 
*691, 7Ole}] *691, 7Cle| 7Ole 7010] 7014 70s) *7014 7010} 7014 7014 60 4%% conv serial et 6912 July 25| 791g Feb10 72 July} 91 #£4Aor 
*393, 3934! *393g 3934) 393, 3934] *397% 42 *40 42 307, 40 300 | Newberry Co (J J)_...Nopar| 38 Apr28| 45!g Jani6/| 36 May) 531g Apr 
*108 109 109 109 |*10712 110 |[*107!2 110 |*107!2 110 | *10712 110 50 5% pref series A__.....- 100} 106 June 12} 110 Jan17/} 100 June} 110 Jan 
*30 303) *30 3034) *30 3034] 2914 3012) 30 30 30 = 30 800 | Newmont Mining Corp....10} 2214 Apr28| 31% Jan 8|/ 201g July| 303, Dec 
1014 10le} 1014 104%) 101g 105 101» 1159} lle 11%) 103, 115g} 20,900 | Newport Industries__....._. 1 5's Apr23); 117s Aug 7 61g May| 1414 Feb 
26%, 263g] 2614 2634] 2610 267,] 265g 2733) 264, 263;) 26 265s! 7,900] N'’port NewsShip& Dry Dock 1| 20% Feb14| 27% Jan 2 231, Nov| 27% Dee 
*113 114 114 (114 114 114 |*113) 116 |*113 116 |*113 116 200 $5 conv preferred____/ No par| 1061, Mar 8} 116 July 28}| 105% Nov| 11012 Dee 
*391lo 41 *40 41 | *40) 4) 4014 4044; 40 40 | *3912 4014 200| N Y Air Brake........ No par| 3112 Apr24)| 45 Jan 6/| 30144May| 50 tan 
133% 14 1353 14 1319 1353] 1314 13!2] 13!g 133%] 13 1314] 36,200] New York Central____- No par| 1133 Apr22| 154 Jan 10 914 May| 187 Jan 
1S!4 184; 175g 185s 17 1712 17 17'4) *16%, 17 161g 16%) 2,700) N ¥ Chie & St Louis Co...100|) 11% Feb 19 18%, Aug 2 87g May| 2114 Jan 
47 47\4) 46 47\;| 45 46 43le 45 4310 437s] 431, 4410! 7,100 6% preferred series A__.100| 25 Febi4| 47!;Aug 2 15 May; 39 #£=Jan 
173g 1733] 17%, 173g] *47 1719} 17 17 17 17 | *16%, 17 400 N Y C Omnibus Corp..No par| 15%May 15, 2414 Jan 6|| 20!2 May! 33!2 Mar || 
*5lg 57g) *5ilg 55g] *5lg 55g] *5lg 55g 55 55 53, 63% | 1,000] New York Dock... .. No par 41,May 16 6% Jan 7 314 May 8ig Apr 
*1114 123% 12 12 *12 121; 12 1214 1210 1314 1314 1410’ 2,600 5% preferred. ..._.. No par 8 Apri2 1412 Aug 8 43, May! 1214 Apr 
“110 115l2/*110 115'e/ 110 110 | 1093, 19934) 1093, 1093, *1093, 112 100 | N Y & Harlem RR Co....- 50, 109 Mar 4] 112 Jan 7|| 104 May; 115!2 Mar 
*110 =118%4)*110 = 11714)*110 9 =11714)*110 = 11714)*110 811714. *110 11714] ------ 10% non-cum pref______- 50/ 110 June 18} 115 Feb24/} 110 Apr! 117'4 Aug 
*57!2 60 *58\, 60 60 60 *60 61 *56 61 *56 61 30 | N Y Lack & West Ry Co..100) 47 Jan 4| 60 Aug 5 45 June| 6814 Nov 
732 ™:3 732 739 732 739 732 732 732 14 14 14] 9,400 |%2N Y NH & Hartford....100 ‘99 Jan 6 lg Jan 13 114g Dee 5g Jap 
ma 1 thn *151, 1 1 1 1 1 *1 lig} 3,500 Conv preferred. _...._. 100 Sig Jan 3 13g Feb 6 14 Oct 2 Jan 
O89 4 *1g ly #35 1, *lig 1 #116 ly #1ig 1,! tN Y Ontario & Western__100 % Jan 2 14 Jan 10 114 Dee te Jan 
a 3072 314] 31% 32 321g 33lg] 3214 32%,] 315g 3234) 12,800 | N Y Shipbldg Corp partstk_.1| 2412 Feb 14} 33!s Aug 6|| 1314 Jan} 31%, Dee 
*25 2584) *243, 253) 25 25 | *24 243] *24 245s) *23  241o 100 | Noblitt-Sparks Indus Inc..._.5| 243sMay 7| 32% Jan 8|| 20 May] 357g Apr 
*198 201 [*200 203 | 20019 20012)*200 203 |*201 205 | 204 204 200 | Norfolk & Western Ry....100| 188 May31} 215 Jan25|| 175 May) 22612 May 
1}1lo L1Dlo)*11119 11719] 112 112 [*112 317%e/*112 11410! 11312 11312 40 Adjust 4% —y “eeeeeet 109 Feb25|) 117 Jan 2)| 105 May! 117 Dee 
13!4 134g] 13), 133%] 1314 13%9] 127, 133 12%, 13 127 1314} 12,400 | North American Co_.....- 12 May 7| 17% Jan10 145; May; 23 Jan 
55 55 553, 55a, *55 56 55 55 5514 5514) *54le 55ly 400 6% preferred series. ....- 50 5012 Apr29| 58% Jan 6 4712 May! 59 Jan 
| *4% 55 55 BS | *5414 55%) 543, 5585) *545g 553g) 545g 545g 500 5% pref eeries.......... 50| 50% Apr29| 571g Jan20|}| 47!4May! 58 Jap 
| 1614 1612} 16% 17 165 7 T15%, 16 153, 153, 15tg 1512} 13,000 | North Amer Aviatton......- 1} 121g Apr2l) 1753 Jan 10 15 May! 26% Jan 
*9F53 973, hs = 9710} 967g 967%) *97 98 | *965, 98 | *965g 98 10 ed se Contrat Ry Co....50| 96 July 2) 9712 Apri6|| 84!2June| 9712 Dee 
8 Rly 7, «Sly 73, Sls 71s 8 710 «= 75g 73, 7%! 19,000 | Northern Pacific Ry_..._- 00 53, Feb 14 81,Aug 1 4lyg May 914 Jap 
bt, or vanes ug 112) 112 |*1111e 11284)*1 1119 1123, #1115, 11212 300 ab —— Pow $5 pf No par| 110 May Hl 113i, Feb 1]| 101 May| 114 Sept 
14 9% 1 8 8% 9 *S3, Qle 9 9 Dlg Olg 700 orthwest Air Lines... No par 7isJune OO ee 
*39 40 *39 40 *39 40 390 39 *38 39 *381, 39 20 | Northwestern Telegraph. a 34 . Jan15|) 40 June 5 27 May! 39 Nov 
. ais 21 ms 2'2 0 2le 215 214) = *2Ig 2I9] #2 2iol *21g 21 600 | Norwalk Tire & Rubber No par 15gMay 17 2% Janii 2's May 5's Jap 
419 271g) *24l2 27lg *241o 2714] *2419 27lo] *241o 2710) *241o 27ile i... eee. 50| 23 Apr25| 27leJuly 30)| 2512 Aug} 4212 Jan 
\ 4 3 i late) *1112 1219] *1112 1219} 12 12 | lllo 1110 400 pa gh ee Co. .3.08 11!gJune ht. ms = al 7. a 4 — 
| 2 oR Yl 93,4! + 93g = Qle Ol, 03 lg 93, 9,500 o ae No par 6%, Feb 19! 0 July 241) 33 June! 4 May 
2019 2012] 20 20 *191o 205s/ 1910 1910} 1912 195s| 20 2014! 900 {| Oliver Farm Equip_...No par; 13% Feb 19| 23%g.uly11j| 10%, May| 2314 Apr 
HE 614 Gly fig Gls 61, 63 615 Gls| *6 61, | 6ig 61lg| 1,200 | Omnibus Corp (The)_....._- 6 43,May 25 10 Jan 6) 753 May| 143g Mar 
HW} °% 8677 76 se 7. 77 77 *77 781o| 77 7 80 8% preferred A_....-.- 100; 73 June 10} 10412 Jan 7|| 95 May/| 112 Mar 
Hi; *47% & *43, 5 *43, 5 $45, § 47g 4%,| *47% 5 100 | Oppenheim Collins....No par 3 Feb 19) 5% July 9|| 2!3 May 573 Apr 
a 16 “ik? 153 * 1614] 1614 164 1S 1614! 15t2 155g; 2,400 wg gs LF cMibeded No par| 1412May 29) a Jan 8}! Rie June a” - 
a nkets 5 46 *146 *146 *146 M ; S PPURTOG. ccccccece 100} 140 June 4 Jan 1ij| 124% June ec 
7% «(8 7% = Sle 734-734 734-734 Tio 7% Tio «77/1 1,300 | Otis Steel Co... _.. No par 6le Apr 23 10%, Jan 10 7 May| 12% Jan 
55 56 56 56 56 57 *563, 57!9) 5714 574} 57 57 900 $5.50 conv Ist pref..No par| 4014 April6| 571, Aug 7 21 May| 47 Nov 
om 2014) $2013 21 | *20!g 203) 201g 2015] *1912. 2034) *1912 205, 200 | Outboard Marine & Mfg....5}) 16 June 4| 2614 Jan 6)| 19 June) 32% Apr 
wee ee ins he ln lee = | See Move) ere sl sss tdareel tits Marl 198 ee 
47 47 4612 4610} 46 46lo| A7 47 4712 47i0} 47lo 4712] 1,500 | Owens-Llinois Glass Co. 3 So 38%May 1] 50% July 16 42 June! 6453 Jan 
, 103% 10%] 105, 1084) 108, 113%) Tis 11! 107% lig} 107% Ilig| 5,700] Pacific Amer Fisheries Inc.__5 714 Apr 9} 115s Aug 5 4%, June; 10!g Apr || 
ee? ,3%8 2% 3% 35g 334 3lo 5g 35g 33, *3lg = 38q 780 | Pacific Coast Co.......... 10 1% Apr 23 33, July 28 2 May 6%, Jan 
17 «18 173, 1734) 1714 1733] *16 1814] *161g 18 | *16 1814 60 Ist preferred. .......! No par 10 May 3) 19 July 24 8 May! 23%; Feb | 
$91, . om Le, vs Ly oh, 77s) *7lg 78g 7 Tle 310 2d preferred. ......./ No p 414 Apr 17 8s July 28 3%, May| 1212 Jan 
994 We = 984 95g 984 95, 934 93, 93) *Olo 934 300 | Pacific Finance Corp (Call). er) 9gJune 19) Illg Jan 28 9ig May| 14 Apr | 
| *25 25le] 2514 25le} 25g 25le} 25iy 2W5le} Bie 25to| 253%, 25%] 2,200 | Pacific Gas & Electric... .. 25| 22%4June 3) 28% Jan 24|} 251, May| 345s Apr 
3534 36 | *36 = 3634) 3634, 3634) 363; 3634] *361, 3653] 363, 363, 600 | Pacific Ltg Corp.....- No par| 3212May 5' 40 Jan &|| 33 May! 50 Jan | 
18's 18g] 18% 184] 18ly 1819) 18 iSlg} 18lg 195g! 191. 1934] 5,600 | Pacific Mills.......... Novar| 11 Feb19} 19%;Aug 8 8 May! 16% Jan 
| i} 
* Bid and asked prices: no sales on this day %t Inreceivership. a Def delivery. % Newstock. r Cash sale. r-div y Ex-rights. 4 Called tor redemption. 
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New York Stock Record—Continued—Page 8 
Volume 153 , Renee fer Presteus 
y Sales STOCKS Range “ -. 3 Year 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT .~ NEW YORK STOCK On Basts of 100-Share Lot — 
} s: EXCHA Highest Lowest - 
Friday the Lowest 
. Tuesday Wednesday , Thursday Week 
> Ts Aug. & Aug. 6 Aug. 7 Aug. 8 Par| $ per share | $ per owe wiry Gan ey —— 
.2 | Jan: 
leila’ ‘tiseleting meal sie ‘tte laie ain lcs leeds A. —T epee EE Be BB Deo 
$ per share 5 per rd *115 1161g|*115!g 116s) 115. 115 ar 60| 6% preferred........-- 00 ~~ Je 3} 45, Jan 10 2% June} 74 Jap 
HP, a) eS Me tl ah med lee tra Ou Gorge --io| fie Feb 18] Ate ill 4 Oee| 81 Nov 
. : , ‘ 334 33,4 4 on4 9 600 | Pacific Wes page 1 r30 33s Jan 
333 33s 33%, 3% 334 93| *8% 94) *8% 91 M Car....No par 212 Api Ma 2514 Apr 
‘ 5,000 | Packard Motor Apr21| 16 Jap 6 12 y 
oa. & = 3%} 3ig 3] 38lg Bly S's i 21800 Pan Amer Airways Corp....5) 10 Ap 7; 10 Jan21|| 6% Jan| 10 June 
a 4 ae ot uae a a is tes lecl is’ ist See lheedee Geen 2 mae Gee - oe July 29 1g M 1 Jap 
1353 14 1o% 16 | 13% 10 | 10 10] *1C 10is} 10 10 900 | Panhandle Prod & Ref.____- 12 Feb 1 374, Jan 10 261g June} 45l2 Apr 
*9 10 | *9 10 | 10 le} 15g 1%] 153 153] 4,900 _ 27 Apr 22 “ Sept] 10553 Dee 
1%] lp Ile a 100 | Paraffine Co Tne. ~-c0ce 31] 106 Janil|| 99 Sep 
1 15s lig Ile 2 15g ~ 3,| *29 31 *29 31 ferred... .. 100} 99 May 4M 10% Dee 
, 5s] *2912 3034| #291, 303;| #29 ! . tas ---.|_ 4% conv pre 14'4 Aug 7|/ 414 May 
Pp A “10012 102 ‘|*10012 102, |*10012 atte “ee ‘la | 53,900 a yy 4 yeeeeeen Oss Feb 14] 105" Aug 7 64 nanw Tits Nov 
2 4 2 ‘ 31 * _ ae Dec 
2 , 7 13's] 1314 141 3.7006 6 St prefe: 7 27| 131s Aug 7 4 
13° 13's] 13 13%g) 12% 1: 273 103%) 104 105 | 104 105 | 3,7 erred....---- 10} 9%May ay| 18 Feb 
a Oe a Oe Mom| 12% 13ig} 12% 13%] 7.700) | OA é Thlterd | atta 14% Apr 9 tole Say 39 iN May 253 Nov 
11%; 117%) 11% 11% et a 17 *153, 17 *153, 17 *1534 2h - 77600 | Park Utah Consol Mines....1 ll, as 30% Jan 10 2944 Dec| 4412 Apr 
“sta, a7] aa, ate] dat aul onae atl tae 2o1s| 29% 20%| 1'100 | Park Davis @ Co-- ve750| 17 ‘May27| 20% Jan ell iste Mac 23% Nov 
*13, 48 —— ‘ 291g 29% 2912 2912) 29% a if ker Rust Proof Co....2. May ar 
BB) Beg is Bg cine) BY ee Os eee eee cnce oate| ree § ph May] 13s Mar 
19 ¢ g i —- a 7, *3, 7g a 300 | Pathe Film Corp_.._._.___. 1 ne a 
14° 14"| tate ail a4'* aa ase a4] aga 14 or Lol! 8/600 | Patino Mines & Euterprines.iol 6 > orig sam 8 “3 Des 6212 Jan 
14 14 13% 3 3, 97 93%, 975 93, 10 9% 4 , No par) 4314 Mar 9612 May 
7 7 : Penick & Ford........ 87 Jan 2|| 71 June 2 
9% «(9% = 9% "seule. an 5151 Sl 5 300 — No var| 74% Feb20 4ig Jan 
5 5 2 4 : ney (J C) Co...... 1 13g May 8 
*50lg 51l2/ *501q 512] 51 +m cose 84le] 8412 85 | 85 8514 a — Coal & Coke Corp....10) 1% Feb 15 ag = llgMay| 4 Feb 
83'g 83's] 83!4 83!2] 83% 84%) S4le 273| #253 27%) *253 27% 30 Dixie Cement....No par} 2 Feb19 s 1 11% May| 46% Dee 
#255 27g] *25g 27 = a ome 255 212 Qle| *2l2 a" — ee ee pref ser A_._No par + =< par : 9% June} 165g Jan 
2ln 2! 212 2i2 se * *49 513,| *47 1 Sand Corp....No par Pal ie a. 
ee ~ 49 50 «50 ; 163. 100 | Penn GI San July 30) 11212 Mar 1//.....- 
"ileum Gad Gin Glee Gel one oye les 5% preferred... .......- y ie ee 4 Apr 4|| 15 May| 25% Nov 
1616 | #1584 1612] #1534 16t2] *15% *109 110 |*109 110 | -.-__. wylvania RR... .....- 50) 22 Feb! + 15 May| 23 Nov 
10 |*109 110 p 2412} 13,300 | Pennsylvania 1 Febl4| 2413 Jan27 
*109 110 |*109 110 |*109 11 ‘ 2433] 2453 2453 2433 24 , Drug Stores Inc_...5} 2 May| 43 Nov 
"24% 24% ae oe Se ee ee a 2 ee 4 28 | 3.500|PeomeGLhoo (Cale) 108) Seu san 2) SiieAus 7] 32, Maz) 63, Mov 
24 = 24 ‘ . 71g] 4712 48 | 4812 4912] 4¢ p é tPeorla & Fastern Ry Co-- 1] 20% July 11]) .......0-~ coeswne eo 
i *2 «= Qte} 92 te} #2 tal ____ 0 | Pepsi-Cola Co........ concasll G2 a lltgMay 6|| Sis May 1314 Apr 
27% 2813] 28 25% 274 28%5| 2712 28 zoe 10. | ois 10%|  'sco “5% prior oreterred---2-100| 42% Feb 18| 60% July § iit May] 291, Apr 
2778 2 3; 10%) 10 10 >: > (55 510) 5% prior oreferred.... - 204, Febi4| 38 May 10 2 
103, 1034) 103%, 10%, 4 5734 56 OBB 55'!2 5534) 54l2 552 630 5% preferred........-- 100 4 31) 24\4July 5]/} 15 May| 24 Apr 
5612 56%) 5612 5612) 5614 ¢ lo] 34 3412} 34 3414] 33 34 Pet Milk Co_...._.--- No par} 21 Jan an a 5% Dec| 8% Nov 
ee Re 3 *| #2212 24 | #2212 24 ‘| #2212 24 “1,000 | Petroleum Corp of Amer....5| 7512 Apr 19 in Jan 23 6'g May| 10!g Feb 
"tae and tan “O's sai 612] *61q 612] 633 63 te 71 “S00 | Pfeltter Brewing gaat 735 25%May 5} 35% Jan 2|| 2519 June oo - 
*6l4 Giz] *614 7 7 | 6% 7 ‘ Pheips- Dodge Corp_.-....-- uly 14|| 3714 May 
atts 24%] 3414 34%] 3414 345) 35% 34%] 308 a71)| #46. 47 °| .’300 | Philadelphia Co 6% Pr be 70 vebsel on esas ae 70, June] 87's Deo 
B4lz 2434 463,| *4612 47 | 4612 4612] *46 ~e 9 220] $6 pre eeweccees 8igMay 17} 1212 Jan 10 ~ 
*46lg 4753! 463; 4634 *88lg 88le] *88 881s] 88le 88le *88l4 8 1,200 | Phileo Corp..........-.-_. 2 4; 8612 July 12]} 68 May] 97!g May 
*RS 89 R8 S814 881g e101 - 10% 1034 107g 107g +2 ba &Co 7° eer 72% Feb 2 ys 
Yq 1014] *10%g 103g ly 853 800 | Philip 28| 1101g July 30}} .....---..]..--... 
1014 1014] *1014 103g] 1 it 83101 84. 84 85 85 8514 4 ferred 414 % series...100| 105 Mar 8 - 3ig May 7% Apr 
"83 84 | 83 83 | 8312 #109 114 (*109 414 | ---_-- filipe Jones Corp..--N par|  44May -2| "9 Aug Jan] 49 Dee 
‘ 8, 114 [*109 114 |*109 9 | 2,100] Phillipe Jo Brees 5l4May 23) 77 July 29)| 30 ~ 
*1081l2 114 |*198le 114 *20e% a1 #1 Rle 8l2 9 9 ¢ "30 7% preferred. ........- 100 4 b20| 46 July 31 27ig May| 41% Ja 
a? a 814 84} Bile vain . *69 7412] *69 74!2 ; Petroleum.....No par| 35% Fe 23g May| 6% Feb 
. 2 74lo) 74 #74 3;| 7,200 | Phillips 2% Mar 18 312 July 29 b 
*741p 80 | *741s 80 741 w 34] 4512 4553] 4514 4534 , ix Hosiery..... wroccces 5 36 May! 66 Fe 
2 a 57g] 451g 4534 2 . 3 ___ | Phoenix 387, Feb14| 62 July 15 7 r 
45l2 4534) 4512 457 45's 4 #6 *21 3 *214 --- ap Ree one 100} 23875 1|| 22 May] 28% Ap 
2 € 3 214 3 a4 4 60 Preferre 15 June 10 23!2 Jani 1 
*2lo 3 *2l2 3 ‘e aN 51%,) *46 51/1 *46~« 5i1 48 8 1,200 | Pillsbury Flour Mills_.....25 22 7% Jan 2 31g May 74 Nov 
*46 51%) 946 51%] °461, 51%) © 17 17 | 16% 17 2 h Coal of Pa... 100} 414 Apr: 2|| 16 May| 464 Dee 
17 167g 17 ; Pitteburg 30 Apr22] 4619 Jan 
17 17 17 1718 17 . *6 61s} *55g 614) *55g 6 | ------ 6% preferred........_-. 00 7 8% Jan 2 514 May 9%, Nov 
*6 A. oar a om os 4 *36 39 | *3614 oe a a oa mF ‘4 iron G rp No ar Pe 4 oa ian on 64% May 854 Dee 
*35 ¢ ‘ 3¢ Tle 71g Tle] «= *73g 4 . . 60 $5 conv pre ene Apr22} 15 Jan 8 2 
Tos 7314] 70° zal e717? 73a] aig zac] gee ze l ez” rate 200 | Pittsburgh Forgings Co....-1) 9% AD Feb 1|| 167 June] 178 Oct 
38 ; 200 100) 174. Mar 5) 181 Fe’ 8%, Jan 
*70lg 7312} *70 74 41 i215 121g 121s} 12 12 | *11%4 12 70 | Pgh Ft Wayne & C7% pret 7g Jan 6 41g May 38 
. . ‘ m 2 ‘ Apr 26 8 11 Jan 
*121g 1234) *121g 12le] *121g *175 _.1*175 ____] 17534 17534 3,800 | Pitts Screw & Bolt_....No par 3 3 953 Jan 10 5 May 
"i al a Gl ie Ml es ek ‘600 | Pittsburgh Steel Co- ah H- Jan 7|| 16% May| 57 Dee 
614 6l4) 614 63g) B14 * 712] 7 73) 7% 78 7% pref class B__..... 4512 4314 Jan 8|| 10 May| 41% Nov 
2 5 75g 75g] *73g 2 #581, 61 190 G 100} 27 May 1 ‘ 731g Dee 
753 7 75g 75% 19 6012] 5912 5912} 60 60 | *58%4 430| 5% pref class A.......- r29| 751g Jan 8|| 19 May 2 
61 61 | *59 61 ate | oe ass 3512 3512! 343, 3434 Ist ser conv pr pf.100) 53% Ap’ ly 15 7 Ma.| 16% Apr 
36 3434 343,) 35 5 it 20| 54% 100} 9% Feb19} 15 July le Jul 
se oe) cae oe | care oe *6lle 65 | *6ll2 65 | 6lle 61le Pittsburg & West Va. -... . Mar 31)| 161!2 July) 151!z July 
> : r ‘ 400 f 100) 164 Mar31/ 164 114 Mar 
*6llg 65 | *62le 65 | *61ls Ble} 1314 13%) 13 13 12% 13 Pit Youngs Asht Ry 7% p . 3] 1% July 25 53 Feb 4 
*13% 13%! 131g 13%) 13 = 13!2 . 163 4 ..../%163 ...-/ ------ The).....No par isMay 15 May| 22% Feb 
ME on eos hes "133 neite Te] tly “Tie + a ae rh nom ON Co.--- a v1 16 ‘suse 6] 31 Jan 3 1214 Jan] 2012 Dec 
15g ae 1600 1818 1619 16144) 16 161s] 15% 16!8 “18% + 300 Pond Creek Pocahontas a par 4 pro 22; 8% Jan10|| Site May 13% F . 
165s *171g 18%! 1784 17%! *171g 1812 4 Poor & Co class B_.... o per 4 121g July 28|| 4% Oct = 
*171g 18%! 18 18 | *1712 71g 712{ *7  712{ 900 Poor "bh Inc pref.No par| 4% Feb 14 2 6|| 612May| 14% Jan 
710] *7lg = 71 712 2 llio| 3,400, Postal Teleg 1] Qlg Apr2l| 13!g Jan 2 4%, Jan 
Zig 75gi 71g Tle] #714 Wy] 11 11%] 11% 2] 3 Stee! Car Co Inc... 8 31g Jan 6]| 633 May) 14% 
: lig Allg} 11 11% 1073} 3,600 | Pressed 91g Apr2l) 131g 454 Nov 
Allg 11g} 12 115s) 111g 103, 10%] 10% 111g] 101s _ 5% conv Ist pref......... 15} 40% Jan 2/| 21 May 4 
cL Hal $105 Hiss) stom Moe ton, 11h) stom Lia) stom AN") 2 age Fa Gamble.--2No par] S0uMay I] Go. uly26]| 3 June] Fie ap 
10% 115 ¢ 36° *341o Bile! *35 : + a “3.100 | Procter am ble... -. . 100] 115 June 14} 120 July 2 le ADF 
"35l2 37 | 35 36%) *3212 59%) 5012 G01] 5912 5912] 5912 59%) 3,1¢ 0| 5% pf (ser of Feb 1 *29)- e24| 2912 Jan 9|| 28% Dec) 4312 Ap 
55. abe [ous sibel A5 1ebell tree tamcticcihal tie eae ate . Serv Corp of N J..No par| 21 Jun Jan 11|| 100 May| 11512 Jan 
1919! 119lo 11912 fie q 297, 4,000 | Pub Ser 9712May 26} 110 a Apr 
19 120 |*119 11912 Se 119127 1191: 2319} 223, 23 | 22% 227) 4, referred. -...-..No par 2 312 Jan 15|| 110% May| 128 Ap 
- ay 94 wy 2314 227g 2312 “4 7.1 #ac 100 100 $5 p 100/z108 May 14; 123l2 145 Mar 
$225 227%) 22% 23 | 22% 100 | *9912 190 | 997% 997] *9953 300| 6% preferred......-..- 1%June 9] 137 Jan 4|/ 126 June 
*99l2 100 | *995g 100 ® 995g 14 113 11312} 11214 11214/*11119 114 120 7% preterred.........- 100} 12 3 u 17) 15814 Feb11|| 143 May| 165 Apr 
*113° 114 /*113) 114 [#11319 11 2414 12414|*124  1251g/*124 1247 , 8%, preferred. -..---.-- 100] 138%June 1174 Jan25|| 11412 Oct] 118 Jan 
HEB IH, fis [Hibs #8 [tay He |otdy es [ett tes |__| be eomraracceey eae i He ol ee ee) ii dee 
143 ‘ 8 |*1141, 118 |*113% 118 |*113% 148 - ty in “4,000 | Pullman Inc.........- 7 Febl4| 10%July 22 
*1141, 118 |*1141g 118 sees 7 2810} 281g 2814) 28 228i ; Ot! (The)-......-- No par 0412 July 28]| 84 June| 971, May 
: ‘ 28° 2853] 281g 2! 3 3, 101s} 9,500] Pure 100, 794 Mar 7} 10412 July 89 May 
2812 2812] 281g 2853 7 “ > 93 97% 97, 10 934 8 "300 6% preferred........-- Feb15| 951, Aug 8|| 7333 May 4 
eB *! 10312 10316|*10216 10414] 10312 10312 ac conv preferred... ..- 100] 83% 124g Aug 6|| 9 June} 1553 Fe 
‘ ost 104 | 10312 10312 2 le 951 600] 5% No par| 9%May 2 t} 15l2 Feb 
*10212 104 |*10212 104 |*1 2s 9O5 95 95 | *95 9512] 951g 9514 0 | Purity Bakeries. .....- 814, Apr 1} 12% July 16 912 Sep 
*95 964) 95 95 06% é we > 12 12 12 124] 2,50 State Ol] Ref Corp. .10 4 AD 4% Jan 4 414 May 74 Apr 
, . ‘ ¢ 121g} 12 123g - ___. | Quaker N r 3leJune 7 8 69 Ao 
*11% 12 12 12 _tZis 12 | *1112 12 | *1112 12 | *11l2 12 22,300 | Radio Corp of Amer_..No pa lpJune 9| 621g Jan 2|| 4812 May 
*1l!2 12 | *11l2 12 | *115, ie * 41g 414) 41g 438) 22,30 50 conv Ist pref..No par| 47i2Ju % Jan 2|| 2ig Nov| 3% Dee 
2 43g 4lg 4\4 % 3 800 $3 1 212 Apr2l 3% Ja 43le Dec 
41g 4%) 4% 412} 4g Ss Si 6 ee SN CON ., ctl eae teen Gee... + Mar 14} 52t2June27|| 34 June! 431 
— 54 | 54% 54%) 55 55 3lp 35x] 35, 35s| 38, Bn 11,200 nv preferred.....- 100! 3813 Mar lgMay| 23 Apr 
a a | sao | Rarkennte Sauielens we?ei| i1"*May 2] Istsduy 2sl| 1318 May] 2 May 
*Silg 52! 5:  % *:9% 20 | 20 20 Sate RE ‘ 4|| 24 May 2 
20 | *19% 20 | *19% 714 17%2| 5,500 | Rayonler Ine... - 5] 234May 28) 20% Aug 17!2 Apr 
#193, 20 *1914 20 *193, p4 ' 1710] 1719 1710) 17% 710 ’ 3 preferred....-------- 1815 Tuly 25 97%, May 2 
- 7 5 Tig 1734) 171g 1712 a 29 900 $3 p 50} 12% Feb14 2 27. ~Oct 
17!g 177% 1753 1814 i 2 91 *29 2914 7 29 29 2 200 | Reading Company.......- 34, Jan 8| 2712 Aug 6 19% June 
29 «29 295% 29%) 2914 2914) *26 14 1712} 171g 1713} 2,80 t preferred....--.- 50| 2314 Jan13|| 17 May, 23 Jan 
2 18 1712 1753) 1714 he 3 200] 4% istp 50} 21 Jan 7) 24 Jap 43g Feb 
183, 1812] 18 184g) 1734 }- 4 2710 27ie| #97 2734) *273g 2734 2d preferred. .......- 21s July 29 1%, May 
a ial See eal Se ed", | eg He) Be earn dee haa gy! 35° Deol oar 
*23 o9'4 60" ‘ : 2 *l5g 2 4 ferred. .......------ 121 July 2: 
17g mR. at o's on os oo7ts 30 | *27 30 Z.. = 10 Rew (Robt) & ~ L, et a sane 36 919 July te yo tp red 
*28 33l2 24 * 12 *95g 12 *9%3 12 3; 9%| 100 | Reliable stores oO 10] 912 Apr30| 1212 Jan 101g Jan 
5953 12 | "9% 12 | 595s 934] *912 Qle| Glo Glo] #83 9% 00 | Reliance Mfg Co.....--.-- 7iz Apr21| 10%Mar10|| 6 May Ole 
*9 933 *9 Sts] <S%s Os *12 13 | #12 1210] 12% 12%, 100 Remington-Rand_....-....- 1 May 23 67'\4 Jan 23|| 237% June] 6314 Dec 
*12 13 | *11% 12 | #12, 13 i * 9% 10 97% 97] 1,500 d with warrants..25| 571,May 1 Apr 7|| 50 May| 69 Jan 
a a 7 7, 10 9g 9% 7 ‘ 200 Preferre 100 61 Febi3| 6 D 2 Apr 
9% 97%} = 9% «10 = a 62 63 | *62 63 | *62~ 63 nsselaer & Sara RR Co-- 0} 2 July 30 1 May 
*61lg 6234) 62% 6233) 6234 a a 581» 58 58 _ | *57!2 582 30 ee Motere ¥ 6 @. .ccccccoe- ot ed 7 22% Jan 6 14 May] 2412 te 
*56l2 58%) *573, 58% —_ on "134 17 134 1% 144 Re en Republic Steel Corp...No par don June 18} 1011g Feb10|| 70!g ed a Dee 
1% 1% 1s 2 93, 201 193, 20's} 197 2014] 195, ‘8 4 6% conv preferred. ----- 821g Apr2l| 97 Jani3}| 60 ay > 
20 201 19% 20 193, 8 : #1001 10012 10014 10014 390 0 rior pref ser A_100 8 en § 74 May 14%, Jan 
“ae Re] "Sse Mila aa] 2g Agana) oe gre | $8 sane Preetcc-i0] ar at 6] 24 San 3]] art guy] 30% Aor 
*867g 87le 867s 867% , . 7 ‘ 914 “Oly *Ql, le 91 aly ’ ++ ee en  eeeeod 97 Apr2l| 113'4July 10 70 une , 
7 2 : . 9° oO Dee 
9% 891, 9ig  O%s on 23 4 *22 223) #22 2210) 22 22 1,2 »0 7% preferred. ....----- 100 17| 73 Jan 8\| 39 May] 74lg ) 
1, os 2210) 227 3 : 160 © D 100} 60 Apr lg M 15% Feb 
21% 21%) 22 22I2} 22% 112 | 11012 11012] 11012 11012) 11012 1105s 10! 5%% preferred....--. 10 Feb15! 15% July 28 8's May 
"a “wor. "ar cae Oe bee *68 70!2| 6912 6912 3h | Reynolds’ Metals Co....No par 95 July 1|| 75% Mar| 96% Apr 
7171] 7h 7 | Geis 71 141, 1455! 14tz 14%! 1412 1455! 2,500 nv preferred...100, SlizMay 9 an 6|| 6's May| 11% Nov 
AaMy 14%, 16% 16% 16g 14% oe 198 cones os | Se oe pet Sey ool get san Tl s00 Deel 4a’ uae 
"ofa Tel 7% Teel Tle Thi Te Thl The aL tte sa, 3.000 | Reynolds (R J) Tob dass B- io 52° Jan i7| 53i2 Jan 13\| 2 May| 66 Oct 
*7lo 75g 753 753 ae 321o 32120] 32%, 32%| 3210 323, Pe Ole July 8 57, May 4? 
2 ol oe 32%, 3210] 3212 3212] 32% , r* Commo No par| 7% Feb14/ 1012 7le Jan 
aia’ nice’ mick’ = a a A i A A ee Py —o 6 Aprl5| 9% Jan27|| 4% May ° 
"52 53 | *.2 53 52 9 *91 M1e] Ole Ql 91g 953) 3,300 Ritter Dental Mfg_----/ No par 5% Jan 16 34 Aug] 12 Fe 
9: Ole 2 ¢ ices. -| _4!2June 27 ‘ lp M 22!g Apr 
914 94] O14 Qe — — eg tel #9 91s} * Mg Ole] Antelope Copper Mines 1} 18%g Aug 6)]} 111g May 
= 2 le ‘ hs . 100 | Roan . No par| 14%May 5g Dec} 1512 Nov 
*S5g 93g) *9 91 _* *45 5 *45, 5 "453 5 Ruberoid Co (The). -.-- Feb 15} 1414 Aug 8 1253 De 
4m, 5 | th §& 5 65 x 1R8 : 441 #18 1812] 100] Ru Steel Corp...1| 9% Fe 4512 Oct) 4812 Nov 
ona" 18%| #18 183 *18 = 184 4 co ’ Sle tate 13% 1414| 4,100 we 7 preserred. No par| 42% Mar + rt Fra "2 35 Dec! ls Feb 
iS aruiess «aril as as] ose ar leas” emul cas *Tik] _ 200 | gRutiand RR 7% Pree TII!10| 2aisMay '5| 30% July 16|| 26 = Si 
*45 4714) *45 ; sm t ™ 11g *5g 11g #5g 8 eph Lead.-...-.----- ‘ 7 4 Feb 8 he Dec 
* 1 f 11g 55 a 5le! 1,800 | St Josep 100 tie Jan 4 % Jan 
1 1 lo lig "8 2 r1.l 355, 3558 35 35! ’ is-San Francisco... le Apr 15 lg Oct 8 
. 4 37 37 3512 35'2) 35 1 600 | tSt Lou 100 ig Jan 4 s SD 5 May 
3653 36%] *36 37 36 , “its ie Ig} 333 8 n % oreferred.-....------ 17} 6 May 5 2 Jan 
5 , 2 P Y 00 llg July ‘ D 4% May 
lg Ig 18 | o. 6 (8s. er a... 230 | St Louls Southwestern. 1 17} 8 Apr29 3 we 
‘ : Sig 8g am : 7,1 « 27 4 Re Ogee > emcee 100} 4 July May| 53 Mar 
on on an on 21s 212 "ite eal on i % Ble 70 MT, pertans as No par -* ted ” Bh = i. . pred 11153 Dee 
- - - 5 f 5 ; oe 0 | § ‘Pa 7, Fe é p IS 
75% 66 a, ae au 431; 431p 43%4| 4314 4312] 4312 435, is. 5% preterred---------- er “ot dene 3} 2112 July 29)|-.--------|---------- 
saSte Sig) 48% ST 11012 11012] 11012 11012] 11012 110%] 110% 11012 13,900 | Savage Arms Corp new..... 
208 30% "20% "20% 2055 207s| 2053 20%| 219% 20 1914 197%) 13, 
2034 207s; 2053 ‘8 —— 
k 7 Cash sale, 2 Ex-div y Ex-rights, { Called tor redemotion | 
stoe 
1 no sales on this day. t Inrecetvership. d Def. delivery. New sto 
* Bid and asked prices; E 
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| New York Stoc k Record—c — 
| _800 ew YOrK of0C ecor ontinued age 9 Aug. 9, 1941 
i G > "RS ph 7 a > * 
_ ay A ND HIGH SALE PRICES PER SH: ARE. NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prectou 
|— —| for NEW YORK STOCK On Basis of 100-Share Lots ¥ 
oT | Monday Tuesday kx Thursday | Friday the EXCHANGE anata Year 1940 | 
| u | 7 r 
iz g fas ing. @ | Aus | Aug. 6 Aug. Z te Aug. 8 | W eck Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per ohare $ per share | Share: hare shar 
14 14 | 14ly 14%] 14% 145s) 14% 15%) 15g 155) {5% 15%] 22.000 | Seheniey Distillers C Fem pe s & ver shave IG por charel® per share | 
8514 874) *8514 874) S712 88 | *87 89 | *87 aol at” oe "500 rr penereed ae 8's Apr is) 15% Aug 7|| 7tgMay| 14% Mar 
*37 3712! #37 B7l2)_ 37!2 B7I2| #3712 B8l2) 37% 375s) 37% 37%| 700] Seott _- ....... No ger pt IR med 4 as 5]| 6453 July] 88 Dec | 
113 113% *113 113% *113 1133/1123 113% *112% 113%! 113% 113% 10 | $4.50 preferred... No par| 1091 trek RR 
*110%4 112!2| 110% 110%] 11012 11012 #110% 113 |*110% "110% fete: 30| $4 preferred........ Ne par| 108 “~ 14 11514 Mar 27/| 10712 June) 115t2 Jan || 
| Ig \4 "32 4 M4 14) 14 #16 14 14, 7,000 | $Seaboard Air Line...No par lg J 9 , July 161] 101% Juss) ills Dee | 
#34 1 % 6% % 3, 3% i) #3, “| #3, 1346 "200 4-2% preferred ey 100 Pa Tan 20 b Jan 3 1g May %3 Jap || 
| *15!2 164s) 15!2 15%2) *15 1534) #15 15%! 15% 153, 1512 15l2 300 | Seaboard Otl Co of Del No pa: 121 Mar 3} 1 ph 7 ig Jan || 
| #3lg 3%] *31q Bal 43%q 3%] 31g Bg] Big B14] BIg BIg 100 | Seagrave Corp par rt ane 99 : our 5 it May Jan || 
7012 70%] 70% 71'2) 70 7O!2| 70's 70%) 7O\4 71! s| 2701, 71 | 14,000 | Sears ecbeck & Co.._No par 67in Avr 22 iauiy Ti ate Seog, 3% Mov | 
Sig Siz] Big By 8%, 85s) lg Bay BIg Bg] Big BM 4'000 | Servel Ine --- ' ot on : 78% Jan 2)| 6144 May| 88 Apr | 
|| #13 13%| #13 135| #13 131g] #13 13%| #1314 134%) #13 13%9] __! Sharon steel Gorp....Ne par| 10% Apr23 10% Jan21}/ 84 June] 16%3 Jan | 
|| 66 692) 66 66 | *65 66 | 66 66 | “64 66 | 64 66 *| ---- 55 | ees conv preferred...No par| 61 Feo 19 yin den tT Gt ae) eee en | 
ll eat? antl cae giitl oss” gruel ons: 5 's 5 | 1,000] nemna Benue ---No por] ‘Sic hers] budaysel 3 tues] bt Jem 
| “68. i a + Biter 3 5712) *557% 5712] #56. 5712] *56 572 : $350 conv prefer A.Nopar| 611, Feb27 87 duly 16 aut oe el 
| oaSit a0] ogbl? 5°"| ences 7°] 30% B04] Ben 98 | 5% _5%| 1,400 | Shattuck (Frank G)_.-No par| 414 Feb 19) 6! June 26 a Aus] 56, Apr || 
| *36!2 37 36% 37 36%, 37 36%, 36%! 36% 36%) 37 37 220 | Sheaffer (W A) Pen Co.No par| 35% Apri9| 40 . cae 7% Mar || 
| 15% 15%! 15!2 15%] 15ty 15t2] 15% 15!2) 15ig 1553) 15 1519} 8.300] Shell Union Ot - 15] 101 oil 18 Jan 30 34 May! 40!l2 Feb 1] 
|] #42 4%] 4lz 4%] 41g Ata) 4lg ty) alg 4a] lg 414 800 | Silver King Coalition Mines.5| _3%J ~ ea ee 7% June} 13's Jan || 
|| 2014 20% *19% 20 | 20 20 |! 19% 20 | *19% 19%' 195% 193 ¢ ~ sJune 28) 5 Jan 4|| 3% May] 6% Nov || 
|] ite 1%! 1% 194! 15g 1%) 15g 1) .* a a ae een ee No parl 16i2June 6! 21% Jan iol! 1212May! 24 Jan | 
hs ae ‘ +a ee 4 °8 ‘ 5g 5g; *15g 1% 100 | Simms Petroleum 10] 112M 
|| #2612 27 | #2612 27 | 27 27 % 2612 3 27° 371 800] gimonds Saw & Steel. Nos pierse) Mo Jan S| =i . 
|| 32% 32te| 32% 33 | 32% 327 20% 37 | *26's 37) 37 37 | _ 900 | Simends Sow & Monl..No pe 23%June 4/ 28igJuly 8 17% May 1” Nov || 
js Pe 4 8 32%, 32 32 32 4 324, 31 327% 2,000 | Skelly Ol Co 15 18%, Feb 19 ro ay 31 Nov |} 
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13, 14° | 413 13te] #13 14 | 13 13%] £13 13%) 13° 13 100 | Smith & Cor Typevte.Nopar| 9 Jan 8 caiem tal Baal tite Se 
| 158% 15%! *1512 15%) 15l2 15t2] 15% 154) *15'g 1553) 152 152 700 | Snider Packing Corp...No par| 13% Feb 28 gem = 5 May) Ii1'l2 Jan || 
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i 4 oO os 23 € € 1 € ‘ € 9 3 : . = a s 
ad 17%) 17!2 17% 1753 17% 1758 178 7a 17a onyet 19 +500 ee Ae et teh 2" gos 12 Bo typed 25 1 July Fr Mar | | 
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12114 12114)*122!2 129 |*12212 129 #12212 128 0125" 130 | 12810 12814] "20 nae. 120 ‘tus 1| 160 Maraill i392 sane 30% say | 
23's 23ie| 23'e 231s) 23e 23ts) 23% 2384) 28 28a) 28% 28%| 5,000 | Southern Calif isdiacn...~-25] 33%eMay a me By 
ee 1 ee lel ise wel ie tae 1212 1212) 1212 1212) | 1,800 | Southern Natural Gee Go.7.50| 10teMay 16] izsJuly lil) | ee 
2 4 4 4 3% ‘ Ble 141g 353 13%| 1319 1334] 43,800 | south P oD tae i athe La 
ee son Ht 17% 18te 174 17%) 171g 178) 176 1754| 22'600 | Southern ped a per 1itg Feb 18 oie July 31 tg Ho sen || 
ao a oS os et 293, 30 | 28% 29%5| 14:500| 5% preferred------- - 2 Jap |) 
*Blig 33 | °33 34 | 82 35. | 933. 35 | Sits 35 032 35 | | Sebute & Ono otk tr ottal00 cot ktes ts] eotedeee ol et eed] S58 fee 
1% “159] #15 1%) 158 15s] 15s 15s] 155 155] 15 1s] 700 | Sparks Withington...No par ey ew tt ES -ES 
De, age FE oe ile, OP Spear & Co “Ne PU 3 May 9] GeJuly 2s] gegune] 7° San 
sania 5 anse 2 9 *5 ie ae 4 *57 x : $5.50 ref nth? ieee ON *2 4 June 7 Jan 
#21 21%! 21 21 | *: ‘ ‘ 31 i #6 =a Et. -50 preferred- ---- No par} 60 Mar 5 69 July 31 7 
el — 21 120 21 | #2012 21 | *2012 21 | #2012 21%! — 100 | Spencer Kellogg & Sons No par! 217%May 22) 22 July 21 142s May ou An 
obra Sait “37 877s] (37% 37's] 36% 371e| 96le 30%! B6l2 3612] 3,300 | Sperry Corp (The) v te.----1) 30, Apr2i/ 3o%July22|/ 33M > a” on 
37 ‘ 712] *: 2] 37 37 | *36% 3712} 37 3 200 | Spicer Mfg Co._.......No pa ~4 - 
A A Ce ee 
5%, 53 6 | 5% 5%] 57% 5%] 4,600 | Spiegel Inc.......---- 2} 5 1 oat ite dee 
51 Bd *50t2 5ile| 5012 51 ll 5lle| #515 53 | #51 53 ee | Oren er eee cogerors sees 2} 5 Apr2i) 6% Jan 6)| 4% May! 11's Jan 
 fQie 40%] 239 404) 40 40 | 39% 30%] 39% 30% S. Sal tes loenn Oo 1) Saeed Gades 1 Svieel Ge an 
2 .--- Bonne 2 *116!2 __.-| 117 117 |*11619 180! 8% conv prefecred......10 ‘ 3s May! 40l2 Apr 
53 5%! 5% Be 53 57s se Bi 58 53 + i % conv preferred_...-.. 100} 111%June 2 a Aug 5j/ 112 Dee} 1121 
‘ ‘ ‘ 7 118 } : : ‘ 8,800 | Standard Brande Ni 1212 Deo 
#112 | 113!2 112 11312] 111% 112 [#11214 112%] 112% 112344112 11312 30K ----No par| 5% Apr26) 6% Jan 6|| 5 May) 7% Apr 
oe 1enl° 2% 2%) 2% 234) hee] 25g 2%) 212255] «1,700) $4 preferred ‘No pa oi Feb 15 ast Mar 20 i 2s oe 
*15!4 1612] *15% 1512] 16 161s] 16% 16%] *16 1612] 16 16 600 | $6cum prior pref....No par| 10% Piel ities see] ue 
175s 19, 17% 1812} 18l2 18%) 18% 18% is 18 1712 175 700} $7 cum aan... oe ea 1210 ed SG] Sis Mar 33 9% Mey! 1812 Jan 
sin, Bin| “as a] a Zhu) Zim 2M) ie 24 | aint 24”! 10.100 | guna Oi of Cai--No par| Tamar 4] 2t%duly 22] Je 'O's] 36 J 
’ eis al Big 33%) 3312 33% 33% 337%] 335, 341g) 13,200 aa 4 6'g Jan 
43'e 43%) 435, 441) 43%, 4453) 431, 44 435, 44 Alle 4334 17,400 Standard oll Sie faa 357 Feb 4 Bt a 
“38° 40° “38 301 *38ts 4814| 46 4612) #4512 4615) 4512 45%) 2,400 Standard Otl of -25 34% Feb 19 isi Aug 2 peters Phased 
8 40 | *38 3912! *3812 3912/ #38 «39 | #38 «39 | 38 88 100 S._Nop “a ee eee "geeee =e 
™ ie Cie a S 59% _ & 59% 60" 6lig Glle} 6lle 6lle} 1,400 Sterling Produets sees” 52 pode 66 i iif 56 caavl som don 
4 73 eS - 714] 714 +7%| 7 714| 4,500 | Stewart-Warner Corp..... | oS = 
. ss 4% 5ig} 5lg 512! *5 5ul Sig Sig] 5ig 5g] 6,700 np ny ang + ean | see eo Bee = (Sele oS 
1 2 f g E f f ,700 | Stokely Bros & Co In 1 312M ° a : oo 
8 8 7% 8 73 8 | 7% 7%) 7% 7%,| *7%5 7% C-----. 2May 5| SizJuly28|| 4 Dec] 8! 
1| 3,800 Stone & W: 2% Jan 
ae Ao Py, a a ig 6 613!  6ig 64! 6 6 7,900 | Studebaker Corp (The r The) ) ee pie aeMay 26 oe Jan 3 5% May in Feb 
os mt + 587% 59 58 5812] 5714 571 56%, 563 aan. se ay eb 
*123!2 12412) 12312 12312 12312 12312) #12312 eitlesseit sbertlonsese asene 00 | Gun Ol C0. ae anne, par| 60 Apri4| 60lzJuly 23)/ 46% Aug| 65% May 
19 2 os 812 8! 853, 844 + *85, 83) 85, 8%) 2,200 | Sunshine Mining _ sas 7 aJune (3) 126 July 10)}...-..----|-.-----=~. 
Ssh] 8s 89] amy ast] af ave] ig” ane) 19" ane] 3m | SiperncacerSetrae--ao pe] ap ABeaa| af, Jan fl aaighiey] art das 
18 ‘ ‘ 2 2 173 2 1.800 | Superior Ot) a an lg May| 27% Jan 
18” isis] 17% 1741 17 17%] 17 17 | 17 17 | 1610 1 : ae en roonnnes , tee eee §61f Se 
‘ ‘ 7 2 163 1,70 s Oct 212 Jan 
“20, Sits] *O0%e 31, | “20% 31 | 919te 30g] Slats S0tz| 10% 2014] "| Surneriand Paper Go.2.2_ 10] isiajune3i| 231, Jan 3i| 20° May 1314 Nov 
“bla 54) Sle Ble] #5 =a al a” al ol dee leeeente of ine 3\4 Jan 20 May| 35% Feb 
23!2 28s] 23° 231s] 23% 24 | 24 24u) 24% 2474 sou Ss | eee leee ee nal Gada Eh os an sh atunl a 
33'q 324) 32% 23% 22%, 2210] *221g 22%) 2212 22ie| 22ig 221g) 1,300 | swift Seternadional t407----- 19May 5 25 Aug Si] 217% May! 24% Apr 
78 ie Oe a Oa le es ee ee | ee ee 800 Symington-Gould Cor wwei etd atte ae eS 
G3 G5] Oh Gh] Giz Gls] Ge Gis) 9G Gia] 64 a4] 1,700] Without warrant si] 6 Febis| 7 July loll gaMay| 7a May 
: : f 2 4 2 4%| *419 434] *41o a.|__'___ | Pelente Ine (lames)... y Ma M 
*35N2 36 | *3512 36 | *3512 36 3512 3512] *3512 36 ‘| #3515 = a bir tt — ----0--- 9 35gsMay 10} 51g July 24 aie bane . ped 
ge oe | abe 9g | cae oe.) ee 8G aes Sha “Bee 9G) 0) nabbeepememee nai] Ba deel SS a Mea] eo, Me 
} 914 94] a9g 94] #915 914] lg 91g) Gig 91g] 1,300 aa... > a 3% Dec; 5% Mar 
43's 43!5] 42% 4312] 43% 44%) 4312 44 ae aan) aa aon 11.500 | See Dan 7% Apr23) = 94 July 25]/ Aig May! 914 Dee 
3 35] 3% 3%] 35s 3%) 353%] By 355] 35355) 1,800 | Texas Gulf Prod ea yi eo Se BS ~ OH 
one a oF re i a 3 3778 3814) 3814 3833) 38 3833 3,100 | Texas Gulf oaaa.. y per sis Apr 2a 38% July 0 bd wed on aor 
2 Tie 2 72! #73, 753! 7% Zils] 27% 74] 1,400 : trod Bie July 30]| 90% Maz] 8744 Nov 
*5le 57q 5 5M a 55, BBs Hs Sat te 4 ; Texas Pacific Coa) & Oil... 10 514 Mar 4 7% July 28 
‘ : : : : 57g 61g] 3,700] Texas Pacifi yd 8's Jan 
13% 14 | *13 13%] #13 1312} 13, 13 | 12t¢ 124] 13° 13° acific Land Trust.--1/ 3% Febi8} 6's Aug 8 
: : " 2 4 3 13 800 | Texas & P 3 Aug 3% July; 65s Jan 
ae 844 i. 8 8ig 8! 712 «8 7%, «67%! *7lg 8 600 | Thatcher Mtge ae wet at 19 + ME . § May] 13% Jas 
35 41 3514 41 *3514 41 #37 39 | *37 38 38 38 200 $3 60 conv te ccoce 2May 101g Jan 23 7 Deel 1812 Jan 
a 27, 353 2% 35s] *2% Blo] 2% 353] *27% 353] *2% 353 : Th Sw preft..... No par| 32 June 4| 4012 Jan21 36 Dec}; 63 Mar 
46° 49) 46 40 [946 48 | 46 47 | 4612 4612] 46° 47 | 50 Peete nn OTS) eigen sil 0b das isll 2° senel Gots ae 
mm .. . y & 5le Ol 53g] #5 5l4] *5 5g] *5 514] 1,400 | Thermoid Co...._........ 38 May 21; 50 July 18 30 June} 42!2 Feb 
B4la S72] 3412 B72] #3412 37 | *34te 37 | *B4l2 37 | *34i2 37 |---| $3 atv conv preferred. -i S ei7l setsune ell 5 senl on bene 
3's is] Bin Sls] 3, Sia] 3k Bla] 34 St—) 344 Sta) 1,700 | Third Avenue Ry erved-77i0 See eee Ss eee ee 
whit Ai a8 Ai sd 4) st a) sau 4") sank 4 | 300 | Thompson GF R)----=2--7-20] Stasune 30] 6" Jan 8 4 San] is Dee 
1 Ilg} 1lg Lig] 15 —< “as we 2 the . ompson Prods Inc..No par| 25% Apr30| 34 J > ior 
8 7 1 1,2 anl0|}| 25% May| 384 A 
*15l4 1A] #1514 15M] 1514 154] wale 151] #14 15°] 14° 14 yd heey ptm EL Pe, ee 2i¢ Jan 
ia Dla wl oe el ae® 3 oe oe oe eee amsccatea Oo. 10] Saher 6] iitgdue sill suacarl io paen 
6% | ( 19 : 96 612] 96 96 > 4 July 4May| 12 Ma 
ca Ho] Hs Hl “Hoe 33 | SEE Sil ly Ui By al atu linet Serta Mom Oat a dee gH May] te Be 
53 2 53 45%| 4512 4534| 3,100 | Timken Roller Bearing.No 2 ‘= ay Soe ee 
-_ tl te a we rt 453 rth an 2 4 ° mken Roller Bearing. No par| 39 Feb17| 5114 Jan 2|| 35!sM on 
1253 1253] 128, 1234) *1212 1314) 1212 1212 12% 1215 ise 412} 3,600 | Transamerica Corp... .....- 2; 4!sMay 26 54 Jan 13 4% May O78 Mar 
10 10 *93%, 10 #93, 97 9% 10- 10° 10° 123g 1212} 2,000 | Transcont’l & West Air Inc._5 9igMay 15 1714 Jan 2 1014 May A — 
1lg Ile 1 Ila 1% 11s 11 rf it 4 93, 1012 700 | Transue & Williams St’! No par 6% Mar 25 101. Jut 28 rt ay; 21% Apr 
060 711 970" 71°| opis Opie] cepts 711 70a, 7oR] 70° 70°) -'130| | 60 cecmeneal Corp- Bw *"jen SMes| on dos 
O12 2 71 | 70% 70%| 70 70 130 | | 96 preferrved... No oa pr ig} 2 Jan 9) l4May| 2% Ja 
Ouse spiel 1h” agitl oust agmel o1si agntl enttt as’) enti? as® 3,100 | TruaeTraer Corp..22No par} °4 Bed19| Gssiuly 30|| Ste Mag eats Mar | 
; s 13l2 4 1212 12 | *1lty 12 | ....-./T 2 2am mag ton s May Apr 
ie 7] 7 8 | 7% 7%) 7% Bl] 8 Bla] Tie 18 | 27,600 S0th Gen Fox Dims GorpNope| S"hiares| ‘Straus 7] pass] toi doe || 
oe a - 20 2014! 2012 21 21 214! 20% 21 1/500 $1.50 prefe m ee BS a = oe aoe : 5 May! 13% Jan! 
Me 1%] #1 112 11s| #13, 1 Clty Iti *1a, 18 3 rred.-... 2May 4 Aug 14 May! 25% Jan || 
B22 23. | 222 22%] 221g 23a] 2212 2215] 221s 22%] 2212 22% 420 | "7% preferred. ssn n- 100] 1612 Feb20| 24 -san10|| 13%May| 30 Apr 
; 7 = *7%% | 81 77 77, sa | Tete Faseh Oe **"** 2 4 Janl0{; 13% May| 30 A 
*3714 3712| 3714 371s] *37 37% 3610 37° 3 8 8 8 8 Twin Coach Co-_. 1 653May 22 . DF | 
. 2 7 387 363, 3631 1.000] Under Elliott Fisher Go No pe ay 9's Jan 13 6144 May| 1314 Mar 
117 11%) 113 12 | 11% 1194) 1153 11%] 115 1 Me reel 8't00 | eee eet puner CoNoger, 9 Reale) Siig uy 26 ‘ 
7sig 7812} 77is 794) 77i, 78ill 77) 78 4 Ss 15g] 1llg 115g} 3,100] Union Bag & Paper No par}; 9% Febl4 12% J - wie haar] 1o% Aor 
8 bane 4|| 9% May| 18% Apr | 
1 {S18 782) 772 70M] 77s 78'| 774 78 | 774 78 | 77% 7812] 6,600 | Union Carbide & Carb. No 60 Feb1 $ July ‘. 4 
f Bio 115 |*11316 115 Y . par 4 7953 July 22 597, June 88 
“10814 10844) 108% 108%) 108% 108%) 10812 109 | 199 109 109° 109 330 | "Pret $4.00 series owe eerie ee is eee 105" May| 116% Deo 
f : f Sig} 151g 1514] 1514 15%] 1512 158] 1514 1512] 4,300] U gg | 2 Aug 09 Aug 6)/----...-..|- 
8214 8212} 82 82 | 823g 82 | 82 821 2 4 4 1512] 4,300 | Unton Ot! of Califonria 25 6}|----------|---.------ 
+ a lig 82 | 82. 82 | 1/600] Union Pacific RR Co...-~1 12% Jan 2) 15% Aug 7|| 12 May| 1712 Jan_ 
*g2ig 8314] 82l2 S2tq] 831, 83%] #B3  ggit| #6 ; Union Pacific RR Co 100| 754M oil 
, 2 ‘ 83 834] 83 83 aa 7 ae 2 Mar28| 85% Jani10|} 71 May| 98 Apr|, 
*1114 12 | 11% 114] #1112 12 | #1112 12 | *11q 12° 4% preferred . .___ 100} 80 Mar 4) 85% J ob | 
*30 31 | *30 30!e] 30 30 301, 30%, 4 12 | *113, 12 100 | Union Prem Food Stores,Inc_1} 1112May 26 13t i = 3 7 =e 2 
30, 31] °30, 3012] 30, 30. | 30% 304] 30 BOI—] 3014 30%) 700 | Union Tank Car No pe Feb 2 uly 2ai] 22 AF 
2 38%, 391-1 3812 3874/ 10.000 | United Alreratt Coca ”” 0 par} 25%, Feb19| 31 July 28|| 22% Jan| 29% May || 
111g 11%] 11% 11%] 1112 1112] ity 1114 * hia! 3. ales Stoeene Geap 5) 34! 3 ADT 
al 2 Ills i ul in ilal li? is Jnited Aircraft Corp....--- 4 Apri9| 44%, Jan 9|| 3112 July| 53% Apr 
of13te 14 [isle 14 | 1313. | ez 13 | #123, 13 ‘| 12% 13 3.700 | Un Air Lines Tranepert...... 5| O%May 15] 17% Jan 9|| 12° May| 23% Apr | 
11112 113%|*111%2 113%)/*111%2 113%/*11112 112%)*112 " 113t2)*112 ° 113t2 Bee EE enncne NO pat] ease ST eS ek ae uae eel site Dell 
e18l2 2014| *18!2 204| iste 18%] sists dgtc] eters deitl etaat far ~“606 | united Carbon Ga. 2-Ne par “U0%sMay 2 Mois Jan.iol| asinMay| Gos Dee || 
A 2 2 ° 4 2 1914] *183, 1914} _.-_-- U <<< 2 Jan lg May| 65% Ma 
ak cukl gon 281 soG ac] sok ca") aot oe Sal 34000 | Uateed Copeman he cal “hee a aie Hl ieee we Dee | 
3 24'| 237% 24°| 23% 24°] 2315 o3m| 5:700| $3 preferred No oarl she Am Iig Jan 7) 1% Dec 2% Apr | 
ponenbes No par| 18% Apr21; 30% Jan10}} 26 Dee) 42 Feb | 
| 
* Bid and asked prices; no sales on this da | 
H y. t Inreceivership. «@ Def. deliv } j 
ery. n Newstock, rf Casneale. z Ex-div. y Ex-rights. { Called for redemption. | 
j 







































































































































































Volume 153 New York Stock Record—Concluded—Page 10 801 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Aug. 2 Aug. 4 Aug. 5 | Aug.6 ; Aug. 7 Aug. 8 Week Lowest | Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ share | $ share | Shares 

wis 4}5 41, 453 45, 5 47% «= lg wie 5 "Us 5 | 29,500 | United Drug Ine....... 7: oidune 3 ° bis Aug 6 P "3m Mayl ”r Apt 
2 213] 2 253) *2 21g] *2 23] *2 2 *2 , eee United Dyewood Corp....- 10} llgMay 6; 3% Janil 2 Sept} 6 Mar 
25 27 25 27 | *25 27 25 25 | *2314 27 | *23%4 27 10 ~=-----------100} 20%May 16) 32 Janil|| 26% 65lg Mar 
25 5ig 5 5 5 5 5 5 *47%, «5 4% 47s) 1,100] U0 Cos....5| 3% Apr2l 58g July 24 273 May Jan 
3914 39%) 391, 3Y14] *383, 3912] 38%, 28%) 381g 3912] 391, 3912 600 | United Eng & Fdy......... 5| 33%May 42 Jan 8|| 25igMay| 41 Deo 
71% 713% 72 7212] 7llg 724] 7212 7312} 73 73's| 73 73 2,400 | Unt Fruit Co. ...... No par| 60 May29; 73l2Aug 6 60 May| 85% Jan 
Zig 75g 73% 753 71g Tile 7, Tig — 714 74s} = 8,800 United Gea improv't...Ne per 6%May 9} 10!g Jan 15 91g Deco} 15 Jan 
108 108 *10712 1083, 107 108 107 107 |*106 108 |*106 108 700 | $5 preferred......._ 105 May 3/ 117 Ji:.022|| 107ig June] 118 Oct 
Pie AR lle Mir ie a meh i Me a 

o'2 2 4 8 a 1g ‘ 8 ‘ , perboard--....... pr Ig July 15 3 M 1 
“90 03° #39 93 #83 93 “39° 93 “38 93 oss" 93" ed 36 ir “i par Ps Ma ; = 93 July 33 5° ee re dan 

9% 8° a SY : : oe tetas st ar 3 July 2 
15!2 15%, 153g 15%, 15%, 15le 154 15lg] *15l2 15%, 15% 1534 250 | US Distrib Corp conv pref.100 94 Feb1l9; 19 July 22 ° naay Tae Dee 
121g 1214 121g 12lg] *115g 12 1155 2 *1153 12 115g 12 1,100 | U 8 Freight Co_.... ---NO par 8igMar 4) 13 July 19 51g May} 11 Nov 
, 62 62!2} 61 61%) 601g 6Ole] 6I!g Glls] G6Ol2 61's! 59!2 60 1,600 | US Gypsum Co...........20} 55 May 14} 691g Jan 8/| 50 June} 89 Jan 
7514 178 |*17514 178 |*17514 178 |*175%4 178 177!2 17712} 178 178 30 7% Gt enansenes 100} 170 Apr23/ 183 Jan14|| 165 May| 18212 May 
#8 81g x 8 *7le 71 *7lg Tig] *7l2 8 71g Tile 400 | U 8 Hoffman Mach Corp..._5 47g Feb 17 9!gJune 27 2% May 61g Mar 
42 42 42 42 42 42 |*42 43 | #42 43 | *42 43 100 5%% conv preferred_____ 33 Feol0) 43 Junel2|| 251g July} 35 Dee 
30 = 31 30 = 3012] «291g 301s] 294 30l2] 30!2 313s] 3112 3233} 9,700] U 8 Industrial Alcohol.No par| 20 Apri8| 32%3Aug 8 14 May! 28 Apr 
41g 4le 43, 43," *4 43g' *33, 414 41g  4ig 4lp 4l2 800 ' U S Leather Co._... --No par 3 Apr22 4lg Jan 4 31g May 753 Apr 
9 Alg 87g Og a 9 83, BA i) 93g 91, 953! 5,400 Partic & conv ci oetented par 553 Apr 24 95g Aug 8 6 Ma 1 r 
*83 85 8512 85lo] *85 87 | *85 88 | #86 89 | *85le 89 100 Prior preferred__....... 100} 54!2 Feb24 gst Aug 4 48 rm 7" May 

21%, 317%] 3175 317g] 313e 317%} 3114 3114] 30l2 3012} 30 3012} 1,600}08 Pipe & Foundry .- eadeinaisiaii 20| 261g Apr26| 31%g Aug 2 21% June| 38ig Jan 
*32\g 3334] 333, 333;] 3212 33 *32 33 *32 33 *31lo 3212 400 | U 8 Playing Card Co....... 10} 29\4May 6] 34ig Feb 7 274 June} 39 Apr 
*25, 253 25 25_ *243, 2533} 23 25 *243, 25 24%, 25 500 | U 8S Plywood Corp.........-. 1 185g Apr12| 25l¢ Jan 6 22 Dec} 24 Nov 

1% 1% 13, 17% 17% = 1% 1% 17% lig 184 15g 153/ 1,700] 30S Realty & enact par MisJune 4 21g July 23 lg May 1% Jan 
2414 245g] 241g 243,| 245, 243,] 24ig 2455] 243, 2453) 233, 2413] 8,000] US Rubber Co____.......- 10} 17% Feb14; 25 July 11 15 May] 4153 Jan 
9312 9312] M41g D4lg] 443, 95g} 95 95 9412 Q41l2) 943, 9434) 1,000 8% ist preferred _- 100} 80% Feb15) 98 July 11 68!gMay! 117 Apr 

*624, 6312] 62 62 61 61 *61%g 6210) 62 6212) 61 62 700 | U S Smelting Ref & Min....50| 55'4Mari3} 65's Apr 4|| 3914 May! 675, Nov 
*71%4 74 *7llo 74 *72lo 74 *7llo 74 *71lo 74 *71lo 74 «ibe Pee ncecddbosdestll 50} 695s Apr25) 761g Jan29 60 May] 273lg Dec 
583, 593s} 581g 5834] 58lg 587%] 58ly 59 585s 59 58lg 587g! 19,100 | U 8 Steel Corp........ No par| 4933 Apr2l| 70% Jan 6 42 May| 76lg Nov 
120 12012] 120 12C 120 =1203g)*129!4 12034] 12014 12012|*12053 1207; 1,200] Preferred............. 1 115!2June 2) 130 Jan13}| 1031g May} 130 Nov 
*27l2 281g] 28 28 *27l2 28 *27l2 28 28 28 *273, 28le 200 | U 8 Tobacco Co....... No par| 22%, Apr30| 33% Jani3|| 2912 Dec] 39% Apr 
46'2 4612) *4612 4712] 4612 4612] *46 47 *45lo 47 *45lo 47 100 7% preferred........... 25; 42 Mar27| 48 Jan 4 42!y June} 50 Dec 
llg Ile} *1lg = 15g lig Ilo} =*13g 5g 13g 13g] *13g Ie 500 | United Stockyards Corp_...- 1 1 May 10 15g Jan 7 14 Dee 2% Apr 
2 1! 1 1 1 1 *l5ig 1 *15;, 1 15:6 1 1,900 | United Stores class A_...._. 5 5g Apr 28 ll Jan 4 1 May 2g Apr 
*50 53 *50 53 *50lo 53 *50 53 50 50 *49lo 53 100 $6 conv preferred....No par| 4473 Apr25| 6560 Jan10 41 June| 634 Dee 
*14 145<} *14 1434] *14 143;) *14 143; 14 14 *13lg 1444 100 | Universal-Cyclops Steel Corp 1; 12 May10} 1653 Jan 10 121g May| 18l¢ Nov 
*54l2 58 | *54%, 5612] *5412 58 56 56 553, 55%) *54 56 200 | Universal Leaf Tob....No par| 48 June 2} 59% Jan15}} 45 May! 70 Jan 
+ ee, ee” i 151 15) |*148 151 |*147 151 20 8% preferred. ........- 00; 140 May 20] 157 Jan21|| 134% June] 159 Jan 
*150 15412/*150 154l0/*151 15410] 15412 15410! 160 160 |*153 160 60 | Universal Pictures Ist pref.100} 133 Jan 17} 160!2June 26 59 June} 128 Dee 
aa” a ke le - lo ‘ lo lo lo lo lo ° lo 9:6] 4,300 —— oe itr in hdd eras ) pod a Jan 2 SigsAug 8 Sia NoV % Apr 
3 Bi *2053 21lol 2012 20541 *1912 21 | *1912 21 *19i9 21 50 TOG. ccc ccceccecs 1 5 Aprils} 22 Aug 2|| 12 June! 19 Feb 
*261g 2614] 261g 2614] 2614 261 255g 261g{ *257% 26!s{ 255, 257{ 1,100| Vanadium Corp.ofAm.No par; 23 Apr2l1| 34!g Jan 6|| 25 May| 43% May 
141g J4ig/ 14 14 137g 137%} 14 14 *133g 137%| 13% 137% 600 | Van Norman Mach Tool_..2.50} 12 Aprl0} 15 Marl7//_.....-.--|]..-...-.-. 
22 «24 23, 22 *22lo 2310] *23 24 2310 2 24 24 1,600 | Van Raalte Co Inc........-. 6} 20%, Aug 4] 28 July 10 221g June| 397, Mar 
115% 11538] 113 114 [*112!9 114 | 114 114 [*114 115 | 115 116 380 7% \st preferred....... 100} 113 Aug 4/ 116 Aug 8]/} 112) July} 11712 Apr 
*4253 4414] *425g 44 *425, 44 *4259 44 *425g 44 *431, 44 .... | Vick Chemical Co.......... 5} 39lgJune 2} 45 July 30 35'g May| 491g May 
ee: ime oa pe eee 72 *  ._ 72 * _ 72 | __.._. | Vieks Shreve & Pac Ry....100) 57 Mar26) 57 Mar26/| 56% Jan| 62 Oct 
*25 26 2512 2510] 26 26 *25i4 255s) *2514 2534] 25le 25le 400 | Victor Chemical Works. ..--. 20 Maril3} 26l2July 15 19 May| 3l!lg Mar 
*I7g 2 ‘ 2 2 2 2 2 2 2 17% 17% 800 | Va-Carolina Chem....No par llg Aprl4 212 Jan 2 134 May 4'g Jan 
*261, 27 | *26%4 27 2614 2614] 2614 2614) 26 26 | 26 26 500 | 6% div partic preferred.100} 191g Apr22) 28%,July 8|} 14 May) 31% Jan 
*117 «118 (*117 LIS [*117 118 |*117 Li8te/*117 118 |*117 118te! ______ | Va El & Pow $6 pref._..No par| 115\2 Feb 17} 11812 July 23|} 109 May] 120 Nov 
20 20 2014 29le] *191g 21 *191, 21 20 20 *191, 20lo 80 | Va Iron Coal & Coke 5% pf100} 12 Apr 3] 231!2July 26 5 May] 15lg Apr 
3714 3714] *353, 3734] *353, 3734] *35%, 373] *36 3 *36 38 100 | Virginian Ry Co........-. 25) 3714 Aug 2} 42 Jan 4 3644June| 48 Jan 
*32%, 3234) *32iy 3234] 323, 3234] *32 3234) *32 323;| 323, 3234 300 6% preferred..........- 25| 3112Mar29|) 331g Feb 5|]| 281g May| 35 Jan 
*97 102 | 100 100 | *95 102 | *97 102 | *97 102 | *971g 102 20 | Vulean Detinning Co...-.-. 100} 89 Feb 15) 102 June13j| 71 May} 110 Nov 
*138 149 |*138 149 |*138 142 [*138 142 |*138 141 141 141 10 Preferred.......--..--100| 135 Mar27} 143 June21|/ 120 June] 135 May 
a6 1 16 ie er Ses Ss Sig hs Sig ‘161 1,700) {Wabash Railway Co...-.- 100 lg Apr 15 %3 Jan 10 lg Oct 1%g Jan 
. leg Mj gl F18,4 34] #1116 34 bg Mig 5g 5g! 1,900 5% preferred A......-- 100 ‘ig Jan 4 ‘4g Jan 17 Sig Deo 2's Jan 
9 9 *53, 9 *83, 9 9 9 #33, 9 #23, 9 400 | Waldorf System....... No par 8 Jan 2 97, Apr 4 5l4 May 9% Nov 
*20 207g] 203, 233] 203, 2034] *203, 21 *203, 203;] 2053 205% 400 | Walgreen Co....-.... No par| 1712 Apr22| 2214 Jan 4|| 161g May! 23! —_ 
*987, 100 | *987g 100 | *99 100 | *99 100 | *99 100 | 100 100 100 | _ 434% pref with warrants 100) 9612June 27) 10553 Jan 6)| 89 June} 104% D 
Seg Hi5g Sig bg 5lo Bg fle = Ble 53g «55g 53 53g} 5,200} Walworth Co........ -No par 4 May 1 61g Jan 6 3 May 612 Nov 
#2953 302] 301g 201g] *297, 3014] *29%5 3014] 30lg 30! i] "301 3014 500 | Walk(H)Good & W Ltd No par| 25igMay 31} 301g Jan 2|| 1814 May| 35% Jan 
“14. 141g #14 14igi 14 14 14 14.1 *14 1415! *14 1414 200 Div redeem pref... .-./ Ne par) 212% Feb 13) 14\gJuly 21|| 10 June! 165g Feb 
*41, 43g! 43g, 4%) *41g 410 41p 4lo| *410 5 *41o 5 200 | Ward as Coc A..Ne par 3lgMay 13 544 Jan 6 3lg Deo 95g Jan 
Het 0 1 iat well at ee 2 a s a ash see 70% pre ferred. --.--- Ne 100 13K Apr 19 aie july 10 132 Aug| 2610 fon 

8! 9 R3g 1838 R34 1914] *183, 19 19 19 | *1812 1912 200 ® preferred........-- 8 Apr 2112 July 2 Aug 2 Jab 

5 55 a) 5ly 5 5lg 5 5,38 Sly 5a 4%, 54} 49,800 | Warner Bros Pictures.-.-..-.-. 5 2% Feb 19 5%g Aug 6 2 May 4\4 Feb 

*70 872 “7014 72 | *69 72 |*70 72 | *70 Tiles] 70 7O0le 20 $3.85 preferred...-.. No par) 63 Jan 2} 72 July 31}; 30 May; 501g Dec 
13g Ile 11g 13g] *1%4 13g Ilg 13g 13g 13g 11, 14) 2,400] {Warren Bros Co...... No par 1g Mar 11 112 July 31 lg May} 2! Sept 
1Sly 19 17!2 1819] 17!9 1712} 17!2 18!4] 18l2 1914] 18 1914} 2,290 $3 preferred. .-.....-. No par 6 Feb 4) 191, Aug 7 3% May| 12% Sept 
*32 3233[ *32 328) *32° 3234| *3214 325s] 321, 3214] 325, 325, 200 | Warren Fdy & Pipe....Ne par) 25 Feb19) 33 July 23|) 22 May| 34's Nov 
*20%, 2012} 203, 20%) *2014 21 +2033 2 *20l0 21 *205, 21 100 | Washington Gas Lt Co.Ne par| 18lgJune 3) 23% Jan1i3/| 20 May| 28% Feb 
*151,5 16 | *153, 16 16 16 | *15'4 1614] #154 16 | #154 16 200 | Waukesha Motor Co......-- 5| 14 May 14! 173gJuly 22|/| 13% May; 20% Apr 
15!e 16 15le 15le] 1512 155%] 1514 1533] 151g 15g] 1514 15%] 1,700 | Wayne Pump Co..........- 1) 15's Aug 7) 20% Jan 6)| 14 May| 24 Jan 
31, 3l4 3144 3ly 3 3 *3 3lg] *23, Sig] *25g 3 1,000 | Webster Eisenlohr.._.. No par 24gMay 6 44 Jan 7 212g May 4% Feb 
*7 tee *77 on! *77 ; “77 _ “77 _| #77 OTe e Bs 7% preferred.......... 100} 80 Feb 6 80 Feb 5 80 Dec} 80 Dec 
24% 25 | 25 25%] 245¢ 25lg] 24% 25s] 223 23lo| 22% 23%! 5,800 | Wesson Oll & Snowdrift No par| 16%Mar 3) 2512 July 31|| 15's May| 295s Apr 
*70 73 *70 73 *70 7275| *76 7272) *70 7234| *70 eee $4 conv preferred._...No par, 65\gMar 6| 74l, Janis Aug}; 75 Jan 
100 100 | 1007 1007g|*160 1007%|*100 1097] 100 100 |*100 1007 70 | West Penn E! class A_.No par| 97 May 31/ 1061g Jan25||} 91 June} 110!g Apr 
101 101 | 101 101 | 103 103 |*10214 104 | 103 104 | 104lg 10412 330| 7% preferred........-- bees 100 July 31) 115 Jan 10) 961g May) 115 Apr 
96 96 97 97 9612 97 9612 le! *96 9612} 96le 97 160 6% pS 94 July 7| 107% Janis 80 June] 198 Jan 
11613 116!3] 11615 1161g|*11614 11612] 116 11614)*116 1161s] 116 116 180 | West Penn Pow Co4 4% pt- 100 112 Mar 3l| 117! Jan 3/| 108!g May; 120 Oct 
+20 2014] *191, 201g} 20 20 | *1953 2914] 195, 1953] 193, 1934 406 | West VaPulp & PapCo No par| 15!2 Feb19) 207% July 15|} 11 May) 25% May 
*10453 1061g/*1045x 1061<|*1045g 10619/*10455 106's|*105 10619/*105 <= ee 6% a 100} 10412 Apr 26) 105', Feb 10 100%, May} 105 Apr 
297, 2973| 2914 29%) 29 2914| 291g 2914] 29 2910] 283%, 291;| 3,000] Western Auto Supply Co...10; 231gMar 3] 297s July 22 21 June} 40% Apr 
4ig 44 4lg 4g 4 4ig! #35, 4 35g 35, 35g 3%! 1,300| Western Maryland.....-- 100} 2% Apr28, 4% July 31 2% May 5 an 

83, 8%) 83, 83% 8 8 *73, Sis] *7% 8 73, (7% 400 4% 2d preferred........ 100, 6 Jan 5 9 July 31 4's May 85g Apr 
Filig Bg] *F11ig Bs lise gg sg AN gg *5g 3 *3y 54 200 | Western Pacific 6% pref...100 3 Feb 1 1!gMay 13 ig Dee 1 Jan 
28 285g! 275, 28 2719 27%) 2714 2734) 27!2 27%) 27!2 28 8.000 | Western Union Telegraph.100} 1812 Feb 13) 295, July 22 141g May| 28% Jan 
227g 2314] 22%, 23 23 23 23 23 23 23 22%, 23 2.900 | Westinghouse Air BrakeNo par| 17% Apr22) 2414July 22 15'4 May| 28'g Jan 

*9212 93 923, 933;] 933, 9414] 94 9410] Q4lo 947%! 933 941g] 2.700] Westinghouse El & Mftg....50) 86 May 31/ 105 Jan 2 76 May| 118 Jan 
139 120 |*129 133 |*129 123 129 129 128!2 129!2 *1291e 132 210 eS aan 60} 120144May 2] 141 Mar22|;/ 110 May| 140 Nov 
$lle 31le} *31 3134) *31 3134! 31 31 *30 31 | *30 31 1,600 | Weston Elec [nstrument.12.50| 271!gJune 6) 341!2 Jan 10 26 Jan) 37% May 
24 34 3414 241;{ 3412 3410| *33'4 347 | *3314 347] 341, 3414 600 | Westvaceo Chior Prod..No par| 2714 April7} 3612July 14 27% May| 38!2 Feb 
*11012 112 | 11012 11019] 11012 11012} 11014 11012] 11012 11012) #11014 112 190 | $4.60 preferred.....No par| 105 Apr 16} 11012 July 31|| 108 Dee} 109% Dee 
*55 65 | *55 65 1*55 65 | *55 65 55 65 | *55 65 fe Wheeling & L Erie Ry Co.100|} 65 July 23} 65 July 23)} 50 May| 80 Oct 
*99 «100 *99 100 99 99 *957g 99 *957, 99 *957, 99 10 SIT OREG UE... .ccvasenn 100} 92 Apr28/ 100 Jan 2 85 May! 103 Nov 
291g 2934! 291g 293,] 29 2910] 28% 29%! 291, 29%! 28 287%! 5,200| Wheeling Steel Corp...No par) 21% Apr18) 30%, July 31 181g May| 35% Apr 
*69 70 *69 70 *69 71 *69 70 *69 70 *69 70 eee $5 conv prior pref...No par| 64 May19) 76 Janil4 51 May! 74% Nov 
*15 1614] *15lg 1614] *155— 1614] *153g 157%] 15% 15%] *14 L5le 100 | White Dental Mfg(The 8S).20} 10% Jan 7| 157% July 25 7% Aug] 11% Apr 
15!2 155g] 15!lg 1534] 15% 16 1553 15%;) 155, 157%| 15%, 15!e 3,800] White Motor Co.-........--. 121g Feb 14| 17% Jan 9 7lg May! 17'g Dec 

7 7 7 7 6% 7 63, 67% 67% Tig 7 Zig} 2,000 | White Rock Min Spr CoNo par 4 aApr2i 8\4July 11 45, Mar; 115% Apr 

4i2 4%) 41, 419] *4%% 410} 41g 45e] 45g) 45g] 4g 45g! 3,300 | White Sewing Mach Corp..-1/ 4 Febi4| 5% Jan 10 31g May me May 
*52 SR | *52 58 | *52 58 | *52 551g) *52 57ig] *52 55lg] -..__- $4 conv preferred....No par| 41 Feb15  54igJune 28 38 Jan 5712 Mar 
*26 2612] 253; 255) *2h 2553) *25 255%) *25 25le] #25 25a, 200 Prior preferred_...-.---- 20} 20lg Feb 14| 26!2July 31|| 14% May| 247% May 
*2 214 *2 2 %2 2's *2 2's *2 2\x 2 2 100 | Wilcox Oll & Gas Co...--.-.- 5 llgMay 3 24gMay 12 1% Oct 3% Jan 
17g 2 2 214 2 214) 2 214 2 21g 2 21g} 18,100 | Willys-Overland Motors-.---. 1} llg Aprl6) 2% Janii lig Jan} 31g Apr 

41, 4%! 4% 5 4%, 5 4%, 43;| 4% 4%) 412 41s| 13,500| 6% conv preferred......- = er Ne Fe 6 oe 
61g Gl, Gly 635 64 63 Hl, 63g 6 614 6 6ig' 9,000 | Wilson & Co Inc...... No par| 41 Apr24| 6%3July 22 an May = pnd 

*73 74le| 74 74 *73 74is{ 73le 7312| *73 7 *73 74 206 $6 preferred. .---.--- No par| #5lg Feo 15) 76%July 9 June ar 
*113lo ..__|*113l2 _.__]*1131¢2 *11312 #11312 ____|*113!2 ___- ae Wisconsin El Pow 6% nee 11214 July 15] 114 June 16)| 116 ane 12114 Mar 
271g 271g] *271g 28 | 27le 27s] 271y 274] *27ig 28%] *271g 28% 400 | Woodward Iron Co-.-.---- 251g Apr2l) 331g Jan 7|| 15% May! 34'4 Nov 
29%, 30 293; 297,| 297, 30 297 30's! 30 3014] 230 3014] 9,900] Woolworth (F W) Co....--. i0 26\gMay 26} 3412 Jan 7|} 30 May 42% Apr 
231g 2312) 231, 23%] 23 2312] *23 2334] 2314 2312] 22% 23 1.700 | Worthingt'n P&M(Del)No par; 161g Feb19) 25%, July 2z|| 135 May| 24% May 
*140 143 140 140 |*138 144 /|*138 144 138 138 |*120 138 20 7% preferred A..-...-- 100} 93 Marl5} 145 July 30 55 June} 10212 Oct 
*123 125 123 123 |*115 131 if 15 130 |*115 130 |*115 130 10 6% preferred B..------ 100} 85 Jan30) 130 July 30|}| 60 July; 95 Oct 
*66lo 68 *66lo 68 *66lo 67lo| *6612 6712) *66!2 6712] *6610 67le] ______ Prior pret 444% series_..100| 65414 Feb17} 67 July 28 29 June} 5% Nov 
*68 71 *69 7034) *6912 71 *69lo 71 *69lo 71 *68 | Prior pf{4%% convseries100} 58 Feb13|) 7112,July 22|\| 39 June} 65% Oct 
*114 12319)*118!e 124 116 118 [*110 116 115 115 '*110 115 30 | Wright Aeronautical...No par) 86 Apr23/ 122 July 24 91 June} 129 Apr 
*66 68 68 68 | *66 68 | *67 68 6773 677%| *67!g 677, 200 | Wrigley (Wm) Jr (Del).No par| 62%May 28} 80 Jani1lj} 73 May) 93 Apr | 
*21!, 21%) 21 21 21g 2i'e) 21', ZI) 21% 21%) Zig 21'%4 700 | Yale & Towne Mtg Co-._-. 25) 175 Apr24) 221g Jan 8|| 15% May) 25 Jan 
15 15 14% 15 15 153 15le 153 151. 155 145% 15lx| 20.800 | Yellow Truck & Coach cl B_.1) 115g Apr2l| 17% Jan10 9% May} 19% Jan 
8 4 ‘ ‘ 8 8} 20,80 98 M 126!2 Sept 
*117 118 [*117 118 118 118 |*117 11812|/*117 11812/#117 11810 50 Preferred. ....---ccce-- 100} 114 Feb25 120 Jan 10 ay 2 Sep 
*10l2 1053] 10%2 1019] *103¢ 1019] *103, 1012] 103%, 10%) 10% 10! 400 | Young Spring & Wire. .No par 91g Feb 19} 12%, Janil 6% June; 14 Apr 
381e 39 3812 39 3814 387s] 38 39 38%, 3873] 3814 387%. 399 | Youngstown S & T....No par) 301g Apr18} 421g Jan 6|/ 26%June) 48% an 
94 94/1 94 94 | 95 95 |*90 95 | *90 95 | *90 95 300 | _ 546% preferred ser A---100| 83 Apr26] 95 Aug 5]| 80 May| 99's Deo) 
16 16 1573 157%} 153% 16 15% 15%! 15% 15%! 15% 15%! 1,100] Youngst’n Steel Door..No par| 131% Apri6| 18% Jan 6|| 12!gMay/ 28!2 Jan 

3 13%] *123, 13%] 123, 123%;| 12% 127%| 123, 12%4/ #1219 127% 700 | Zenith Radio Corp...-No par} 10%May 16) 15% Apr 3/| 8% May “ ry od 

*2 21g 2 2 2 2 2 2 *2 21g 2 2 800 | Zonite Products Corp..-.-.- 1 14g Apr 23 244 Jan 6 2 Mar 4 pr 
| 
| 
| 7 Bid and asked prices: no sales on this day. tin receivership. n New stock fF y Cash sale. 2 Gs ‘div y Ex-rights. ¢ Called for redemption 






































































































































4 Det. delivery 
























































Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


*"—except for income and defaulted bonds. 


-—*" NOTICE—Prices are * 


‘and interest’ 
week's , unless they are the only transactions of the week, and when selling 
in tho wee in which they occur. 


























No account is taken of such 
italic letters in the column headed ‘Interest Period’’ indicate in each case the mon 


Cash and deferred ay sales are 
pee —, of the nge for the Feat a week] 
such ut r ‘or 

~y" when the a bonds mature. 


Aug. 9, 1941 


ed in the 
a footnote 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 8 


Period 


Inter e 












oe 
« 
BONDS = 
N. Y. STOCK EXCHANGE 2 
Week Ended Aug. 8 om Be 
U. S$. Governmen i 1988/4 
} haem 486.ccccecce oe * 
Treasury 4s (ESS 1944-1954/J 
Treasury 3%(s..-.------- 1946-1956 | AZ 
Treasury 3%8---------- 1943-1947/|J 
Treasury 3{(s...--.---- soee teen "4 
Treasury 3(6..-.------- 
Treasury 3%s...------- 1946-1949)| J 
Treasury 3%8-..-.------- 1949-1952) J 
TVGREET B8c cccc ccosces 1946-1948/ J 
| __ a 1951-1955|M 
Treasury 2%48...------- 1955-1960) 
Treasury 2%s....------ 1945-1947|M 
Treasury 2%6....------ 1948-1951|M 
Treasury 24%8...------- 1951-1954|J 
‘Treasury 2%s...-.------ 1956-1959|M 
Treasury 2%8....------ 1958-1963|J 
Treasury 2%s....---- -- 1960-1965) J 
T 9346 oc cocccccccscce 1945|J5 
Treasury 3346. «coccccescsscs 1948|M 
‘Treasury 24s8...------- 1949-1953/J 
Treasury 24s_..-.------ 1950-1952|M 
Treasury 24s_- _- 1952-1954|M 
Treasury 2s... . 1956-1958} M 
Treasury 2\4s8--- ~-1951-1953/5 
Treasury 24e..--- _.-1954-1956| J 
PRET Bh. cccvcoccencnsece 1947/\J 
Treasury 2s....- Mar 15 1948-1950) 4 
Treasury 28.....- Dec 15 1948-1950) J 
Tres Bh. « acccceeses 1953-1955) / 
Federal Farm Mortgage Corp— 
SIS ccccaccenevoanese 1944-1964|M@ 
—E————————E .-1944-1949| M 
ll i deendvemeniapmainaanebel 1942-1947|J 
DES nrocncseronuaees 1942-1947|M 
Home Owners’ Loan Corp— 
30 ONS Bb ncccccence 1944-1952|M 
3340 series CG... ence 1942-1944|J 
1 4s series M...------ 1945-1947|J 


New York City 
Transit Unification Issue— 
3% Corporate stock..-.--.-- 1980 


~ 
o 


Foreign Govt. & Municipal 
Agricultural Mtge Bank (Colombia) 


*Gtd sink fund 6s...------- 1947|F 
*Gtd sink fund 6s.....----- 1948|4 
Akershus (King of Norway) 48.1968) 
*Antioquia (Dept) coll 7s A--.1945/5 
External s f 7s series B..--- 1945|J 
* External s f 7s series C.-.-- 1945|J 
*External s f 7s series D_..-.- 1945|J 
*External s f 7s Ist sertes....1957/4 
*External sec 8 f 78 2d series.1957/A 
External sec 8 f 7s 3d series. 1957|A 
Antwerp (City) external 5s....1958 


' 


With declaration. ....-~-.-.-.---- 
Argentine (National entiennnnes <7 








8 f external 4%s_-....------ MN 
8 f external 444s_-.-------- 1971|MN 
8 f ext] conv loan 4s Feb----- 1972|\F A 
8 f ext! conv loan 48 Apr...-1973 AO 
Australia Com’wealth 5s_.-..- 1955|J J 
External 58 of 1927...------ M 8 
External g 4s of 1928 MN 
*Austrian (Govt) «f 7s__- jd 
With deciaration......--.-.---- wece 
*Bavaria (Free State) 6}48--..1945|" 
With declaration.......-...-.--- - 
Belgium 25-yr extl 6 }4s.------ 1949 M |< 
With declaration..........--- --- 
External s f 68.......------. 1955/7 J 
With declaration......-....--- ----|_ 
External 30-year 8 f 78..--..- 1955 J D 
With declaration.....-.....-- |-=-- 
*Berlin (Germany) 8 f 648---.1950 4 O 
With declaration. ........---- |-- 


External sinking fund 6s-..1958 J DI. 


With declaration...........-- ---- 
*Brazil (U 8 of) external 8s....1941/4 D 
¢Externals f 6 4s of 1926_....1957|4 O 
*External s f 648 of 1927...1957 74 oO 





7s (Central Ry)....------- 1952|J D 
Brisbane (City) 8 f 58...---.-- 1957|\M@ 8 
Sinking fund gold 5s.......- 1958/7 A 
20-year s f 6s.............. 1950/7 D 
*Budapest (City of) 6s.......-. 1962|4 D 
With declaration. ...........- ---- 
Buenos Aires (Prov of) 
stamped__....._.. .....1961|@ 8 
External @ f 4%-4%s_.---.. 1977|@ 8 
Refunding s f 44-4 s_....- 1976|F A 
External readj 4%-4%s_....1976|4 O 
External s f 44-4%e8.......1975| MN 
3% external s f $ bonds..... 1984|5 J 
Bulgaria (Kingdom of)— 
*Secured s f 78.......-.. ~..1967|F_ J 
“Stabilization loan 74s.....1968|M NV 
Comets (Dom of) 30-yr @.-.-.1S Zee 
, 2s. ~-Aug. 15 1945 FA 
25-year 3s lJ J 
7-year 2s. eet +t Jd 
year _ --1967|J J 
30-year 38__........ --1808 MN 
*Carisbad atGity) Rs emcee 5415 J 
*Cent Agric Bank (Ger) 9027771980 M § 
*Farm Loan s f 6s..July 15 1960)J J 
*6s July coupon on...-...1960}.... 
*Farm Loan s f 6s...Oct 15 1960/A O 
*6s Oct coupon on.......1960)..--. 
a -1 age stl 8 £ T.-~--- 1988 MN 
assented.......... 2|M N 
men sinking fund 63...1960|4 O 
*6s assented..........-.- AO 
*Exti sinking fund 6s...Feb 1961/F A 
*6s assented..... ----Feb 1961/F A 








a | 
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Foreign Govt. & Mun. (Cont.) 
Chile (Rep) —Concluded— 


“Ry extl.sf6s....--... Jan 1961 
EO aa Jan 1961 
*Ext! sinking fund 6s..Sept 1961 
*6s assented _......- Sept 1961 
*Externa!l sinking fund neat 

*és assented............- 1 
*Externa! sinking fund $077 71963 
ce, 1963 
*Chile Mtge — |" Bea 1957 
°6 Ke assented..........- 1957 
*Sink fund 6%s of 1926..-..- 1961 
*6%s assented........... 961 
Guar sink fund 6s......... 1961 
. TE: 1961 
Guar sink fund 68.......-- 1962 
TE GEE. ccccccceweee 1962 
*Chilean Cons Munic 7s. ...-.- 1960 
TIRE, concctnscsaaed 1960 


*Chinese (Hukuang Ry) 5s....1951 
*Cologne (City) Germany 6 4s.1950 
Colombia (Republic of)— 
. .  —— see Oct 1961 
. . ) aa Jan 1961 
3s external sf $ bonds. ...... 1970 
*Colombia Mtge Bank 6 4s...1947 
*Sinking fund 7s of 1926....1946 
*Sinking fund 7s of 1927_...1947 


Copenhagen (City) 58......-.-. 1952 
With deciaration..........--- 
25-year gold 44s__.......- 1953 
With declaration............ 
Cordoba (Prov) Argentina 78_-1942 
*Costa Rica (Rep of) 78.....-- 1951 
Cuba (Republic) 5s of 1904....1944 
Externa! 5s of 1914 ser A__..1949 
External loan 44%s....--.--.- 1949 
44s external debt__......-.- 1977 
Sinking fund 54s...Jan 15 1953 
*Public wks 54s_..June 30 1945 
*Czechoslovakia (Rep of) 88_..1951 
“Sinking fund 8s ser B...... 1952 
Denmark 20-year extl. 68...-.. 1942 
With deciaration.........--.-- 
External gold 54s-...-..-..- 1955 


With declaration... c<c.«-<<- ° 


External g 444s_-.--- Apr 15 1962 


With deciaration..........---- > 


Dominican Rep Cust Ad 56 4s_.1942 
§*lst ser 54s of 1926....... 1940 
§°2d series sink fund 5 4%s...1940 


Customs Admin 5 4s 2d ser. .1961)3 


: Range 
3 Stnce 
Asked| Jan. 1 
High| No.\\Low High 
14 7 10% 14% 
12% 11 8% 13 
eeaed — 10% 14% 
12%]|--- 8% 13 
adie 10% 14% 
3) ee 9 12% 
“mee ant 11% 14 
12% 7 9% 13% 
rea sai 9% 11% 
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D568 208 Gon co cvccece 1969 
5360 9G GEE. ccccesceese 1969 
*Dresden (City) external 7s...1945 


*E! Salvador 8s ctfs of dep__.-- 1948 
*Estonia (Republic of) 7s...-- 1967 
Finland (Republic) ext 6s....-. 1945 

Ween GR cc cccwcconcecs 
*Frankfort (City of) s f64s_..1953 


With deciaration..............- ° 


Freach Republic 7s stamped_-..1949 


With declaration..........- is 


7s unstamped ...........1949 
German Govt International— 
*5 4s of 1930 stamped-_..... 1965 
54s unstamped-_......- 1965). 


*5 4s stamp(Canadian Holder)’65 
*German Rep ext! 7s stamped. _1949 

*7s unstamped-..........--. 1949 
German Prov & Communal Bks 

*(Cons Agric Loan) 6 4s_...1958 
*Greek ye ef ser 7s..1964 


. |. amare 1964). 
Sink fund secured 6s......- 1968 
6s part paid............ 1968}... 
*Haiti (Republic) s f 6s ser A_.1952 
*Hamburg (State 6s).......-- 1946 
Wh nciweoameeccousd 


*Heidelberg (German) ext 7 }4s 1950 
Helsingfors (City) extl 6 4s_...1960 
Hungarian Cons Munieipal — 


g 9 
*Hungarian Land M Inst 7s.1961 
“Sinking fund 7 4s ser B_...1961 
With declaration............--- 
Hungary 7 48 ext at 44s to_..1979 


Irish Free State ext] s f 5s_...- 1960 
*Italy (Kingdom of) extl 7s....1951 
“Italian Cred Consortium 7s ser B’47 
*Italian Public Utility exti 7s. .1952 


4s 96. 
SJugosiavia (State — — 7s 1957 
*Leipzig (Germany) s f 7s_..-_- 1947 
*Lower Austria Peoetnes) 7 %s 1950 


*Medellin (Colombia) 6 4s. ...1954 


Mendoza (Prov) 4s readj...... 1954 
Mexican Irrigation— 
*4 34s stamped assented_--_-_-. 1943 
*Mexico (US) extl 58 of 1899 £.1945 
*Assen 58 of 1899....... 1945 
*Assenting 4s of 1904......- 1954 
*Assenting 46 of 1910....... ree 
6s of '13 assent..... 
Mammy (City, 7 extl 6340221952 
inas Geraes (Sta 
“a extistf a 958 
*Sec extl s f 6 ¥s..--...- ---1959 
*Montevideo A anh Tecnenena 1952 
“EEE Minetadkencoosce 1959 
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eae 9% 13% 
ee 8% 12% |! 
Nae 8% 11% 

1%} 10 8% 11% || 
a Reed 8% 8% ]| 
(oo 8 26% 


| 
26 %|---- 22% 25 || 
Te Bisue 23 27 =|] 
ae: Pe 22% 25% | 
28 2 21% 28 | 
: 23% 37% | 
23% 5 21 244% || 
35 21% 35 |] 
87%} 12)| 72 87% |} 
} 
16% ]--.- 14% 
102% |-_- 100% 103% | 
102 2}; 101 104% 























For footnotes see page 807. 


\| 
»* 99% 104 | 
93341 iil] 73 93% || 
12%] 2/1 8% 12% || 
191%4|----|, 84 9% 
1|\} 31% 55% 1 
6214} 7i| 38% 69% 
eects ae 29% 51% || 
Bi be 33% 65 || 
7; 311 27% 55% || 
6] 10 1 60 || 
“%| 21 62 59% || 
0 52% 60 || 
744 13/| 52% 60 || 
7 7 52 58% 
58 || 52% 59% || 
5734] 4]| 52% 60 || 
ultphs AS 8% 27 |) 
10 . 8 9 
Gl See, Deane 
i 60 55 ‘II 
il} 51 51 
Sul 4 8 27 |i 
----|| 26% 26% || 
93% ----|} 63 93 || 
Poise - 93 93 «|i 
tui an a = 
7 441} 6 11% 
6%|--.- 5 834 || 
9 70| 8% 14% || 
. tac 5 9% | 
9%|----|| 15 26% | 
ee Hes 9% 12% || 
Te) Meat Gk <phase 
8 2 6% 11 \| 
55 3\| 38% 66 | 
25 |--..|| 14% 22% 
awn --.-|} 26 26 
30 |----|| 26 27 | 
50 |---|] 493% 52% || 
2 4% 6% | 
6 3i| 4% 6% || 
Stes 5 6 |i 
S. tices 5 5 || 
Paar --.-|| 4% 4% | 
erie aot i | 83 
i} 
76 |...-|| 65 75 | 
20 46% 
6asnaiond 16% 30% || 
15%| 3i| 15 29% || 
Pee Wee = 79% || 
4213] 15|| 35 70° || 
6 3% 8% || 
28 |..._|| 19% 26% | 
sme eh s 8 | 
8% 2 6% 9%) 
72 |--.-/| 61 73 || 
D Wace 3% 5% 
5%|-.-- 3% 6 
5s) sll 3% 6 
5%|---- 3% 66 «C*Ss/ 
6%\|----1| 4% 6 || 
adic ines 14 30 
1%} 4) 8 WM |} 
10%| 2) 8% 11 |} 
60 |---.]| 54 62% || 
50 |..../| 68 60 || 
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sy Week's 
Week's S Bank 
Range BONDS Elig. & Range or Range 
N. Y. STOCK EXCHANGE Priday's N. Y. STOCK EXCHANGE g3 Rating 1 . * 
Week Ended Aug. 8 Bid & Asked) % Week Ended Aug. 8 sa) Seea : 
Foreign Govt. & Mun. (Concl.) Low High Reseend A ry Cos. (Cont.) High -|\Low High 
New So Wales (State) exti 5s_...-- 1957 m4 77 hison Top Fe— 19984 » oe sit 1004 11116 
External s f 58...-..------- Apr 1958 70% 75 General da. - - --.--------1995|4 O}x anal anne oe 
Norway 20-year exii @a-=-=2=--- + pes Adjustment ore M Nix bbb3 91% a8 948 
oe Gostaratien....... ee ae ‘ Conv gold. 4s of 1909 J D\x bbb2 100 ¥s 97 ~—100 
SO yer exteranl @-...--- samen oo jllben smetoben Paatandlenese ater Gene ; J Dix bbb2 100 54 97% 101 
erual sink fund 4 326. ~--1956 “32% 35 | - Cony gold 4s of 1910 J Diz bbb2j------| 106% --_-- 34 
External sink fund 4 s- -1956 ay ule Conv deb 4s 3|J Dix bbb2 10354 10334 105 
With Goctaratios... ...ccccccece--e 3214 32% ky Mtn Div ist 4s 1 PS eng Magis  ’ Rete 00% 1 4 
miwith deciareon- a 42% 42 Trans-Con Short L 1st 48_.1958|/_ Jx aaal|------/*I1l% ----. te 
by ot) = nena 71963 ale Cal-Artz Ist & ref 434s A_-1962|M S/x aaal 11134 109 11154 
Scilne ee Se ee se Atl Knox & Nor Ist g 58__._.1946|J Dix aa 113% 111 iit 
th declaration... meeeet., 7, a Atl & Charl A L omy 4s A 1944 J J\x bbb2 100% 9734 100% 
Municipal Bank exti s f 5s_....-- 1970 4% ----- - 1st 30-year 5s series B.....1944|J_ /|x bbb2 101% 99% 10214 
re. I. ee Fa “9 Oy! Atl Coast Ist cons 4s. Suay "1959 M 8ix bbb2 804 7334 8034 
Gaul Oe ne ae 1953 M s\ 27. 30% Genera! unified 434s A 1964|J Diy bb 2 6544 S16 = 
Se Tse st anise ‘ vile MNiy bb 2 91% 
Ext debt 49 --...0-0-020-0--- 1958) MN| 2615] 2635 20% Fee a ee Bh 71%] 43] 8% 75 
be 2» JL ee enenens — +S “3° 33° i Atl & Dan Ist g 4s.----...1948)) Jiyb 2 3756 a 
‘is ft 5a serA....1963 MN ce J b 2 
"Taal pees Be one ae At Gull & W189 coll Bal21959/7. Jy b 2 99 7eie 00% 
etamp mot 348 et tOesnasass=1 M4 JD visas, 18338 Atlantic Refining deb 3s_.--1953|M Six aa 2 105 1035 10634 
Ext sec ref 3 4s ser B .....-.-..-. : cece 
*Pernambuco (State of) 7s....---- 1947| M 8 84 88% Baltimore & Ohio RR— 641, 61% 73 
*Peru (Rep of) external 7s_------- 1959| M 8 6% 7 64 ist migo gold é......July 1948/4 O17 Bb 2 bt tts I ae 
*Nat Loan extis f 6s Ist ser. _-... 1960| J D 6% 6% 6% eos am poe Ee «ane 
*Nat Loan extl s f 6s 2d ser__..-. 1961| A O 5% 6% 6 pyre dey o A an co re 
ihe ~) henna 1958 4 0 | Fi gkko Oct 1 1946) due July 1948/4 Oly bb 2 64] 5) 63 78% 
nee toee @ Ye. 1968, 4 © “Big 634) BK Mo Dec | 1946) due. 10983 Diy cees 37% 83% 47% 
“Fea destnadion Set eataee na lel ----| 4% Ref & ger ser C(ivt at 1 1-5% ‘ 
External sink fund g 83.-------1050| "3 65 6% 34 to Dee 1 1946) due. -.1998|3 Diy cce3 ou, Ee 
Fy eee is a BE Ra Bat Tods) in 2005 M Sly coed srs] 0] 384036 
*Porto Alegre (City of) 88.--.----- 196i 49% il |) 8M fo Sept 1°1946) due. 1996|M Sly ccc3 37 3. 
oun NGrentee Git) Ties aes ae i0es iu “Bi 11 - am : *Conv due_____- Feb 1 1960\" Alz cccl 34% 14% 34% 
*Prussia (Free State) extl 6}4s_---- 1951) M 9% 89% ae ty Fan.” =e MANly bb 2 53 51 «61% 
mat... Use ee ee S'west Div ist Mdintats4%!, | on) es nae 
Queensland (State) ext! s f 7s_.---- 1941) A O 97 is 98 Teen 7 1 ae nes ek ikee , a 3 53% 50 «58 
25-year external 68----.-.-..--- 19 PA 67 68 Bangor & A took 1st 53_-1943 J Jiy bb 2!|- 86 84 92% 
*Rhine-Main-Danube 7s A SE §-----s} «---- - = — a "1951/0 Jiyb 2 49% 43 55 
*Rio de Janetro (City of) 88_- AO ee Se 7% teat nee 198113 Jiyb 2 4934 43 55% 
Et 608 588. -- -- ----noncone va ’ on Battle Cr & Stur Ist gu 33..1989'J Diyb 2 50 44% 48 
“ane... 12% 12% 9 || Beech Creek ext Ist ¢ 3348_-1951|4 O|x bbb3,- 87 83 85 
pl lc eumeneeeteiie 1963| 2 BD 10% 10% re || Bell Telep of Pa 5s series B--1948|/ J)x aa 2 ie iS ibe 
“o" Sahdaaeaeleeleetade 7 A 33! 
7s ext! loan of 1926.......----- 1966) MN “10% 10% 8% patian th eon Sits -2--- ieee 7 Sls 3 ePains PRA feipasse beste: 
*7s municipal loan-.---..------ 1967; J D 10% + a so , Beneficial Indus Loan 2%s_.1950 I Dxa i 99% 97 100% 
opanrbruscher (city Yea basdcunens 1983] J. 3 o* 22% 22 % *Berlin City El Co deb 6348.1951/J Diz 9% 26 30% 
rbruecken y) 68......---- --~-~|*-~--- , J ° oe ee ee 
Santa Fe extl s f 4s.....-.-.--.-.-- 1964) M 8 60% 61% 54% once adetane hand 6 Gara PF “ Kae a 15 26% 
*Sao Paulo (City of, Brazil) 8s----- He MN 12% 13 9% With 4 ~ 4 ~ --- a ete odie Cirpadir crs: 25% 25% 
#6 \4s extl secured s f......_.--- MN 11% 12 8% eDebe anne y on..-.... 1955/4 Olz oe ee eee 10% 27 
§*San Paulo 8s extl loan of 19212721936 JJ +45 tan 2. Whh p oA seccces wth - ie. Lae 15% 15% 
ob eae ieee ia 2 20° 20! ag Berlin Elec El & Undergr 6348°56|4 lz = = 17 ate 
7s extl water loan._.-----.--.- 1956) M 8) - ou 9 ¥ 6 Beth Steel 3s conv debs__.1952|4 2|x bbb2 106 % 105% 107 
*68 ext! dollar loan-.-...------- 1968) J J 19% 19? Ws Suscerh. 10803 Jixa 2 107 103. 107 
§*Secured 8 f 78....--.--.------ 1940/ A O 44 99/2 preeeehe pe Ry od pata 1980 F Aix a 2 1043 100 104% 
*Seainking f nd ¢ 6348. en Fale posse Consol mtge 34s ser H_--1965|" Alxa 2 sms 1074 109 © 
nking fund g S--.--------1920) J D)------| ----- ----- 4 oon alJ Dix aa 2!- th. 
Serbs Croats & Slovenes (Kingdom) — as ant Sib Wass te mane Sika. ines ae wine 9914 102 
“an 1063) MN picts: Boston & Maine Ist 534 G.-1987/M S\y bb 3 7734 73. 79% 
egnsegeneenex Socal” ma MNIy bb 3 ¢ 
*78 series B sec extl..----------- 1962) MN) - SPP cre-s = a iids ames oS paomnae 95 l. Oly bb 3 75% 75 78 
With declaration - - - .-...-------- > we +334 ee ‘z lst mtge 4s series ales 1960|J_ Yiy bb 3 71% 66% 74% 
*Stlesia (Prov. of) ext] 7s....---.-- 1958| J D an "3 ‘| @Ine mtge 4148 ser A July 1970|M N\y cce2 351% 18% 35% 
°4 349 assented... - -.-~--.-.--- 1968) J D- a t*Boston & N Y Air L Ist 43-1955|F_ Alz cccl 22 9% 21% 
*Silesian Landowners Assn 6s------ 1947| F A\- a Bkivn Edison cone M 3%. .1996|@ N|x aaa3 110% 107% 110% 
Sydney (City) s f 5}4s------------ 1955) F A A. , 35 Bhive Union El Ist g 5s "1950 F A'x bbbli ann 104 104 
Taiwan Elec Pow 8 f 54s-.-..--..-- 1971; 3 J}- ets A Ls Un Ges Ist cons g Ba--1945 MNiza 2 11014 108% 111% 
bgp om Bp kh eppannn 1961| AG a” ist len & ret 6s series A-..1947|M N\x bbb2 109 4 we 
External 8 8 guar......-... i aie | ae J Divybe 2 941% 0 
*Uruguay (Republic) ext! 8s...... 1946| F A| | *48 5. - | re Oe Sense ----- ‘aoe M Nix bbb2 10544 103% 107% 
External 8 f 68....-.---------- 1960) MN) | oat sme | Buffalo Gen Elec 4s B...-1981|F Alx aa 3 11244 111 113 
lemme wie bie’ srr. ee | Butt Niag Elec 344s series C-1967|J D\x aa 3)--...-/*110% -.--- 108% 1124 
ay ee eh 9| MN | 46% 47 | Buffalo Rochester & Pgh Ry— 
external readjustment---...--. 197 6 Renmnned Geaaeded Wnsaness 
i +1 ($ a of 1937)— 1979] Men +43 | at 3% to 1946) due 1957,@Niyb 1 4314 40% 48 
=xternal conversion. .......-- ‘ -zs--|----| GOH 42 |i abd% W tvs) GUC..... val 
3%-4%-4%16 ext! conv_._-. --1978| J D}-- 43% 45 | ay yw _—e Ness AOzce 1 7% 3% 8% 
4-414-4 4s extl readj.......-..-- 1978| F A 86% 47% § ec sellentes af Gasauls., nant on. t 6% ‘ 7 
3 4s extl readjustment........--. 1984; J Ji-- 40% 43 72 \---- Bush Sarmana Ist 48 “1952 AO y bb 3). 78% 66% 78% 
ore coee Mae Bank 7s-...-. = . & au =" eaasbdened acacia “"1955\/ Jly ccc? 53 41% 54s 
*Vienna (City of) 6s.............. -« 4 8 |..--| 4 12% ]]| Consolidated 5s.........- j 77 
Warsaw (City) external 7s-.----- = 4 4 . 4% 4 Bush Term Bldgs 5s gu--.--.- 1960/4 Oly bb 1 . dia 
°4 4s assented - ....-.---------- y 4 AOlxa 2 108 105% 
With declaration. ---..-..-------- ou as” ConeDuepen Vows: B------I, Gis teed 8334 80 89% 
se tia a mente a sales em Canadian Nat gold 4448.----1957|/ J|xaa 2 102 90% 102 
Guaranteed gold 58..July 1969|J |x aa 2/- 105 4 9334 1054 
Guaranteed gold 58..-Oct 1969|A Ox aa 2 106 6 106 
3__| Bank Week's Guaranteed gold 58... . - 1970|% A|x aa 2 106 93% 106 
BONDS $3 Eltg. & Range or Guar gold 4%s__June 15 1955/7 ri - = : +9 oon 102 
. oN eed ae eel oe Bid & Asked Geert eit Oto ew igeiiM diz an 2 102 90% 102 
Week Ended Aug. 8 ie one Northern deb6s40.1946\J Jix ea 2 110. 102% 110 
a a ines tie te agli Me bobs a Be 
55 soul 141 oom orxll oa. ane 05% 101% 10 
t§*Abitib! Pow & Pap Ist 58.1953|)J_D/)z cccl =» Rts: 434 5s equip trust ctf... --- 1944 ; F. : ee 3 rs one os 
Adams Express coll oe G...1e M S\y = : = S EM i---s B+, Coll trust ame dy localy ix bbb2 7656 64% 78% 
edn Sy dyn tee 1oa6|F Aly bb I 106 106.4 100% eCarolina Cert ist guar 4a.1949/7 Jizb- |. 50 41, 46 
10-year deb 4s stamped.1946 y| rt 4 + 4 ° t*Caro (py tA “1065|M Size 3 107% 104% 108 
*Adriatic Elec Co extl 7s....1952 eS z P  . eds 1085 pte a — Seoe iawn iseiMNigb 1 103% 9914 103% 
a yy a series B.-7-71943]3 Diz aa 3 "10855 =__-- ----| 106% Cart & Adir ist gu gold 48 -.1981|F Alyb 2 51 ae 
Ist cons 4s series B_.--..-- 194 oe aa : —” “a rx a ph} ca 30.1085\F Alza 2 100 97% 100 
aera tae 4 Oly cect “46% 54%|---.| 41 Geloter Corp deb 4343 w w..1947|J Diy bb 2 96 8. 7 
6s with warr assented. -.... 1948 y Soest + $|---- 79 Ce otex oP in is 194g\/ Diz cect 30 17K 32% 
Alb & Susq Ist guar 3 4s. ...1946 r oe ones A. » a ans See stg 4s... 
okane Corp ox tase ta ioas|? Aly bb 90 9254] 194] 85% oC lot mage Se _Nov 1945|F_ Alz ccc? 5A 28% 55 
see Se aS Ges ST, Gee 77% (79% 724% *Consol gold 58---— 1945|M Vz ccel 1544 54% 16% 
on dn gare ---7 1980 4 Olyb 5814 6334 46% Groen con b iGo cries B..1980/4 Oljzce 1 4% 1% 5% 
ee en eae an ore 1998 A Oly 71 71% 69 Ref & gen 5s series C__.--1959|4 Ojz ce 1 4% 1% 5 
Allegh Val gen guat g 40...-21942| Six a 3] 1012552 1017s sChatt Div pur mon g 40.1981 J Dis ceel 15% oe isis 
ween: 5 
Allied Stores Corp 44s debs.1951|F A)x b 104 eds. wy dg AM ----- ison 410 “ all ill 108% 111% 
Alpine Montan Steel 78--.1958|M Siz. a OE ee ee elses Jee 6534 56 6634 
ae a--"anaolag Siyb 11 63K\| 6ik 3%1 156 - 205 13 22 
Am & Foreign Pow deb 5s...2030|.4 Sly b 61% 63% $*Central hal Seelam | a pte tose 11% 19% 
Amer I G Chem conv 5 4s. ..1949] 4 N|x b 101% 102% registe Ss Jin ooel 18% 11% 19% 
Am rong ey ed 5s, 1949/7 Jiyb 102 102% z cccl ee: 12% 19 
Ameteen SSD aoe AO 3 109 106% 109% 
20-year sinking fund 6}48.1943)M |x aa 1O1'e 10134 Central N'Y Power 348. -- 1902/4 iz 8 2 4 rr Be rs 
3s SNe oo nono oo A O\xaa oo e Lrough Shore List gu 42.1954/A Oly bbbi 73% 63% 75% 
debentures 1 J Dixaa 108 %4 ‘ Throug . . a. s 5514 42% 58% 
M S\x aa 110 =: 1104 |1068 Guaranteed g 58.....-.-- 1960 y 4 
J Jiy bb +106 = =—:107%|---- Central RR & Bkg of Ga 63.1942|M Nly b : Hh eae pine 
Am Wat Wks & Elec 6s ser A_1975|M N|y bb 108 % ty pte etng Rit - A...1948|M S\yb 
on oo Chiens Nitrate deb” 1967 S,- — 1302 30 44 Cuore 4540 ci (1935 issue)...1950|M Six bbb2 106 % 105% 106% 
Ann Arbor ist g 48.......-1995|Q J\y bb 1 58 60 8 f deb 4%s (1938 issue)...1950|M S\x bbb2 103 4 1034 104% 
Ark & Mem Br & Term 58...1964|)/ S/|x bbb3 100% 100% 
Armour & Co. (Del) 48 B....1955|)F A|x bbb2 105% 106 
Ist s f 48 ser C (Del)---.-- 1957|J J|x bbb2 106% 106% 















































For footnotes see page 807. Attention is directed to the column incorporated in this tabulation pertaining to bank elidibility and rating of bonds. See 4. 
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For footnotes sce pose © 807 


































































































804 New York Bond Record—Continued—Page 3 Aug. 9, 1941 
=| Bank | Friday) Week's —=—; 
BONDS &3 Eltg. &| Last | Range or Range = Bank "raat | Week's 
2 BONDS © Eleig. &| Last Range or 
N. ¥. STOCK EXCHANGE | 35| Hating] Sale |, Fridays | #y| ‘Since || w. v. sroceexcmance | S¥|ilnt| Sac | Puta range 
: s ‘ & Asked Jan. 1 Week Ended Aug. 8 Sa} See 4 | Price |bid & Asked| Sen. 2 
|| Ratiroad a 2" Onto Yad (Cont.) low Htgh Noltow High || Raliread & Indus. Cos. (Cont.) [ee Htoh) No\row High 
gold 4%s......-. 1992|M Six aaa3) 13244) 132% 133%| 26) 198% ane 3*Consol R. = cccl ------ 264 26%) 1 1g 27% 
Ref & impt mtge 3s D..1996 BM Nis aa 2) 104%! 104 104%| 44] 102% — " 2 oe aes +44 oe% eo 17% 27 
Ret & impt M Ssgecer B.-1999/F Aix aa 2) 104%) 104 105 "| 23] 103% 108% || Consolidation Coal's? fa=---1900)0 Js ceca] Si | se s“| 4] 38, 276 
R & A Div Ist con g 46---1989/J J|x aaa2| "122 123 |->-"] 13034 123% a 
| 24 consol gold 48. .-.--- 1989|J J/xaa2|--_-\*111% 119 |----| 432°" tant ae ee B------ 106. 107%) 25] 106 108% 
||| echie & Alton RR ref 8a....1949/A Olz cee2| i7i4| 1704 17%| 100] 834 iss, 7/M Nix aa 2)------ 11054 11054) 3! 107% 111 
Chic oat 6 Oe Div 3s oa Jiza 2) 92%) 92% 93%] 48] 9o1 94% awn oe ae - tae 14136 7. 208% 111% 
Seep goooorons HR l--a--[°-a5-- 90 |----| 88 93% aa ie pernes 65% 10934 
mii ieee EE Cena wen 109% 109%) 1 
Iino Division 48... - oe ee 3) 87 | 97, 97%] 38) 96 100% || Continental Oll conv 28%a..1948|) Dix aa 1| 106%| 106% 106%] 22| 107 111% 
General 4 eommemem yh Iai” $0 $13 “"56| £674 87 || Crane Co 2a t debs. -_. > See F------ 101 = 101 46], 16 "90% 102 
lst & 4148 series B..-.1977|F Alx bbb3 73% 73% 741, 56 80 886 Crucible Steel 3448 6 f debs..1955|J Dix bbb?! - - - - -- 98 99 21 92% 99 | 
series A 1971|F Aix bbb3| 82)5| 1c S354] 4a] ZAgs 82 || Cuba Nor Ry Ist 5360.....1942/J Diz ce 1] 22%| 213% 23 | 24 3 || 
|| cate ieee am . 82's] S14 83%! 40] 78% 88 fF games Me zee 1] 194] 19% 20 | 46) jass 203, || 
*Gen mtge ine (conv) ..--- 1997|J Jizceel| 29%! 29% 29%) 72 *Cubs RR Ist 56 g..--.--..1952|/J J)z ccc? ------ 24% 24%) 10 1a%4 25° 
| Chicago & Erte Ist gold 66--1982|MNixa 2). | 11414 1141 sa 7 2036 ‘Deposit receipts. - --..---_|--.. z ccc?) ------ 22% 22%) 4) 16% 24 
| Chicago Gt West Ist 4seer A-1988|J Jly bb 3|...___ eric a7 a 109% 114% *7 448 series A extended to 1946|J Diz cc 1\|------ 21 21 5} 16 21% 
| ~ Gen ine mtge 44s... --- 2038|J Jiyb 11 37%| 36% 37] acl S.. 7 *Deposit receipts - -....._|--.-- zcc 1)------ 18% 19%] 15) 15% 19% 
| t#Chic Ind & Louiey ref 68..1947|J Jiz ccc2 33 ig 3314 35. 38} 30% 40% *6s series - extended to 1946/J Diz cc 1| -~-<--- i ¢. oe cece 16% 20 
*Refunding g 5s series B..1947|J Jig cec2|. | . 11) 21% 35 *De Dts. -...----|-..- zcc 1\------ "18% ----. ----] 36 20 
Refunding 4s series C_...1947|J Jiz cce2|. | 3014 ~~3114| 7 20, 34% || Curtis Publishing Co 30 deb. 1955|A Olxa 2) 99 98% 99 oe 8s 
elst & gen be series A....1966/MNiz ce 1|11%| 11: i184] sol 2836 31% ad 
*ist & gen 6s ser B.-May 1966/3 Jizce 1| j1\c| i112 jist| 22] 834 12% || Dayton P & L Ist mtge 38..1970/J J/x aaa2| 108 108 108 1! 103% 109 | 
Chie Ind & Sou 50-year 48..1956| Jly bb 2 *), 1 35%) 27) (636 12 || Del & Hudson Ist & ref 48..1943/MNly bb 1| 55 57 | 344) 4esg 571 || 
tChie Milwaukee & St Paul— ’ ina ----| 69 72 ae ye — lst 00. Js aa 2|------ 107 107 2] 105 16834 | 
° _.-May 1 1989/J Jiz cec2 % | 5 % §--------- === xaa 2)------ *105% 106 --- 1] 
oan prety Bobaey 1190013 Jiscoea| sort] sore 43% 85] 20% 4154 || Ist mortgage 4348. ----_-- 1969|J Jix aa 2|------ 10744 107341 i] yen 1005 
©Gen 44s series C_May 11989/J Jz ccc2) 411;| 41 42 | 127] sort 41% || t8¢Den & RG let coneg 48..1936/J Jz cecil) 14%) 13% 15 | 262] “7 16° |, 
Gen 4148 series E.May 11989|J Jiz ccc2| 4114) 41 42 27| 30% 42 §*Consol gold 4348. -...-- 1936|J Jzeccci| 15 14 15 67} 7% 16 ‘|| 
¢Gen 4\s series F_May 1 1989|J Jiz cec2| 4214| 42 4214 | 63) 30% 42 ?*Denv & R G W gen 58_Aug1955|F A'z ce 1|------ “1% =62MJ----] 1g 
| tChie Milw St Paul & Pac RR— = s| Sy Sere a0 *Assented (subj to plan)..__|F Ajz ce 1|--__-- 1% 1K) 15] ag ||| 
Mtge g 5s series A...---- 1975\F Alzece 2) 113 1D 2K! 5 *Ref & impt 5s ser B_Apr 1978/4 Olz cccl 14% 13% 14% 65 6% te | 
*Conv adj 58 “Jan 12000/A Olzc 1 _" on Hed 501 4% 12% || 3*Des M & Ft Dodge 4s ctfs_1935|J  Jiz cc 2/------ *5% TMivss. 3% 7%) 
lsc seme . mank Wenern Be— ‘ 4 4 362 1 3% || t*Des Plains Val Ist gu 4348.1947/@ Szb 1/------ S- Bee ---| 72% ms 
} ¢General g 348---------- 1987|M N\z cccl | 267 274 | Detroit Edison 4s ser F_-_-__. 1965|A O™ aa 3} 112 111% 112 35 108% 112 i} 
3 ee registered.........1087/M Nis ccei|. 7} ~~ “°%| 51 18 28% Gon & ret mine Sigocer G.1900 Siz ns 8) -- -_ .- 11044 11034! 4] 199° 11236 || 
—............ 987|M Niz ceel| 28 | 27%, “281 =| 144% 27% || Gen & ret 3s ser H----_-- 1970/J Dxaa 3) 107 | 107 107%4| 28) jo2%% 1073, || 
pron AAT aepepaenees 1987|M Nie coal ae BM| 177| 16 29° |! Detroit & Mac Ist lien 4o...1996 J Diyb 2)------ 46 46 2} 43. «(46 || 
¢Stpd 48 n p Fed ine tax-1987/M N|z ccei| 273; 275, 28 °| 31] 14 3226 ||, *Second gold 4s. ---_-_-_ 5)J_ Diz cec2|------ *23 27 |----| 27 80. ‘|i 
¢Gen 444 stpd Fed ine tax 1987/M N\z ccet| 28%,| 255, 29 | jo] 184, 2874 || Detrott Term & Tunnel 4 }4s_ 1961|4¢ Nix bbb2| 96% 96%) 41 96 102 || 
4% registered. _...-..- 1987|M N\z cccl | + “9 | 101 16% 29% || Dow Chemical deb 2348-- . .. 1950|M Six aa 2) 103%| 103% 10354] 13] 191 19412 | 
¢Gen 58 stpd Fed inc tax..1987|M N\z cecl | “987 2914177 15 22 Dul Miss & Ir Range Ry 3448 1962/A Ox aa 3/------ 108% 108% 1} 106 108 14 
06 14s Mamet cccncocece 1987|M Nlz eccl ots) +444 i7 18 30% || 1§*Dul Sov Shore & Atl g 58-1937/J Jiz ccc2| 19 19 21 33) 16 oe" | 
a.........2 1996|¢ Nis cecil 35° | 32° 2s i 59 +} + Duquesne Light Ist M 3 }48--1965)/ ah aaa3| 106 | 105% 106 17) 105% 109 || 
° - JD 20%) § ‘ iP | 
oes en étieia aed ; oar ss jog} 79’ 24%! BB 10% 21% || East Ry Minn Nor Div ist 48 1948/4 O)x aa 3|------ *108 = .-__.!_..-] 108 108 
slat & ret 4348 C--May 1 2037/3 Dizce 1) 19%,| 19 20%4| 491 tax, oat || EAStT Va & Ga Div Ist 5¢_-1956)M Nix bbb2| - - - --- 09 "904 121 93 100% 
ota Gia edie Kone 1osgiMNige 1) ‘2.t|} 32 2014) ,49) 1034 20% || Ed El Ill (N Y) 1st cons g 58-1995|J J|x aaa3|------ *150 152 \-.--1 459 ise” 
Riis hicago Rallways Ist 5s stpd | <; 431 14 2% || Elec Auto-Lite 2s debs__..1950)J BS ---.-- 101% 101%! 13) 9g 4161 % ||| 
Aug 1940 25% part pd..1927/F Alz ccc | 44 44 , Elgin Jotlet & East Ry 3448.1970|M/@ Six O09 Bi-ce+-s 105% 105% 7] 103% 106% ||| 
| t#Chie RI & Pac Ry gen 48--1988|J J/z cect) 2215) 2214 235 | 3834 49 || El Paso & 8 W Ist be....-.. 1965/4 Oly bb 1/------ 66% 67 5} 56 70 
4s registered. .....--- 1988\J Jiz cccl | +20 % 21 4| 146 14% 24 £6 COMED... cccccccevece 1965 A Oly  . = *59 67 & ae 55% «56 | 
*Certificates of deposit-....|---.|z ceel|.| 29%. 320,;|-775] 11% 20% || t*Erle RR 1st cons g 4s prior sees J Jizbbb2} 914s) 90% 92%! 61] Roy 95 
4s ctfs registered... -- 1988|----|z cccl|_ | Soe toatl |o] BB 33% or 4s registered. _.__. 99617 Jiz bbb2!..._- ae a 80% 95% || 
eometunding 6084 42... 1934/4 Ols ce 1|-"i3iz| i305 1 a. 12% 20% *1st consol gen lien g 48_ -21908 J Jizececi| 57 57 “60 4 | 115) 40% 80%, 
§*Secured 4 48 series A---1952|M Slzcc 1) 14%,| 14% 15%! tor) 22h Jy Gen 4s registered ----... 1996/J Jiz ceci|------| .__-- ees: Reet 
SCOBY £ $348.c0ceeeceeee 1960/|MNizc 2| j3;| 43: 914| Ul] 72 154|| ¢Conv 4s eeries A.......- 1953|A Oz cccl|------ 5443 53u| 71 36 «55K ||| 
th St L & New Orleans 58..1951|/J D\y bb 2 : 7414, 75 be % 2% “Series B-----.------- 1953/4 Oz cccl)------ 55 554 9! 36 55 \¢ 
Gold 3%s_-.-.--- June 15 1951|/ Diy bb 2) "~~ sell 2) 73 78 *Gen conv 4s series D__-.1953|A O|z ceci|______| *53  _._- -..| 38 5334 ||| 
Memphis Div Ist g 48_...1951 J D y bb 2 T "501 , 5Q 1 “9 ences erecce *$Ref & impt 5s cf 1927__1967 MN z as 1 30: 7 30 54 34%| 279 16% 343 
Chie TV H & So’eastern Ist 58.1960\J Diybb 2)” 69% 70 | 46% 5114 || ¢§Ref & impt 5s of 1930..1975|4 Olz ce 1] 30%! 30%  34%| 222] 4612 343° || 
Income guar 58....Dee 1 1960|M Sly bb 1) 52°"| 50° sox| 12) 552 70 Ist cons M 4%s ser A w i__1957|J a's bbb3 1014| 101% 102%| 44] 1 4 34% |// 
Catenge Unies Station— 9 52 52 a 13} 44% 54% Ist cons M 4s ser B wi___.1995|/J Jix bbb3] 83— 82 - 83 % 256 +4 4 — yall 
let mtge 3%s series E..--1963/J J|x aaa2|) 108%! 108% 109% “ Gen mtgeinc44sserAwi2015|J Jiyb 2] 51 51 54° | 237 . - 
Ist mtge 34s series F_...1963|J J|x aaa2| 103%,| 1027, 1031. 151) 106% 1093 *Erie & Jersey Ist 8 f 68..1955|J Jiz bbb2) 9514) 9514 97 27] 92 9 iil 
Chie & West Indiana con 48.1952|3 Jix a a) Ok” 6 aku 24) 98% 104 *Genessee River Ist s f 68.1957|J_ J!z bbb2| 116%4| 115% 116%] 79 103 A > 1] 
Ist & ret M 4}(sseries D..1962)M Sixa 2 97%| 97% onic] 22| 8036 95) *N Y & Erle RR ext Ist 48.1947|M Nixa 2/--___- "103% _..- iF -  d) 
hilds Co deb &6....------- 943|4 Oly cce2| 435¢| 4112 4352| 35) 22% 98% *3d mtge 4348.....-.-- 1938)M Siz@ 1)--.--- fa eoue ; ~ i 
t*Choctaw Ok & Gulf con 58. 1952 MNiy cee2| 17°| 17° 19° = 37% “2% . page os oe Hl 
Cioctnnati Gas & Elec 8448..1966/F Aix aaa | seasc aneu 3 ic || Ernesto Breda 7s. ..-...... 1954)F Ajz =| -- ---- |*. ~~~. 30 |----| 36% 36% ||| 
Ist mtge 3 4s..---------- 1967|J D\x aaa3! __ *I1lic 7 . Hy hae 110% || Fairbanks Morse deb 4s_____ 1956|J Dix a 2| 106%) 106% 106% 6] 1043 a 
| Cin Leb & Nor 1st con gu 48.1942|MN|x aaal| i940 . aaa te Federal Lt & Trac 63 ser B..1954|J Diy bb 2'-____- 101% 101%! 11 190 ae | 
Cin Un Term Ist gu 3343 D--1971|MN/x aaa3| i091;| 10915 i001; 7] Jos” Ire || teres Cont & Pennin S8.---.1943/J Jiz bb 1|------ | *46  40561----] 43 agee | 
Ist mtge gu 3448 ser E..--1969|F A/x aaa3 sees 113% 113%! 17 ant tty. $Florida East Coast Ist 4 4s. 1959|\J Diyb 2/---_-- | *67% 70 |-.--| 64% os | | 
Clearfield & Mah Ist gu 58--1943|J Jiybbbi) 9 | #9514 gsis)___ | gg 98% g Fd tae 4\” st ~ ee : te 94 9%| 69) 7% 11% 
Cleve Cin Chic & St Louis Ry— tFonda Johns & Glover RR— , oo os a ae ee 
General g 48....-.-..--.- 93\J Dixbbb2] 7s | 774% 78%! 32 (Amended) Ist cons 2-48. _1982/..._|z ccc 
General 58 series B.-...-- 1993|J Diz bbb2|__| | *ssig g2|_°7] 22 80 §* Proof of claim filed by owner-|MN|z ¢  1|-_-_-- | 2% ant al aye 2% ||| 
Ret & impt 4348 series E..1977|) J\ybb 3) 55 | 55 574%| 57] 64 6 *Certificates of deposit.---.|.-..jzZ¢ 1/---__- | 2% 2%) 9 4K 8 
Cin Wab & M Div Ist 48-.1991|J Jybb 2 55%) 55 55%| si 51% 44 Francisco Sugar coll trust 68.1956|M Nly cec3|-__-_- | 595 60%! 16] 39 60x ||| 
St L Div Ist coll tr g 48.--1990/MN\y bb 2/. | 759, «975%,| 11 75 79 * Ti 
Cleveland Elec Ilium 38....1970|J J'x aaa3| j09%{' 109% 10914) 12. Gas & El of Berg Co cons g 58 1949|J D/x aaa3!_- . ee a ae 
Cleveland & Pittsburgh RR— *) 78 778 104% 109% | *Gen Elec (Germany) 78....1945|J Jiz = *11Y4 18 a e ll 36 | 
Gen 4s series B._...... 1942/|A Olxaa 2} _—_si#yo4s 108% 1 §*Sinking fund deb 6}48..1940/J Diz |... ye “| 35% 39 ||| 
Series B 34s guar____.-- 1942/|A Ojxaa 2) _|*1031%, ~~~~7|"7 5% 105% oo) ith declaration....-....-.|.... a ee SSR Asie 35°" 35 | 
Series A 44s guar___...- 1942|/J Jixaa 2} |*jo,a, ~~~" ~~" | 76354 ioaic 20-year 8 f deb 6s__-.... 1948|MNiz =if______ 13 13 1] 12 35% 
Series C 3448 guar___--.- 1948|M N|x aa 2) ‘~~ obhee - ion" ags6 Gen Steel Cast 544s w w....1949/J3 J ybb 1 94% 93 95 42 84% 96% 
Series D 3348 guar......--1950/F Alx aa 2). *1081 wath: ae 9 t*Georgia & Ala Ry 58_Oct11945|J Jiz cccl 14%] 14% 14% 10] 10 14 +: 
Gen 4s series A__-_.._- 1977|F Alxa 2|----~|*195 jovi! | 208,, 108% || $4¢Ga Caro & Nor Ist ext 68.1934|J Jizc 2!...__- #21 is alll 
Gen & ref 4s series B_--1981|J Jixa 2|- ~~~“ le105 &|----] 107% 107% Good Hope Steel & Irsec7s.1945|A Olz |_..__. Pin art 153 4 tied 21 33 ” 
Cleve Short Line lst gu 4s. 1961 A oO x bbb2 i 81 L “g1 lz >> 3 “793 & e2ece Goodrich (B F) Ist 448_...1956 J D x bbb2 106 4 106 106% ll 104 107 
Cleve Union Term gu 5%8-.-.1972/A O|x bbb2| x4 85% 86%! 19 4 88% || Gotham Silk Hos deb 5s w w.1946|M Sly bb 2} 70 69 70 26 740 81 
lst 8 f 58 series B guar_.--1973|A Olx bbb2| 743;| 74:5 75.4| 32] 84% 90 || Gouv & Oswegatehle Ist 58.-1942|J Dilyb 2). __- *100 o5 1 2 || 
Ist 8 f 4348 series C----.-1977/A Olx bbb2| gris] are o'4| 2 74'4 79% || Grays Point Term Ist gu 58--1947|J Dy bbb2 ______ en ey oe | 
Coal River Ry Ist gu 4s_.-.1945|J Dixaa 2) “lsi95,5 3] 674 73 || Gt Cons El Pow (Japan) 78..1944|F Aly etvecel coces escvshccsal MBit Tait ll 
Colo Fust & Iron gen 6 ¢ 6s..1943)7 A|x bbb2 | 104% 104%| "il ioaic 10a lc ist & gen 8 f 6 }48...--._. 1950|J Jly sénckeltvnese Gh. Ivcadl Glee ano 
#58 income mtge__....... A Oly bb 1) 8115] 81% site| 4 os 106 ' ae m 
Colo & South 4s series a "ieee MNiyb 2| 991; salt mail 85 % || Great Northern 444s ser A_.1961/J Jixa 3... 107 107%} 14 
4 ¢ 23%] 161] 13 26 General 5 4s series B._-_. 1952|J Jlxbbb3 _-----1 105 105%! 31/ tense 108 
Columbia G & E deb 5s. May 1952/4 N/x bbb2) 103%;| 103%< 1035 33] 108% 1 General 58 series C____... 1973\J  J)x bbb3 ______ 99% 100 19 9786 10434 | 
Debenture 5s..... Apr 15 1952,A O/x bbb2!/ 1935.| 1035. 103%¢ 7 03% 106 General 4 4s series D_____ 19763 Jix bbb3,_____ 92 91% 4 89 > 
Debdenture Se... Jan 151961|J Jixbbb2| | jgait 38 4; a| 103% 106 General 4 4s series E____. 1977,J Jix bbb3| 90%) 90% 91 52 89 O58 
Columbus & H V ist ext g 4s_1948/A O|x aaa2| ‘110° 13 23) 103% 105% General mtge 4s series G._1946|J J|x bbb3} 101% 101 M4 102%| 45 100 Bs. {| 
Columbus & Sou Ohio E1348 1970|M S|x aa 3|j091z| 1091 o0s<\ jo] 14328 1144 || Gen mtge 4s series H____- 1946/J Jix bbb3| 97%/ 9715 98%4| 102] 95 99% ||| 
Columbus & Tol Ist ext 48-.1955|F A|x aaa3 *le1iga, _-’*|_ 10] 104% 109% || | Gen mtge 3%s series I_---1967/5 Jix bbb3} 824| 82° 83°] ; B74 | II 
*Gommereial Mackay Corp | | n= RN dace, ---.| 118 113% *Green Bay & West deb ctfsA...[Febly bb 1|....-| 62 62 | “4 62% o°* || 
ncome deb w w... Ma ‘ - P e he ee: Feb 9% 91% ws TI 
Gananea irootae S| 1969/May/z ce 1) 53%%| 51% 54 | 2301 34% 54 Oust See & Nor let Ist 5348 B.-1950)4 oly bb 3 Mba. #90 Foy Bn 87 os” | 
Ist mtge 3 4s series I..... 1968,J D|x 37 . - st mtge 5s series C_.___. 950/A Oly b Tae ees 
Sanvtantie seanly y “a : 108 26 108s 10034 23) 10786 110% || Guit Mobile & Ohio 48 ser B 1974/3 Z'y bb ? See 72 ; 730 3 b2 73% ||| 
Conn & Pasump Riv ist as. .190s14 Ole ebbs 4 | 110% «| 96) 109% 119% || | *Gen mtge ine SsserA....2015|) Jlyb 1|_-.---| 47% 48 | 19 36 bo 
Conn Ry & L lst & ret 4348. 1951|\J Jix aa 2). ~~" a wer ----| 101 101 Gulf & Ship Island RR— - 73 50 
Stamped guar 4148____-. =1951|J Jix ae 3\ i095<| 1095, i003<\"7"i}] 2e8 a, 129 ist & ret Term M 6s stpd_.1952|J. Jly ccc2|______ *911 89 90% ||| 
Conn Riv Pow sf 3% A--.-1961|" Alx an 2} 10928) ,1098 954; 1] 109% 109% Gulf States Steel s f 4348 --.1961 A Ox bbb2 104% 104%] 3] 10 3 | 
Caneel edie ok ee eeeteelly Aimee 2... .-. We wees ----| 10834 1105 || Guit States Util 334s ser D--1969|M Nixa 2/-.----\*l10%, ilia 108 $4 Lene | 
{7 bp ~ nena f 47 A Ojxaa 3}. _- 104% 10414 4| 103% 105% Mer a ys caus aids tae J diz meg ebeD Pr rina ss M4 UALS | | 
8 debentures.......... 1948/A Olx aa 3 le “4 st cons g 8.1999)J J\x aaa3| 132: 32 132%%| 56] 127lc 14912 | 
3s debentures... --.-1956/A O|x aa 3 ety, agex 8 sanee 10 104% 107% Hoe (R) & Co Ist mtge..... 1944/A Olz bb 2 ret: . = 3 56 i 132 34 i! 
348 debentures__________ 1958|J Jix aa 3 *) Joo” inn *| 3] 20336 107% || 2§*Housatonic Ry cons g 58-1937 MNizb 1 "63341 63% 64ul % 99% | 
*Consolidated Hydro-Elec Works| | |-~-~~~ - = 8} 10634 1094 || Houston Oil 4{s debs__.__- 1954|M Nly bb 2). ---'| 1033 103341 1/1008 1000! | 
of Upper Wuertemberg 78.1956|/ J\z . 18 Hudson Coal ist s f 6s ser A_1962|J Dly cc 2} 38 | 37%, 392] 124] 2604 ‘gost | | 
Consol Ot] conv deb 3348..-1951|/ D|x bbb2| joaiz| ioaic “331 toot Laoag || dso Co Gas Ist g 5s. ._.-1949|M Nix aaa3 123° 123° 5 37 ||| 
<j 10424 104%) 13] 102% 10634 |) Hudson & Manhat ist 53 A_-1957|F Aly b  3|43i,| 43% 433,| 236] 'a3ie ‘aaag ||| 
Adj income 5s... _... Feb1957|A O|z ccel] 11%] 11% 11%] 140 9% 13% | 
i] 
1} 
ii] 
+ | 
Attention is directed t t | | 
o the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See i. ~ | 
_ | 











































































































































































































Fo for notes see page 807 
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Friday ware q Bank Friday Week's 
BONDS . &| Last | Range BONDS ~ dy Last Range or Range 
N. Y. STOCK EXCHANGE Rating | Sale wars 3 Since N Y. STOCK EXCHANGE : Rating | Sale Friday's Since 
Week Ended Aug. 8 Price Jan. 1 Week Ended Aug. 8 sa a | Price |Bid & Asked Jan. 1 
Raliread & indus. Ces. (Cont.) Hon No.\Low High || Raitread & indus. Ces. (Cont.) Low High -|Low Htgh 
Illinois Bell Telep 2%{sser A.1981/J Jix aaa3 103%} 103% 104 41; 100% 104 Louisville & Nashville RR (Concil) 
Tilinois Central RR— Mob & Montg Ist g 4348..1945|M S| 3'..-... *110% 111 110% 112 
B56 GIES GE. ccccccccceccs 1951\J J\x bbb3'__---- *90 96% ).---}] O91 97 South Ry joint Monon 48.1952|J J Midused 86 86 83% 90 
4s sas ---1951\J J)z bbb3) 8&8 88 88 lj} 88 Atl Knox & Cine Div 48..1955|4 N eae *109% 110 108% 111 
Ist gold 3%s_._.-- ---1951|J Jiz bbb3! __-_--- 7 “vadeuléeos 89% 93% || *Lower Aust Hydro El 6 348.1944|F A | Loveod co lO 
Extended ist gold 3% ---1951/A Ol bbb?) - _-_--- ae. Ses |.---| 89% 9334 |} McCrory Stores deb 3{s_..1955)4 O a *105% .-.... 105 105% 
Ist gold 3s sterling......- 1951|M Sly bbb1|______] *30 TO {j.<--] ceece cocse Maine Central RR 4s ser A.1945|J D 2} 38 81 81% 74% 81 
Collateral trust gold 48....1952/;A Olyb 2) 45 44% 45'\4/ 29) 38 48% Gen mtge 4}4s series A_..1960|J D 2} 52 52 53 48 K% 
Refunding 4s_........-.-- 955|M N 2} 43%] 43% 44%] 84] 39 47% || Manati Sugar 4ssf_..Feb 11957|/MNiy ccce2| 42%} 41 43 28 45 
Purchased lines 3 4s 1952\J J ith tem Oe 43% 43% 6| 38% 45% || Manila Elec RR & Lest be 1983 M Sly bbbi!_-____- *60 87% 81% 86% 
Cotlaterai trust gold 1.---See N 2| 43%] 43% 44 28} 39 46% || Manila RR (South Lines) 48.1959) N|x bbb2)-_- -___ *47% 70 a4 44 
Ree G6. .cccccccecs 55|M N — 53 5344] 30) 47% 55 t§*Man GB & N W Ist 34481941/J Jiz ceci}__-__- *32 41 25 31% 
40-year 4%s_._.__- Aug 1 1966 F Aly cec2| 4544] 45% 474/170) 353 49 Marion Steam Shovel s f 6s..1947|4 Oly bb 1|__.___ 97 97 88% 98 
Cairo Bridge gold 4s-_-..-- 1950|J D)\x bbb3'__--__ cn ue SS jl.) 82% , See A Oly bb t| 97 97 97 98 
Litehfield Div ist gold 3s..1951\J Jix bbb2!------ 61% 61% 1} 59% 64 §*Market St Ry 7s ser A Apr 1940/Q Alz cec2!_____- *73 82 78% 85 
Loulsy Div & Term g 3443-1953|J Jiy bb 3)--_--- 58 59 4) 58 61% (Stamp mod) ext 5s.....- 1945/Q Alz ccc2)______ 74 75 3 79% 
Omaha Div Ist gold 3s__..1951/F Alyb 2/.-___- Wie kee 4414]... 43% 47 Mead Corp Ist mtge 4343_..1955)47 S'x bbb3)______ *106 106 % 105% 107 
St Loute Div & Term g 30--1951)) Jiy bb 2'__..-- 45 45%) 10) 43% 49 Metrop Ed Ist 4}4s series D.1968|/M S\x aa 2)..____ 111% 112% 109% 112% 
~ ilinankeeacene 1951|J  Jiy bb 3'-..--- 46% 48%} 31) 46 51% || Metrop Wat Sew & D 5348_.1950/A O}x 68 65% 68 54 69 
3 34s registered__--.--- 1951/3 Jiy bb 3)--.-.-)*----- 50 |.---] 44 51% || 1§*Met W Side El (Chic) 48_.1938/F A\z dddi|______ #434 5% 3% 6% 
a Div Ist g 3448-1951|/J Jix bbb2)__--_- *60 OB fleece] .cose esten *Miag Mill Mach Ist sf 7s..1956)J Diz =—s j_____-} Lee Lee 30 30 
Western Lines Ist g 48..--1951/F Aly bb 2)___--- *58% 61 — 65 Michigan Central— 
4s registered. __...-..-- 1951|----ly bb 2|-..--- *58 63%|.---| 58 60 Jack Lans & Sag 348....1951|M Sy bb 3/______ *63 75 67 70 
Il Cent and Chic St L & N O— ist gold 334s. ......-..... 1952)! N|x bbb3| 961%| 9614 9614 95% 99% 
Joint Ist ref 5s series A...1963 ybb 1} 48 47% 49 139} 40% 51 Ref & tmpt 434s series C..1979|/ J i Boe 68% 69% 64 70% 
Ist & ref 44s series C..--1963 J 1 y bb 1) 4214] 42% 44%] 72] 37% 48 Michigan Consol Gas 4s_...1963|M 8S 2) 107%] 106% 107% 103 107% 
*Ilseder Steel Corp 68_...--- _.., Sia eee Wahane 154|..--]| 25 33 t§*Mid of N J Ist ext 58....1940)4 O a 5 45 28% 47% 
Ind Il! & Iowa Ist g 48__---- 1950 J 4 ~ bbb1|-.....] 73 7: .% t§*Mil & No Ist ext 4348_..1939|/ D as 62u% 62% 59% 65% 
t*Ind & Louisville Ist gu 48 1956J Jz eccl| ee 23% 23% 9| 15% 24 *§Con ext 4348___.-..._. 1939|/ Dizecececl| 37 7 37 26% 37% 
Ind Union Ry 3 4s series B- 1986) M Sx aaa2|_____- 108 108 106% 108 t*Mil Spar & N W Ist gu 48.1947) Siz cec2)__ 25 25% 15 26% 
Inland Steel Ist mtge 3s ser F 1961/A O} jz aa 3) 106%| 106% 107 20] 102% 107% || 2§*Milw & State Line Ist 3s_"41//J_ Jiz cec2)____*#__e 41 25 36 
|| Inspiration Cons Copper 48.1952 A Oly bbb!1!____ _- 100 1008 6; 98 101 t*Minn & St Louis 5s etfs... 1934)|M Niz cecil 8% 85% 8% 6% 10% 
|| Interlake Iron conv deb 48..1947|A O|y bbb1| 100%} 100% 101) 66) 97% 103 *ist & ref gold 4g____.__- 194y// 8 eee #23, 21% 1% 3 
t*Int-Grt Nor Ist 68 ser A-.1952,J Jizccel| 1733) 17 18 24; 8 19 *Ref & ext 50-yr 5s ser AZ21962 QF | eee 1% 14% % 3 
* Adjustment 6s ser A_July 1952! A Ozce 1 1% lly 1%] 196 1% 
*Ist 58 series B_...--.---- 1956J Jizcccl] 164] 16 164%) 42 8% 18% $6°:EEtP AGEN con & do tnt oe °88)? J\z 1) 12% 12% 13% 8% 13% 
ist g 58 series C__...---- 19563 Jizcccl| 1644) 16% 16%) 10 S 18 §°lst cons S6............ 1938|J Jiz Fae 13 13% 7% 13% 
Internat Hydro El! deb 68...1944;A O 2| 37 37 38%| 68) 36% 51% §*lst cone So ou a0 to tnt... 1888) Jiz 1} 12%] 12% 13% 8% 13% 
Int Mere Marine s f 68. ----- 1941|A Oy ccc3) 88%) 88! 89'4|) 76) 71 90% *ist & ref 6s series A..... 1946/J Jize 1 4% 434 5 1% 5% 
internat Paper 6s cer A & B- 1947|J_ Jiybb 2.____- 104% 104%] 12] 102% 105 25-year 54s__._---. .---1949|/M@ Size 1)... 1\% 1% “u% 2 
Ref s f 6s series A_.------ 1955 M § 2| 104%} 104% 105 56] 101% 105% “1st & ref 5s series B_..1978|J Jiy bb 3). 63 63 53 69% 
Int Rys Cent Amer Ist 5s B- — ae 80% 80% 1} 76% 81 t*Mo-Ill RR Ist 5s series A.1959/J Jiyb 3). __ 89% 89% 77% 90 
ist lien & ref 6 4s_.------ 7\F Alybb 3___- 91% 91%! (5) 83% 9134 || Mo Kan & Tex Ist gold 4s_..1990|/ Diy ccc2) 3614! 36 37 24% 40% 
Int Telep & Teleg deb g 448 1983! J J yccect| 41%| 41% 42% 76 30% 47 Missouri-Kansas-Texas RR— 
Debenture 5s.....-.----- 1955\F A'y cecil) 441;| 43 44% 291] 32% 49 Prior lien 5s ser A_.......1962|/J Jly cc 2] 28 28 29% 12% 32% 
t*Iowa Cent Ry Ist & ref 4s. -1981).M S86 S...4-4 *1 > ae “% 1% 40-year 4s series B......- 1962|J Jlyce 2} 23%) 23% 24% ll 27% 
| Prior lien 434s series D...1978/J Jly ce 2)____-_ » 24% 25% 11% 28% 
James Frankl & Clear Ist 48.1959 J Dy bb 1'_____- 55% 55% 12] 562 658% *Cum adjust 5sser A..Jan1967|A Ozcc 1, 109 10 114% 3% 14 
Jones & Laughlin Steel 348-.1961|\J Jxa 2... __ 98% 99%] 10] 95% 99% 
Kanawha & Mich Ist gu g 48 1990/4 Ox bbb3| 90 90 90 1 95% || {Missouri Pacific RR Co— 
1§*K C FtS&M Ry ref g 48 1936/A O zb I 46 46 47 13} 32% 49% 1st & ref 5s series A_._... 1965 ; cecl| 28 27% 28% 19% 28% 
*Certificates of deposit...--.- ~~ ae *404% 47%|----| 32 484 Certificates of deposit... -.-.-. ----'ZCccl) 274) 274% 27% 19% 28 
Kan City Sou ist gold 38.---1950|A Ox bbb2| 67:4! 67 % 67%| 15 63% 69 General 4s......---...- 1975) Szce 1} gu) 1% 2 1% «2 
Ref & impt 56..-.-.--.- Apr 1950/J Jy bb 2) 72'%5| 72% 73%] 33] 69 75% *lst & ref 5s series F...... 1977|/@ Szcccl| 28 274% «28 19% 28% 
Kansas City Term Ist 48....1960)J J x aaa3j 108'<\ 108 108% 8| 107% 109% ertificates of deposit... -.. ----|z cecl 27%| 27 27% 19 27% 
Karstadt (Rudolph) Inc— | | ott & ref 5s series G__..- 1978|M js cecl) 28%] 2854 29% 20 29% 
*Ctfs w w stmp (par $645) 1943/----'z = |___ iatice aauba ----| 18% 18% *Certificates of deposit. .-.. «---Zcccl) O37%4 ..... 19% :28% 
*Ctfs w wstmp (par $925) 1943,MNiz |. | Lee Le Je sve hae *Conv gold 54s_--.--.-.- 1949|/ N z cecl % % 1% 1 
*Ctfs with warr (par $925) 1943/----\z =|... ee oor eee aN “1st & ref g 58 series H_...1980)4 Ozcccl! 29 28% 29% 20 29% 
Kentucky Central gold 48...1987|J Jxa 3). __ *109% 112 |..--| 109% 110% *Certificates of deposit... -- =---|Z Cccl] 28%] 284 28% 20 29% 
Kentucky & Ind Term 48-1961|J Jxa_ 1/______ *25 « A Ee Pe *ist & ref 5s series I____-- 1981|" cccl| 27%| 27% 28 19% 28% 
Stamped-.....---------- 1961/J Jx bbb2)______ *82% 85 |----| 77% 82% *Certificates of deposit—.--- ----|z cecl] 274) 27 27% 9 28 
Std ncadencesoneced 1961|J Jxbbb2|______ *89 95 |_.--| 88 92% || §*Mo Pac 3d 7s ext at4% July '38);MN ae *844 88% 79% 89 
4\%s unguaranteed------- 1961|J Jxbbb2) 6. ..-cckcsel Be Moh’k & Malone Ist gu g 48.1991|M S _ ere 54% «54% 53 s«B7 
|| Kings County El L & P 68_..1997)/A Ox aaa3) . . fee -socl Sn Oe Monongahela W Penn Pub Ser— 
Kings Co Lighting Ist 5s....1954|J Jxbbb2)___ *106%%{ ~_____|__--] 106% 108% lst mtge 4348_..---.....1960)A 2; 3} 110%] 110 =110% 108% 1115% 
lst & ref 64s_..--------- 1954/5 J = bbb?) 107%, 107% 107% 2] 106% 108% 6s debentures. _......-..- 5|A Oybb 2) 113 113 110% 113 
Koppers Co Ist mtge 34s.-1961|)/ Sxa 3). __ | 106% 106% 3! 104% 106% || Montana Power Ist & ref 3%s'66)/J Dza 3)” 106% 107 102% 107 
Kresge Foundation 3% notes 1950) M Sza 1). 104% 105 3] 102% 105% || Montreal Tram Ist & ref 5s..1941|J Jiybb 2) | 7 K 71% 62% 85 
t*Kreuger & Toll 6s ctfs.-..1959)@ Sez |... | ee of ae Ss Gen & ref sf 5s series A_..1955|4 Ojyb 2)" 7” *47 39 ~=—s«BO 
| Gen & refs f 5s series B_..1955|4 Olyb 2)" 7” a ~- sane 39 «= 39 
§*Laciede Gas Lt ref & ext 5s 1930/4 O'z bbbi|___ #9344 99 |---| 94 99 Gen & rete f44s series C.1955)4 Olyb 2) 7} ed eee eee 
Ref & ext mtge 58..---.--- 2|A Ozbbbl| 97 97 97's) 15] 92% 98 Gen & refsf 5sseries D...1955|4 Oyb 2) *47 65 3814 38% 
Coll & ref 5348 series 622219531" Aly bb 1) 78%! 78% 81 129] 56% 82% || Morris & Essex Ist gu 3%s.-2000|/J) Dyb 2) 423;| 42% 43% 87 43% 
Coll & ref 5s series D...1960/F Aybb 1) 79%; 79% 8! 21) 57% 82% Constr M 5s series A__... 1955 muy ccc2) 42%) 42% 44 36 44 
Coll tr 6s series A....---- 1942|F Ayccc2?______ 68 69% 4; 49 71% Constr M 4s series B...1955|M Ny ccc2| 39 37% 39 30% 39 
Coll tr 6s series B....---- 1942 F Ayccc2, 78 78 78%| 23) 50 804%] Mountain States T & T 3%s8.1968|\/ D)x aaa2| ig9%| 109% 109% 107% 110% 
Lake Erie & Western RR— | Mutual Fuel Gas Ist gu 58.1947,MNixa 2) |) 115 117% 115 117 
5s extended at 3% to--.--.- 1947\J Jix bbb2 *87% 90 |..-.| 82 90% 
Lake Sh & Mich Seng S56s...08071 Dxbbb2____ 91% $1% 2} 89% 95 Nash Chatt & St L 4sserA..1978|7 Alybb 2) 67% «68 67% 72 
3s registered_.....---- 1997|J Dx bbb2|._ | 86% 87%| 28) 84 91% || Nat Dairy Prod 3%s debs..1960|/J) Dxa 2  j9514) 105% 105% 102 105% 
Lautaro Nitrate Co Ltd— | Nat Distillers Prod 3%s..-.1949/4@ 8.x bbb2) 19374) 10354 103% 103 105% 
*Ist mtge income reg----- 1975) Decy cc 2_____- 30 30 9| 25% 33% || National Steel Ist mntge S2....1986'4 Oxaa 3) 105% 105% 101% 106% 
|| Lehigh Coal & Navst4sA 1954|/J Jy bb 2)... 78 78! 8| 62% 79% || Natl Supply 3%s_----.-.- 1954'/ oe a 3) 106 106 106 103% 106% 
Cons sink fund 4%s ser C.1954)/ Jybb 2. _  --ss74 75 5 60% 76% || t*Naugatuck RR lst g4s.-.1954 MNiyb 3) or: 82% 86% 
Lehigh & New Eng RR 48 A.1965/A O|x bbb3) 98'4| 984% GRY 5] 93% 98%4]| Newark Consol Gas cons 58. 1948/J Dx aaa3z; *120 re 120° 124 
|| Lehigh & N Y Ist gug 48...1945)M Slyb 2) 5014] 50% 5: 15 52% || t®New England RR guar 5s. fer J Jizbb ll sgu) 58% 58% 50 860% 
Lehigh Valley Coal Co— *Consol guar 48..-...-.- 945)) Jizbb i) 59 59 45% 60% 
5s stamped__....-..-.- 1944/..../zb 2) ____. *9716  .... .--| 80 100 New Eng Te! & Tel 5s 422221982 J D\x aa 2) i934] 123% «2123 122. 127% 
“1st & refs f 56...-.----- 1954 sxe *6634 -..-- ---| 36% 65 Ist g 4348 series B-....--- 1961) MN x aa 2) 126 126 123% 131% 
5s stamped_.....----- 1954]/--.-|zb 2)____. 70 7c 37% 73% || NJ Junction RR guar Ist 48_1986|F Aly bb 2)" — *75 70 36°75 
“let & refs f 58....------ 1964|/F Alzb 2) ___ . oe N J Pow & Light Ist 4448...1960/A Ox a@ 2) ipgi4) 108% 108% 107 109% 
#58 stamped_....---.--- 964|...-|zb 2). *63 66 |----| 35% 67 New Orl Great Nor 5s A....1983|J Jjybb 3) "| 7%4 75% 67 ~=80 
*ist & refs f 58....---.-- oa ee Me ees a 57% 
¢5s stamped_...------- Ore... 23F1...... 65 65 1] 33 66 NO&NE Iistref &imp4s A'52/J Jiybb 3) 73 73 65 73 
*Sec 6% notes extended to 1943|J Jizb 2)... *102%s: ....- ..--| 85% 85 New Or! Pub Ser Ist 5s ser A.1952)/A Ox bbb2| ~" 106% 106% 105% 106% 
6s stamped__..-.--.--- 1943|.---|zb 2) *102%2 __..- = 82% 102% lst & ref 5s series B___... 1955|/ - bbb2| | 106% 106% 105% 106% 
|| Leh Val Harbor Term gu 58..1954)F Aly bb 1} 50 49% 50%] 50) 43 50% || New Orleans Term Ist gu 48.1953/J J|x bbb2/"~74 74 75% 68 76 
Lehigh Valley N Y 44s ext..1950|J Jiybb 1} 53 50% 53 86] 43 53 t§*N O Tex & Mexn-cince581935|A Ozb 1) *37 38% 39 
Lehigh Valley RR— *Certificates of deposit... ..- icoaill i ee *35 39 30 37 
4s stamped modified.-..-.- 2003; M Niz ce 2) 32 31% 33%] 162] 16% 34% 1st 56 series B..-.....--. 4 Ojzb 43%] 43% 45 34% 48 
4s registered_....-.--- 2003|-....j% cc 2}... __. *29144 31%!_.--]| 14% 31% *Certificates of deposit. .-...!---- a ee .-- 44% 34 46% 
4s stamped modified-..2003)/M Njz ce 2) 33%} 33% 34%] 58) 17% 36% “1st 56 series C._....-.-- 956 ee Be 43 44% 35% 46% 
4%s registered_._..-.-.- Mascat G0 H......19..... 33%]---- 33% *Certificates . deposit. -... iy eae 44% 44% 32 45 
6s stamped modified ----- 2003/4 N|z ce 2] 36%) 36% 38 50} 19% 39 *1st 44s series D_.._.--- 1956 zb 42 42 42% 32% 44% 
Leh Val Term Ry ext 58....1951)/A Oly bb 1| 56%) 56% 58% 5| 48% 58% *Certificates of deposit. .... oa oe *42 43% 33% 44 
Lex & East ist 50-yr 58 gu..1965)A Ojxa 3) 116%) 116% 117% 7} 115% 120 “ist 54s series A-...---- 1954 zb 144%] 44% 45 33% 47% 
\| Libby MeNell & Libby 4s..1955|/ J|x bbb3/ 106 | 106 107 6| 104% 107% *Certificates of deposit_-._. a Ss *38 45% 3246 
Liggett & Myers Tobacco 78.1944|;A Oj|x aaa3}____ 118% 118% 1] 118% 123 Newport & —— Bdge Co— 
6s debenture_...-.--.---- 1951|F Ajx aaa3)____ 126% 126%] 2) 124 131 Gen gtd 4s.--------.-. 1945, J Jixaa 2) te ater 107 110 
Lion Ol! Ref conv deb 448..1952}A Oly bb 2) 102 102 102%} 10} 95 103 
Little Miami gen 4* ser A....1962}M N|x aaa2)____ "ee weaeoa olden whee ....|| N Y Cent RR 4s series A....1998/F Aly bb 2) gi) 61% 62 60% 69% 
Loew’s Inc 8 f deb 3 4s-.---- 1946|F Alix ee 105 105 1 105 10-year 3%s secaf....--.- 1946|A O\y bb 2) o31| 934% 94 89% 95% 
Lombard Elec 7s series A-...1952/J Diz | ___ 3. ee .---| 17% 30% Ref & impt 4s series A-.2013/A Ojyb 2) 565) 56% 58 55% 63% 
*Long Dock Co 3s ext went > A Olz as *98'44 99 |..-.] 93 99 Ref & impt 5s series C....2013)/A Olyb 2) gi) 61u% 62% 60% 69% 
Long Island unified 4s....-- 949|M Six bbb2) *97 97'%4)_.--| 95% 98% Cony secured 34s8-..-.--- 1952|MNiy bb 2) gou| 60% 61% 59 67% 
Guar = 9084 G6...ccecose 1949 M Six bbb3} st 97 97%| 44) 95% % || N Y Cent & Hud River 34s.1997|J  J|x bbb2) gi ic) a1 824 78% 87% 
oe eas 1949|M Six bbb3)_ 97 97%| 13] 95% 3s registered........1997|J Jjxbbb2)  '|* 80 80% 83 
Loritiard ¢ (P) Co deb 7s..... 1944);A Ojx aaa2) 118% 118% 3, 118% 122% 30-yr deb 48 1912......--. 1942\J Jiy 2} - | 100252 101 100 101% 
5s debenture......----.- 1951|F Ajx aa 2 124 124 1} 123 128 Lake Shore coll gold 3448-.1998|F Aly 21 °65%| 64% 65% 63% 70 
Louisiana & Ark Ist 5s ser A.1969)J Jix bbb2) 86%) 86% 87 24] 82% 88 3%s registered.......-. 1998\F Aly ese e *58 58% 60 64% 
Louisville Gas & Elec 3s..1966|M Six aa 2}... 109% 109% 3} 108% 110% Mich Cent coll gold 34s..1998|F A pel cal. 59% 60 4 58% 68 
Lou & Jeff Bridge Co gu 48..1945|M Sixaa 2} __ 107% 107% 3) 107% 109% 3s registered......-- 1998|\F A ated 54% 55 54% 65 
Louisville & Nashville RR— | New York Chicago & St Louls— 
1st & ref 5s series B.....-- 2003,A Ox bbb3)_ 104% 104%] 11] 102 105% Ref 5s series A.....--- 1974/A O 2] 73%| 73% 74% 66% 76% 
Ist & ref 44s series C....2003 A Ox bbb3) 98 97% 98% 15} 96% 101 Ref 4s series C......-. 1978|M 8) 2} 62%| 62% 63 \% 54% «65 
Ist & ref 4s series D....-. 2003 A O bb3; 91%) 91% 92 10} 91 96% 4s collateral trust......-. 1946|F A|x bbb2) 93 %1 93% 94 86% 95% 
Ist & ref 3%s series E....2003 A O bb3) 8744) 87% 87%] 23] 85% 91% lst mtge 34s extended to 1947/A Ojx bbb2) 95% 95% 90 95% 
Unif mtge 34s ser A ext..1950 J J) 3} 103%| 103% 1C€4 34 103% 105% 3-year 6% notes......... te 1j|A Oly bb 1] ‘g9u} 99% 99% 90 99% 
Unif mtge 4s ser B ext....1960 J J 3, 107% 107% 107%! 14] 105% 109% 6s debentures............ 1950|J D Ries 94 943 79 964 
Paducah & Mem Div 48..1946 F A ee | 106 106 1} 104% 106% || N Y Connecting RR 344s A..1965|A O|x aa 2) jp9 101% 102 98% 102% 
St Louis Div 2d gold 3s...1980 M § | aaa adi Tike 87%!|..--| 85% 88 
| 
4 | | 
Attention is directed to the column incorporated in this ta\tulation pertaining to bank eligibility and rating of bonds. See 4. 
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| 806 ~ New York Bond Record—Continued—Page 5 Aug. 9, 1941 
=. bank friday, Week's . : 
BONDS EB \ zig. &| Last | Range or Selous ous aes 
|| N. ¥. STOCK EXCHANGE S: Rating | Sale Friday's Stnce N. Y. STOCK EXCHANGE ah ~x. Friday's F Since 
Week Ended Aug. 8 (|5a| Seea | Price |Bid & Asked Jan. 1 Week Ended Aug. 8 =e) Sees Bid & Ask §3 Jan. 1 
| Railroad & indus. Cos. (Cont.) Low High| No |Low Htoh 
| Riiaeg halen Male als a! oo (“Sang Ol "Se gst Reman ta asarc tata ol ann ;.-H001¢ soo) rs tte 
NY Edison 38 ef D.....1965}A Olx aaa3| 10934| 10945 110% spkec 3350 1 Desin k ee nk ole ae S M1636 11636) 3) Maes bene 
lst len & ref 3448 ser E.--1966/4 O|x aaa3| 110%) 110% 110% 107 % 110% *Income 4s _......--Apr 1990 Agris ce 2 8 rt oi 
NY oe eee rie er s-1948|3 Dix aen3| 1223s| 1223, 12235| 26] 12054 12556 || Pere Bearquetes let eer Ata cf toe sey 108 | asl F156 ae 
Purchase money gold 4s..-1949|// A/x aaa3/ 116 115% 116 113% 118% lst 40 eaten J patenwbotes I, be 3 aan +s, 3 62% 74 
. Ist g 4448 series C_.--.... 1 80|@ Siy bb 2 64% 26| 64 74 
§°N Y¥ & Greenwood Lake 661946|M N/z cccl|_____- 62 62 26% 66% - ere 68s 
CEE Reamer ae ema eee ae ak) Beh | Rates Ue ets ce Suadl "| fort evil) MPM I 
| ooo é >5 | 5 Ki: . 
4}4e series B_...-------- ) MNiyb 2) 59 . 58% 59 san 5056 cent. = B--.----197elF . ° "hake 2s i Hy 5, 120% 
oN Y LE & W Coal & RR 5 48'42|M Niy bb 1). | «10145 101% Si ae ee 0. tals Dis o nase 11456) = 3) tte ne 
BPS TA ET lad aM 7. 3\-- 900 8 92 100 || Phila Electric lst & ref 334s8.1967|/ S| ooad 11054 10% 28 108% 11056 
Ang Branc --1941;M Siy DD 3/__._-- 95} 95} 7 4 
LIN Y New Hav & Hart RB || F a 98 || t¢Phila & Read C & I ret bs-1973)1, 3)x coc? 27-28 | 105] 16% 2834 
*Non conv Micsngee eS 26%|_.--| 19 27% || egePnitnnine Ry late’ 4s. . 12 
*Non-cony debenture 348 1947|4/ Siz cccl|______| *24 27° 17% 267 sasPuipoine Ry iat sf 42-1087 Ae ‘ ; 8% ; 4% 8X 
*Non-conv deb 3}48-..---1954)4 Oz cecl|._..--| *2514 26 17% 2634 || Phillipe Petrol 188 deba..i051|J. Js aa 3 105 y0534| 104| 99% 10534 
*Non-cony debenture 46..1955)J J\z cccl)|___- 26 26% 18% 27 Pitts Coke & Iron conv 4s A "52, @ 8\x bbb2 * nr 5 oo 
*Non-cony oa o.. he’ zecccl| 26%) 26% 27 18% 27% a 104 104%|----| 101% 104% 
*Cony debenture Bocce s cect).... *24 26 18 26% Louis 
Cane Gebentuse €0..----- 1988" y! oe 2844) 28% 30% sone 30 em) rie 1942/4 O|x aa *102%6 102% 104% 
-—<“-ee eee PS made a 8 = ] -~_-"--= eco 
§*Collatera! trust 66....-.1940 A Olzceccl| 45%) 45% 47 33% 3756 — Sco <b alah det seas rie = oleae tL. RS rots, tty 
- ture 48....------- 1957|MNijz cc 1 6% 6% 7% 3% 7% Series E 3s guar gold___1949 F A'xaa ——, 2. Tena 100 ‘es 
let & ret 4340 ser of 1027- 1967|J Dizcecl| 28 27% 429% 29% Series F 4s guar gold_.....1952) Diza ~ bree saad 
t*Harlem R & Pt Ch lst 48 1954)M N\z ceci|_____- *83 84 78 = 86 Series G to guar. ee add ise” MNix aa elias ened saa 110% 112 
tN Y Ont & Went ret ¢ 4e--1092/Mf Sizcce 1} 6%| 6% 7% 4% «7% Series I cone 4340 ect 1peal 4 aa 11954 ea 17 120% 
Be hy Sy B5)J Dize 1)____-- - 1% 3 Series J cons guar 4s_.-.1964,/ N|x aa Sayles eee 11934 
one prov & Boston 4a_7_-1042]4 a 90°” 100 Gertes J cons Guar 4540....1988/ 7 Ig |---5| % 
AY & Putnam let con gu 4a-1993/A Oly b 2|5034| "5034 503 wm tT eee 1970/4 Diz 8 109% 11034] 7) 10936 113% 
s fy pot tdi, -. me x ease oo 110% 111 108% 11144 || __Gen 4s series eee 1977 J Jixa 104 10434 23 102 © 108% 
y8 prior lien 68 8 D x bbb3)_ *106 108 105 108% || Pitts Stee! Ist mtee4iia. y, 
NY & Richm Gas Ist 66 A..1951|MN|x bbb2| 10514| 10534 1061 104% 107° Il Pits Vek sot extge 4 340.--.188012, 7 a A odes et PP 
N Y Steam Corp Ist 340. - -1963)) | aa 3) 108 | 108 108% 105% 108% || Pitts & W Va lst 44s eer A_195%|) Dy bb 61% 63 | 26 ri ‘eo 
EY ie ae b, 18,, || lst mise 448 series B-..-1950 A Oy bb 61% 62%| 5| 52 65 
F Als ce s-----] “tay “iasc ot tei lst mtge 4348 series C__..1960|4 O\y bb 60% 62%) 28) 52 64% 
zeccl|_____ 90 90 61% 92% || Pitts ¥ & Ash Ist 4s JD 
S De oMsi------ 110 110% 10854 11114 ||" Ist gen be series B.-------1962|F Alx aa se 2222 “] aN? 11936 
on he 4 aR epamhe 6 96 Ist gen 5s series C___....- 1974|\J Dix aa Mr « icone neil 
° a 4 ---z--| 101 104 9534 101% Ist 4448 series D___ 1977\7. Diz aa 2|------| _.... =_--- ee 
t§oN Y West & Bost ist43401946|/J Jizc 1) 4%) 4 4% 2% 6% || Port Gen Elec Ist 434s_---__ 1960|M Sly bbbi "84% "85% 130} 77% 85% 
omens yore Fower 5)ts---ttts o oe esa? Seep te 110% 110% 109 111 lst Se extendedto ...... 19500 Jiya 1 10634 R.., - un i, 
Lock ‘ow - os =e 109% 110 108% 1105 mac El Pow let M 3s. 
Niagara Share (Mo) deb5%81950|\MNyb 1) 103% 103% 104 ets} tt, | Ncenew aes ts aoe 1964 ¥ ‘ ge 109% 110 7' 107 +110 
tueNort Routh Ist & ref Se.-1961]F Aye ce 1) 25°) 2915 26 12% 28 eoeonanadl 95% 96% 2 98% 97% 
*Certificates of deposit. ...-.-. -o--/Z CC lj] 26 26 26 12% 28 t*Providence Sec 
guar deb 48 1957|¢ Nz ce 1 
Cie of dep Camenk (issued by by scene s , $@Providence Term ist eat A MSiyb. 3 all jx ews ; 2% 5% 
=< | ii. | died bh een M54, ae ----| 100% 111% 
t | refm 
isation manager) bee 1941 o---|Z2b 2}_____- *102% ....- 77 103 tofu rns ee oaar JD - —— oases ae ca ite sg — 
Nort & W Ry Ist cons g 48...1996/0 A|x aaa3|_— 127% 127% 12534 127% || Pub Serv of Nor Ili 334s.-..196*|4 |x aa 109% 110%, 9| 108% 11 
North Amer Co deb 8}48...-1949|F Alxa 3) 77> *104% 104% 104 107% || Purity Bakeries sf deb 5s__-194|/ J\x bbb2 104 4 104 4; 2 oa 108 
Debenture 3%8..--------1954/0 Alx a 3/-----. *103% 103% 103 106 || Reading Co Jersey Cent coli 48'51|4 © y bb 0734 'e8*| 16] 65% 70 
Debenture 48.....--- ----1954/F Ajxa 3/_____- 104 104 103% 107 Gen & ref 414s series A__.1997|/  J\x bbb2 82 76 +] 
ote Cane bri ts......1976 M Six aa 2}. 117-119 117 123 Gen & ref 4340 series B...1997|/_ J|x bbb2 % 83% 78 =84% 
shan Ge te A...-1974|M@ Six aa 2) Meee occ 113. 115 ---199 824% 82%| 10) 78% 84 
ortherp j= * 
ost gtd g 68 ———--————-- ~-1948/A Ojz cce2|_____. 65 80 70 93 || “Bar ece 1st ba ton ones neeeMN|s ot 104s, Jones] 73| 1oase 10584 
we + hf 1945)A Ojz ccc2/______| ___- 46% 52% an, 460 series ©. - 1967 rf = eee 104% 104% é 103 108 35 
*Certificates of deposit.... |----|z ccc2|,_____|_.... ___-- 45 45 Revere Copper & Brass 3i¢0 1960)" oo 99% 99% 4; 96% 101 
North Pacific prior lien 48...1997/Q Jixa 1}... 73% 75 73% 80% || °3i¢0 eesented.. 77 sees OG ST ee saat it 33 
4s Registered.........-1997/Q Jixa 1/_.-__.| 70% 70% 704% 76% || *Rhine-Rubr Water Serv 68_1952// J\z ares 25 |----| 17 38 
Gap taney S18 6 te an.-- 215 aly cane 42% Bis. 434 416 4714 || ¢Rhine- Westphalia El Pr 78.1950|M N jz “Cee a 1434 
met eimpeapensniegAc--a0erl) x bh a) “sil “aah 32% 116) S04 GaN || TWhen dacuratosaann---o2 | poets =} ff 
B...- y 66 66 68 ip IRD atte “ered ip: oaks 
Ret & imps 6s series O....30471) diz bb fee 58% 58% 35 62 *Civith declarst — T. . pene at mon 1754 rtd 
mp es D...- y es. 1 ae? A aes oe gah 
NMinn) ist a et M3 $40_21967 FA “acer yew Richfield Ol Corp ee sit aes —Tos > 
n) let & re - xaa 3) 108 1 109 108 1107 
(Wise) Ist mtge 3%s---_- 1964|M Six ae 3|...... 111% ise 009 ines opens {cone Senenaares...romnl Ais 000? 10534 106 |---- 105 107 
Northwestern Teleg 448 ext 1944/J J|x bbb2/______ MEDONE. «sacdhersel: cack seues | $0 mie Gr June Ist ae ba. aseel? Dizb 1 45% a8he x 45% 
$§%Og & L Cham ist gug4s.194*|) Jizc 2)... 7 | «8% PT bas PP PS ee 45% 46m) 4 OM 
Ohio Connecting Ry Ist 48..1943)M S\x aaa2}______ ) ee 106 107% Roch Gas & El 4s D a M S'\x aa 2 * wi — 1 H he 
Ohlo Kaison Ist mige da..--1968/M |x a 31 100%] 106% 10734 10534 108% '| Gen mtge 380 series H.-7toa7|M Siz on 2 scars 83 I----] Shoes tae 
£9 BE Bh nwownnononon te oes Fs... Wane laste 107% 11034) Gen mige 3 i40 series 1....1967|M S|x aa 2 #1094 ____- 227] 110” 1104 
tage tage “7 yet , 7% 4 Gep m — MS —— ean 
olahoma Gas & itieo 3(4--1960') Dlx a 3 10035] 10035 10615! 3] 10654 100% | ryeR 1 ATE & Lous let 434e-190s|M Sle cel ‘ity 18%] 40] lox ‘16% 
4s debentures............ 1946 J Dix bbb3____ *103% 105 104 106% | *Ruhr Chemica! s f 64 AO cris. Gres ne :" 
Ontario Power N F ist g 5e..1943// Ajx aa 2) 103 03 ~=—«104 100% 104% || t¢Rut-Canadian 4s age . Pe cen ee --z--|---z| 31, 31 
Ontario Transmission ist 66.1945|47 N|x aa 2)_____- *103% 117% 101% 103% || teRutiand RR 4 8 D-.-1949) y/ 6% 7% 4 3% 9 
Greens weet iStahy is setal—--—| 1 ees “Bee Ha ca ot ar co 
cons g . 3 Seageg 114 114 11344 117% || Saguenay P. * 
naar ne cone Be eaeuahin 1946|J Jixaa 2) |. 114 114 113% 117% St hes & Grend Seteee ee atone. } $y a” — * Pr ji 
av 4e_.... 1-61/J Jix aa 2) 107 107 107% 105% 107% || St Lawr & Adir lst g 5a 3 Jib > > tae — 0 112 
Otis Steel Ist mtge A 4348.-1962|J Jlybb 2} 83 | 8244 8334 78% 89% || 24 gold @... 7 seealA aly b — $e at 
Pacific Coast Co Ist g 58....1946/J Diyb 2)... __ 78 78% 78% ne nes Min & Southern— me 
Pacific Gas & E) 4s series G_1964|J Dix aa 2| 112%] 112% 112% 1107493113 4% *Certifi -y 3 neg 7534) 33) 66% ve 
lst & ref mtge 3%seer H..1961|J Dix aa 2) 109%| 109% 110% 109% 111% cates of deposit... . ied 733% 74) 34) 64% 744 
is 3 oat ee Soe t... D/x aa 2} 111 110% 111 108% 111 3*St L Peor & N W Ist gu 5s 194% zcccl 397 y¥ 0 
° ref mtge 3s ser J....1970)/ D)x aa 2)_____- 106-1064 104% 106% || St L Pub Serv Ist mtge 5e b o% ou 1 
§*Pac RR of Mo Ist ext g 48.193s|/F Ajzbb 1/__ __- *87 89! 83% 91 St L Rocky Mta Poe sooteanls A zone em) 2 SN oe 
§°2d ext gold 5e._....___- 193s|J Jizbb 1)______ #86 4 88 £¢8t L-San Fr pri oy weet 3 y Soak 46% 46% 10 39 46% 
Pacific Tel & Tel 38 ser B_-1966|4 O|x aaad\ 109% 110 106% 110 *Gertificates of deposit. | |z ccel oe 8 ee 
plist mige 348 series C_--1966)J Dix .a3|----—- 110% 110% laid 11096 || °Prier Ben dpaeae hn “idield Jie cost e aaa 2. & 
Paducah & {li Ist efg 4346..1955)J J) aa 2) ____- 104-104 104. 105% ©Cartiientes of Genaiin. 1950 ; 14% 15%] 57) 9% 16% 
Panhandle East P L 3s B.--1960/M. |x a 2) 104%] 10334 104% 10136 104% || Con M 440 vert lepostt --- as-ale coe 144% 15 6| 9% 16 
Paramount Broadway Corp— on M 4 348 series A. ---- 1978 ce 14% 15%] 434) 9% 16% 
Ist M ef g 3e loan ctfa_._..1955|/ Alyb 2)/______ 57 57 52 57 t*st Leute Geen ctamees....- ----|Z cccl 144% 15%] 154 9% 15% 
Pe eg Pictures 3348 deb °47/M Six bbb2|} 9644] 95% 96% 94 96% * Ist 4s bed ne — MN \y bbbi 7 
armelee Trans deb 68_. 1944|A Oly cee2|____ 52 4 53 41% 55 094 és ine bend ets ay 1989)"; 14 78% 79% 32} 69 79% 
Pat & Passaic G & E cons Be_1949|/ S|x aaa3|_~ *1200—(«124 120% 126 feist term & unifying be. -1962|J J|z b $3 Sase| sil i7sk aise 
mews DLR + A ae ta Ss eee *83 87 82 *Gen & ref g Sou J\z cccl 19% 2014 i rt 32 %¢ 
I— St Paul & “ , 
Guar 3)4¢ trust ctts O....1942/1 Dix aa 2)......[*103%¢ 103% 104% || teat Paul E Gr en lacs ga Iper|Z, 3/2 ccel SS] Fu 
Guar Sse rust otis D_-.21944|J Djx aa 2|-7-7-- *105 —-107 104% 105% || §¢St P & K C Sh L gu 430.1941|F Alz ccct 10% Bi ee a Oi 
by og trust ctfs_..1952/4 Nix aa 2)______ 107% 107% 106 «110 St Paul Un Dep 5s a J J\x aaal 111% ee * rt) he 
pennay! Glass Sand Sige 21900|J Dlx bbba|_ °° |aios* 12°74] _°! ios ’* ios reggae ete Et ore: 
: ~ -1960|J D|x bbb2)______ | eters 105 105% ||8A 5 5 
Pa Ohio & Det lat & ret 440 4 °77/4 9 a 2/1043! 104 10434 103 108" Sense fe 7 a Poee int a_ipe? M aig 4 3 “108 106 44 ee 1043 106 % 
an wee ee eeene 2h ae ioe *104 1 — = 16 4) ---- 
“i »- HA Lt 3}8..... em rd 4 8 na] 110% 11034 11084 108 iit {Seaboard sun ee obit age ee Se 
ictcemenst 4 ede 109-109 * 6 15 
Pennsylvania RR cons g 48--1043|17 Nx a 2|--—-—- 10336 103% 1055E 10750 || Sodo cee mmnmped..---1980)4 Ol cect oS Fl oe 2a 
oe Gee ERs sctliceneces 194% s|MN/x aa 2) 112%] 112% 112% 111% 115% * Adjustment Rocnoctonnntnan A ne 1 13 hy 14% 16 8% 14% 
sterl stpd dollar May 1 °48)!@ N|x aa 2/___ *112 112% 111% 114% eeRefundios 4.” Oct 1949 1% 1%| 16 % «1% 
Gen mtge 3%s series C__.1970|A O]x aa 3) 96'4| 96% 96% 93. 98 sGerttiaien af dane” 1960/4 Ojs cect 5% 6 | 21) 3% 6 
Consol sinking fund 4448..1960|F A|x aa 2) 123%) 123% 123% 120% 125% “lst cane Go Gesten A deposit. ...- ----|Z2 cccl 4% 54 21 2% «5 
General 440 series A a 1963/7 D a 3| 105%| 105% 105% 104% 108% ‘staan Gani 7 ee { 7" rie “3 3a ; 
eneral 6s series B....___ a Seiad Pt 2 - ‘% 5 
Debenture ¢ 4%... 1970/4 Ols bbb3| "9212 1144 = re  * 2$*Ati& Birm Ist gu 4s...1933.M S\zcccl| 1 16% 16%| 12) 10% 175 
Genera! 4448 series D_..__ 1981|A Ojx a 3) 102%} 102% 103% 99% 105 
Gen mtge 44sseries E....1984|J Jiza 3)_..__-| 102 103 100 104% 
Conv deb 3 348........... 1952/4 Ojx bbb3; 8934) 89% 89% 87% 91% 
4 a 








see vage 807 


Atcention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. Sees 




















































































































































































































Volume 153 New York Bond Record—Concluded—Page 6 807 
a Bank Friday; Week's = Frida. Week’ — 
BONDS £3 Elig. Las: Range or BOND : Bank | y eek’s 
N. Y. STOCK EXCHANGE | $=| Rating| Sale | Friday’ H s 53 |Site. & Last Range or Range 
2s 8 Since N. Y. STOCK EXCHANGE Rating; Sale ; ee Since 
Week Ended Aug. 8 (al) Seea | Price |Bia & Asked §3 Jan. 1 Week Ended Aug. 8 ise See a | Price Bid & §3 Jan. 1 
R 
—— 2S Seaee. Soe. See ~ake a or ™ i = —, High || Raliroad & indus. Cos. (Conci.) Low High No.\Low High 
eto wiseos +4) 4 4% 4 || Va Blec & Pow 334s ser B__.1968|M Six aa 2 ------ 110% 110%| 1] 108% 112 
Series B certificates...1935)F Ajzc 1 ----.- 336 3%|----| 26 4 Va Iron Coal & Coke ist g 58 1949|M Sly cce2, 63 | 63 6335, 9) 54% 65% 
Shel! U y F & & Southwest Ist gu 58..-2003|J J\y bbbi ------ *84% 88 |...-| 84% 90 
7 > tetany) > tl BR et ioe |_| a eS 
Shinyeteu El Pow isi 6340,..19521) Diy _...-| 29% 29%| 3] 29% 54 Virginian Ry 35¢0 series A_--1966/.¢ Six aa 2)------ 10814 109 | 29) 10634 109% 
caiesia Elec Corp Oss. --c19g|F ale |---| 20 ----| 48 456 ]] felst gold ge............1989|M Nis b 1) G8) 6435 6854) 386) 44 6854 
£5* dilesian-Am Corp coll tf 7e-41)F Aly |=. -- 35145 40 | 3| 35% 85 Sis tons eae tee ad ee el tae om 
£ 3 € oy tage > ~~ “a meee. eee oe 
Gumens Oo Geb d0.....-~ -1953/4 O/s bbb2) 103%) 103% 10434) 12] 10296 10434 || *Det & Chic Bat let Ge_---1941)) Jisb 1) 7434) 7134 7444] 5) B26 74% 
Sosoay Vacuum Oti Se dabe-1004|) Jiz eaesl......| 106 106%| 20] 1035 10735 || SOmaha Div tats socaectipacia. Ole cece] 20%] te. atl asl esc at” 
South & Nor Ala on AO coins >e = COS I 
Soa Sanat Ra Eerfoesls OU Sead isis) 1st 182] 1] lad tate | sofa Gees Bee ge celina] SSF aot] BE 
a Sndeboneures,—-=-g--co-1879ls Jix aaaa|....-| 105 10y:3] 2] 108 109" ||” ¢Ret degen GeeerieaB--.1970,F Als ce 1] 17%] 154 17%] 4x1] 7M 17% 
——— es Oe 6 9 oheey & Sen 4 48 series C....1978 A Olz ce 1] 16%} 14% 17 | 658) 7% 17 
4s (Cent Pac coll)...----1949|7 Dlyb 2| 49%s| 4914 50%] 102| 3736 8344 || Walker (Hiram) Ga Wo 9 ms shuns (ed eietetilihhs.. Sock Aricdewong 
S registered _ - --..._.. 949)----jyb 2)..----| --..- = 34% 4834|| Convertible deb 44s.....1945 3 D ‘ 
4 F > _* - --- ecose x bbb2; 104%4| 104% 104% 6| 103 105% 
Te See ee bee Siye 3] Sis] sist sasel son 4436 87 x¢ || Walworth Co let M s.....1965 4 Olyb 2) 3635] 86:4 87 | 24) 7736 87 
Gold 4s... ““i9¢9/MNiyb 2] 51%| 5it. 53'2| 351] 39% 55% || W: tures...........1955 A Oly cca?) 99%) 99% 99%) 5) 91 99% 
ner seeilMAlgb 21 513¢| 51% 634¢1 aon 58 Varner Bros Pict 6s debs....1948 M Sly bb 2) 9635| 9535 96% 50) 9236 9f% 
10-year secured 3548 were ipeaiy Jiybe 3] GO| on” Sasal anal anid 4S Ul Warves EE te ot cmmeeweaeel & Se ce i) 78x) ON Bl tl ee Re 
en Tans ites. iseel4 Oe il..-..| $85 can all fio ae tl Weaken Cee een ot et 3834 38%4| 1) 33 
a pp a gram one Wentee arpa ae sees fos dS 
Bs ; nan’ ae Re Se ees ee 106% 108 
Wo Pac RR tet ret quar 4s.--19651/ lp pbbt| 05%] a5) 6654] 98) 87H 7076 || ak O-reae guar dane-Wo="tpaR F Al aang --(e-2°> 1034 “| Oo : 
Southern Ry Ist cons @ 68..1994|J J|x bbb2) 9114| 91 “9i%;| 44) 8934 9434 G hester Ltg 5a stpd gtd.1950J Dix aaa3 ------ 126 = 126 124% 128% 
Devel & gen 4s series A..-1956/4 Oly bb 2) 62, | 62 63%| 130| 57 65% || West Penn Potter iat ba H..1908 M Six aa 2.22... ie iia i] 191s¢ 114 
wel & gen 68..-......- 1956 y 2} 82%] 82 83%! 61| 75 84% 1st mtge 3 is seri as ao. - * 
anata 4 b 4+ ; jes IT... 1966|J J'x aa 2-_---- 110% 111 |--.. 109% 111% 
Dovel & gon 6344----.---195814 Oly DB 2) 8714| 8714 885s) 40] 79 88 || Went Va Pulp & Paper S0.--1964)) Dx a 3 10434) 10434 104%] 6 10136 104% 
Louis Div ist g 48..-.. J Jixbbb2/ 7s estern Maryland at te 
ofuenue Bell Tels sea BS je04 J Dis aaa3 Cid ui ayy: 10 109% 152 in bentineen ne ---aet YF pbb? 1033, 10335 104 7 ons Bt, 
Ist & ref 38 series C_....- 1968|J J|x aaa3| 105%%| 10854 10854) 5| 104% 109 || West NY & Pa i 4a_- 
t*Spokane Interna - -s . , gen gold 48__1943/4 Ox aaal|__---- 105% 105% 9) 105 107 
Standard Ol NJ deb Sa---- 19611, Diz san3| i054| 1048 10554] 35] 10896 1005 || © 80s amsaneads oe nee Aq-tOSSIAe Gs CoCH a635| g53s gese| B61 te. gost 
250 debenture... ---- B37. Jixaaa3l 105 | 105°” tosse| 93] 103” 10556 || Western Union Teles « 440, wees atl ga” seicl aa) vite anne 
pr my AE ay Agee 1945) an b 2° 107 107 107 44 to 100% 109 25-year gold 5a © 4)60. “1Bg0)4°N yb : 58% 55% Sone br bt ori 
u or 8 debs......1 bb 2 iy ‘ ‘ saeecnnenel 
eee Oe Oiee Sane nnn OTe Min oe. 3h _.| (oane 203, | 20) ORES tease oma Umi ese 1 ee ee 
Tenn Coal tron & RR gen 60195 a 123%, 124s4| 3] 12894 128% || With declaration we eee “0 pdanes  o. ae a 
mem Amen St Lint com --1p4alh le ang) e111" 11313). _-°| 10s 11858 || wane shore ivan gua -----386i|7" 397 6°33] “Fike “GLK (38) soe ga 
r w | ie Me) 11 Oo 8 eee ere - = = - = = = cocese y bb 2/_____. 4 M4 4 52 
nay hg leet ~ <A os esate! aeste oeect “8 A. esis Wheeling & LE RR 4a... 1949|M Sx aa 2| 114%) 114% 114%] 2] 112% 115 
mae Corp 80 Ge...------- 18804 Os 2003) 10614) 10616 0654) 6 et eile eeling Steel lst 334s ser B1966|M Sx bbb2) 94%] 94% 95%|108, 924% 95% 
Tah wO onal ts. ie Jiy be 3 4| 106% 107%] 31, 102% 107% || Wileon & Co lst M de A....1965| J x bbb3| 105)s| 10535 10614 105% 107 
Texas & Pacific Ist gold G6--2000|/ Dx a 2) 103)5| 103% 103547 103 108% || Winston-Galew 8 tat aacziipoo) J x aeazl-22-2 elas 22222 ite ils 
eS iS Sout oc---rald Sa sebalar-| Gs") 32 SM FBM | Pwacemaet amgeeaeetoeey Ze Sa Ail ate GL 8 a 
Gen & ref 5e series D----- 1980|/ D\x bbb2) 67 66 67%| 30| 62% 74% §*Su & Du div & ter Ist 481936 seen ee "rs"! “ia sz5| 20% 43 
. 3 Eton iat ds. 1936|M@Nzcc 1] 13 13 13%| 105) 7 12% 
Cex Pac Mo Pac Ter 58 A.1964|M Six bbb2)_ 10243 102% 5| 9634 1044 Certificates of 6 oat tee ro" ee 1 axes: 12% 12% 20 oui 112% 
"1s fee Sp és.---1000/7 ly SES2] 55%! 55, 5535) 32] 483 65 || Wise Public Service349° -.1971|J Jxa. 3\.22..-| 110 11¢-| 2) 10654 110 
gobi ane RR int @ den -iver|J Jy bb 3|_22%) 16% 13798] 1801 Oo 10a Younestown Sheet & Tut ame ila: minadln eaaaan *45% ---.- oe 
Tokyo Elec Light CoLtd— | =| Jj] — eson oungstown Sheet 
kyo Elec Light Co Ltd—" ols m i so | ext ol ee Rae ---1948|M Sx bbb2)____| 102% 103 | 10. 101% 103% 
Col & Ohio Cent ret & imp 358 °60)/ Dix bbb2 94 94 1 92 97% 8 MeserD_._.1960 MN xa 2; 1024) 102% 102% 34 96% 103% 
‘ol St Louis & West let 48..1950/A Oly bb 2) “go | x0 80 5| 70% 81% 
Tol W V & Ohio 4s series C..1942|M S|x aaa2 3% 104% 1 
Fotonts nie & Bait ievedscioasly Dis 0 '3\---777| 033% zoaizl--ie| (9354 100%¢ 
rrentop G & E) ist g Ss....1949) Six aaa3) i#j00 122 %4|____!| ----- ----- 
pe ed mh gt Zaz PP 4) 106 ‘| 106 106 | 1] 105% 107% 4 
ryrol Hy Pow -- a eee 8 2 
*Guar sec sf ~caneemagegeens — CR a gape: apap: 1334 is” 
a Def 7 * bd 
a eretve...195a sly | seek amie | 5036 90 aa ag delivery sale, d Ex-interest. ¢ Odd-lot sale. m Under-the-rule sale 
tain ae Co of Ma 48-197 ATs 26 sid nia 1ngye| a] 11936 1130 . 
jon Elev (Chic) 58.1945 zecc 
Upton Oil of Calli 6s series A..1943 F Als eae3)--*"-- Popes ad 28 ~s Ge g Negotiability impaired by maturity. + The price represented is the dollar quota- 
eR E.-~oneno- n= OG F Ajxaa 2}. 106% 106% s| 101% 106% a9" per 200-pound unit of bonds. Accrued interest payable at the exchange rate of 
ee 484 
Ist & land grant 6s__....1947|/J J|x aaa2/ 1;2%| 111% 112% 57) 110% 114% 
ME ny gememment > ale aae|------|"110 -----|---- ule 113% t Companies reported as being in bankruptcy, receivership, or reorganized unde, 
| ed 33s Gebentune. 1971104 N see a” éaiz oan ee %% atl Ger a Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
mtge 3 $s ser A...... J « 2 5S . 
United Bivoult 330 debe. .21968/4 Olx Saas) 107 een a 38 rts: lov * Friday's bid and asked price. No sales transacted during current week. 
United Cigar-Whelan Ste 68.1952/A Olyb 3) | «721% 4975%|____| 654% 76% © Bonds selling fi 
ey te a ee dad ad a3 
Gun tantedtes i. so ME | 00 <cfnoont ee 
pe Sie eoati.....- *99% 100%|\____] ----- -----|| 4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 
+f ~ =e pe. 18 Aad ._...| 100 100 eligible for bank investment. 
fe x acel ee ers wep 10014 10034 || y Indicates those bonds we believe are not bank eligible due either to rating status 
\ |e 228°) ------ *10034  --_--|----| s=--2 ----- or some provision in the bond tending to make it speculative, 
of x acat seid *100% --.-- _..| 100% 100% 
xa * 
M Nix oom ES ota a eee ions = z Indicates issues in default, in bankruptcy, or in process of reorganization. 
M Nix eee eee Abe 
M N t Hes eaten oil i nee iti. be rt The rating symbols in this column are based on the ratings assigned to each bond 
M Nix aaal #10114 101 %|_...| 100% 102 by the three rating agencies The letters indicate the quality and the numeral immedi 
MNis aaal| *101% 102 |... ately following shows the number of agencies so rating the bonds. In al! cases the symbols 
101% 102 100 101% 
MNizaaal!_____|#10] “ 102 ““"! 100% 102 will represent the rating given by the majority. Where all three agencies rate a bond 
M Nis seal| +101 % 102 |_...; 100% 102% differently, then the highest single rating is shown. 
MN{|xaaal)______| 102 = 102 3} 100 103% 
MNixaaal____ a Ee aang 100 102% A great majority of the issues bearing symbol ccc or lower are in default, All issues 
MNizsaaal *101 % 102 ner 100% 103 bearing ddd or lower are in default, 
MNixaaal *101% 102%\--.-| 100 103% = 
a ile sash 2 rots, 122 41----| 100% toase 
MNIiZ ag@ai__.__. | eee i? 4 
oe - oon ee *101% 102%)---- ody, 10a 
M? — > *101 102 4|_---| 10 1 * 
M N x 2%\.... + 102% Transactions at the New York Stock Exchange, 
N\|x .--| 100 103 ; 
M Nx nee 100% 104% Daily, Weekly and Yearly 
M! oss % 
M Nix 4% ___..|_...]| 100% 104% 
MN/z aaal|_____- | 102% 102% 3] 102 104% Stocks Ratiroad & State Untied Total 
+4 4m pit -|* oe a 30 |---- 20 33 Week Ended Number of Miscell. Muntctpas States Bona 
a er | ----- “ a * Ae Aug. 8, 1941 Shares Bonds For'n Bonds Bonds Sales "4 
#3548 assented C____._- 1951'J Diz oneen besgeermet wen OT ES 363,870| £2,879,000| $181,000 $51,000] $3,111,000 
*Sink fund deb 64sserA.1947|\J Jz |____.- Stain a:\ Winaedd j|-.--| 13% 3336 |] Monday------- — 632,790 4.922.000 370,000 51,000| 5,343,000 
#3448 assented A_...... ee Om. fissens 111K ... ess) Bh ae Tuesday 641,720 5,731,000 495,000 18,000 6,244,000 
United Stockyds 48 w w__1951/A O}x bbb2 __ | 94 95 4} 91 , Sol ao eis B21 (7 . 324° 24° "531, 
Utah Lt & T > 4% 97 Wednesday -_.-.----.-- 581,070 5,123,000 384,000 24,000 5,531,000 
ee de rac oat © oat Se. SOSeS Ojza_ 1) 102%| 1004 102 64; 100 104% || Thursday - - - -- 497,120] 6,532,000 422,000 47,000} 7,001,000 
tab Power & Light let 56..1944/F Ajx bbb2 102%) 99% 102 ‘| 231} 9954 105% || Friday__----------- 553,080] 7,679,000 308,000 62,000} 8,049,000 
Vandalia cons g 4s series A_.1955|F A|x aaal______ 19110% ...--|---- 110 111 wees 3 980.650) | $2 160.0001 $253 5 970 (0 
Couns 6 f 4s series B........ 1957|M Viz aaal|...._ #11044 nea """"| 09 11036 ere 3, 26! ) 6: 50 g £32, 866, 000 $2,160,000! $253, 000 $35, 279,000 
Sales at Week Ended Aug. 8 Jan, 1to Aug. 8 
! New York Stock 
| Exchange 1941 1940 1941 1940 
| Stocks -No. of sheres..--- 3,269,650} 1,450,470 85,542,249 136,345,535 
Bonds 
| Government ...<-----02<- $253,000} $572,000] $12,705,000] $28,469,000 
| State and foreign_.-------- 2,160,000' 2,137,000 97,040,000} 138,632,000 
| Railroad and industrial....| 32,866,000 14,802,000; 1,218,898,000)| 800,150,000 
| 4 Total_-_ ‘ = $35, 279, 000 “$17, 511 000 $1,328 ,643,000 $967, 251 ,000 














Attenrion is dire ted to the column incorporated in ) this tabulation pertaining t to bs wend oliaibeiies | and ' rating of bonds 





See note « above 


































































































New York Curb Exchange—Weekly and Yearly Record Aug. 9, 1941 
NOTICE—Cash and deferred delivery sales are disregarded in the 1 , 
ag OTICR—Cam and Gatareed Gettvery eaten ane Gemngueted te Be wacko canes Uatete We’ OT tauen of cus anes in computing the range tar a Year. | 
Ss dk Delle pate * they occur. No account is taken of such sales in computing the range for the year. 
e following extensive list we furnish a complete reco i 
for the B pe: beginning on Saturday last (Aug DP I941) = ‘= be ae ea ae 
compiled entirely from the daily reports of the C at : —_ ay (Aug. 8, ). It is 
I : ‘ urb Exchange itself, and is in i i 
stock or bond, in which any dealings have occurred during = —S ha tended to include every security, whether 
‘ i| 
— - sates Frida | 
st |Week's Range| for | Range Stnce Jan. 1, 1941 ion a 
Sale P 4s STOCKS Last |Week's Ra 
STOCKS Par| Price |Low - “nuh| Shares | Low High Coma =| Bene ~ bmg Fe he te, 
‘ar| Price |Low High| Shares Low 24 
Aeme Wire Co common-10) 19%;| 194 19%] 68) 10% Mas] 23 July | Beech Atrerafe Corp_-.--1] 10%] = 
> lee : Bell A geet Ry, 44 11% 46,300) 4% Apr 11% Aug 
1ass een Mee = __...| 21% Feb| 22% Jan ireraft Corp com 9%! 19% 20%! 2,400) 16 May) 24% Jan 
Class B....----------  & 5% «6 1.600 5 July 6% Jan Bellanca Aircraft com----1 3% 3% 2%} 1,100 2% May 5% Jan 
Atnaworth Mig common--8| 434/434 4%| 00/4 at oa Ge | oo eee ._.| 20% 38 | Se Soe 
Associates og vet lie ‘ ‘ ; tee RS ae 
Air Investors new com-..-2).____. ued a" —_ ons wes st = $y <== =~ === *|------|-- et = : . 328 "he ries ‘= 
. Ope b o 
BOW GORY BEE -o2----- oe eee oh Be kkk ae | Bettas S Gee Perea}! oe sil Tl x0sk bene] 196 dee 
pee pcazere"5al------| g73t gif] “tel veut San] 88” Ape | oo Sieve] TO] 19% 1K) at ee 
-- = 7 Py 0| 75% Jani 88 °#£Aopr | Birdsboro Steel Foundry ececnleocce a ee | 
antes ROSORNEGA ionic) AES "| | AEM ets A | ere am oe or 
ReSRe Seoee - Yt of oocce 77 7% : 7 | 
Wages |) EM adel Mh Be | erence iol ay “in| vas] oe] sty 
celnvestment --.-.-- } V4 common..... 1 ; 516 17 oe ‘ 
| Allied int! Investing — 16] 156 156] 1,100) 96 Bae] 156 Aus | Bites Biden Corp coms...) od’ Moet teat es a ew 2 
conv pref...-...-<--- . ee. « opt conv pref....... * 36% 36% 265 a0 
Allied Products (Mieb)--10| 19%| i9% 19%| 600 48 oy 13% 7‘ Blumenthal (8) & ©o....*| 835| 8 $34 900 75 May nt jay | 
Clase A conv com...-- 26)...- 22% 22% 50| 18% Aprl 22% J Bohack (H C) Cocom...*|.....-|..... -....| ---- 1 Marl 2% Jul 
Altorfer Bros com._..--- _ it ite a” tae ale 7% ist preferred....100) 33 3335 s0| 18% May 35 July 
yy + cg 117%| 117% 118% 650) 112% July| 155 Jan ccna ela se ab ta 3 “aKl 7% °O7 YY Soa Jap 
% Dreferred.....-- : a’ 114 | 4001110 Juivl 116 Jen | Reemen-Diumcnen.- \% 7% - 7 
Ty ee” de ¥ . = - — 116 Jan | Bowman-Biltmore com. -.* i ’ % : ‘ 500 on yt 7% = 
Aluminum Industries com-*| _- es : au Fe oe ee) he eeeet....5 ---| 2% 2% $0] 23 June| 6. Jem 
Aluminium Ltd eommon-©| 724) 72 73 a eee eee : ig July} % Jan 
% erred.....-- yh > en Tins Se 5% 52 500 35 
american Beverage com. -1 ~ the eae ae wu ian = - Bresso Corp commen... 10 10° 10%] 1,500 58 Feb 1934 j~ 
American Book Co....100|) 27 27 28 60| 243% May| 35 ~~ rewster Aeronautical...1; 10%) 10% 10%) 4,600 7 Apr 11% Jan 
er Box Board Co com-.1|-_----- 5% «5% — 46 US ‘ Bridgeport Gas Light Co.*|------ a ae ne 0 
American Capital— “ pr 5% July | Bridgeport Machine.-.--- See 1% 13 800 l A y} 3 Apr 
Class A common..--10¢}__...-|__.-.  _-- % Mari 1 Preferred -..-..-..- 100) -- ---- eee code 30 Feb an — 
Common case B...-8s rene es ee ine Jan is Mew Oe See Gee 4..----- 7 63 co 8 a 100} 1% Feb| 3% = 
pn eeeeed tc ccceslscoce BILE, yin OU), a eee % bi 100 “% J 
$5.50 prior pref....--- es 9% May) 114 Mar| 7% preferred_...- 100} 51 os 2 00 = x. oa 
Amer Centri ‘al Cor io leapt sp2e SEP aR eertes 63 Apr 68% Jan Brillo Mtg Co tg s po - 2 35% June 524% July 
Amer Cities Power & Lim oem one melee xe June ‘ie Jan Mm  Ssnemeeantds” ROR Boe - - +4} — tos —_ 
onv class A.......- Ia a Amer Oli Co....- | 11%] 11% -11%| 300 
Giaas AoW = 22202 ke ee ----|-----| 1934 stay] gegen | Brite Minas Topaos— |) 1 1) MN) or Brag gives 
Saas, ae add % , D or ee 
Amer Cynamid class A..10 i oles sf Lae ks 35° — ssh ~ Am dep rets ord reg...£1)-----. wene 08 nected 3 uly 3 "has 
PR esecceecee 10} 40%| 39 40%| 4,000] 31 Feb ee juy British Celanese Ltd— = a s - 
pred ara oe oom. 19% 18% 19% 2,000 15% Apr 20% July afer aa. - —_-- eecen ereco] -o-ese % Apr % Jan 
Amer Foreign Pow wart. 4] te Mia] 200 % Mar ie Jan | §Brow b> nd hue @}------|----. -----| - 15 Feb) 16% July 
Amer Fork & Hoe com..-3|.. 135¢ 13:¢| 1c0| 954 “Apr| 183¢ duly | Rosgwpcosek wiscomet|.--*| 72° 72 | * bool ‘134 May 23) Aus 
merioan Gas & Eleo--i0) 24)4| 247 25 | 1,600) 23 May ie Ge ee 2 emer a ee 200) 1% May) 2% Jan 
“%% preferred...-100| 109%| 109% 110 225| 105% May| 113% Feb Class A preferred -_-_- *)| 10 9% 10 400} 7 May! 10 J 
Amer General Corp com 10c|__- __ - 3 3% 300 2i¢ May 334 Jan Brown Forman Distiliers_1 3% 3% 3%] 1,260 1% Mar 3% july 
$2 conv preferred---..-1| 28 | 28, 28} | 100) 254 June] 2936 Jan nual haar tea... ena rr Paarts oe te Ee OS  S 
Amer Hard Rubber C rs wot, 0% 25| 28 Apr) 33 Jan|B 1 Gom-.-3)------| 1% 136) 000 % June) 1% Muar 
amer Har Rubber Co.-60 --.---|____- Vaniots » __.| 15% Feb] 23 July pouee Gis Socumaen..8° 1356) 19% 12% 500} 1136 Jan} 13 Apr 
Aimer Laundry Mach. 20) 223| “2014 3244) "1.360 189% Web| 22% ‘Aut | Buckeye Pipe Line. ----d0|---..| “45is “40 ) ~ 200| "S634" eb 
ote dy, 37 3%| 3,100) 11 Feb Se | ee ee ee oswoourl~- ----| 45% 46 300|°"36% Feb| 46. Aug 
% rteredssce---26) 2795] 2755 2755| "'200] 260 Aor 814 June |" gt aopretered.re--- 26 : ind stn Deals 
ner mon-100}....-- 2424 50| 17@ Apr, 24% Aug] §6 Ist preferred._--_- 26..,-.-| 16% 17%4| 1,300) 16% June 19% Mar 
RT poner | iene w-|----= ---2- _..._.| 79% Mar| 84 June | Bunker Hill & Sullivan 2.8 93%) 92% 93% 100 June} 99% Feb 
oe e....-| a | fae nl ate lteeeoeeee | OS 3 6 ee 
rr eter Co....-.-.-*|------ 31 31 100| 28% June} 32% Jan wae D Am dep rots --| ---- %4 M 200 Uys June 1 Jap 
Amer Potash & Chemical-*|----- 61 62 oS] 2574 June] 2816 cen | Derry Booms Corp-.i8ie, = 6) 8) 1000) ee 
ee Senne 7 7, 7%] 1,900) 6% Feb) 8% July me Ot wen ~ i ie | 3 June] $4 Feb 
pBeesneceeeas| i] “Mf "Hl asl 3H ae) SH ie lone peta | | ae) SEG) 
s 
$0 cories proserted aan ow ae eee 42% May) 60 Feb ota Seto pam & ariel g wows (ensne| eornes M4 Feb % Feb 
American Thread 5%, pt--65| - - on lene ig Bac. an 28 Mar ; Jan | California Elec Power. .-10| ----- 24 "234 400 r% pod 
Anchor Post Fence... ... Zj------| 2% 2% 200| 1% Mar aM jan Callite Tungsten Corp...1|.----| 1% 2. 500 is May : yoo 
Angosture-Wupperman--1/ 1 | 1 4 100] th» Ape| 1 ‘dan | Ganadn Cement Oo Leds.el....-2b2. ued eae Wear tae eee 
Appalachian Elec Power ey a Ran pecgee baaie 835 July] 13 Jan | Canadian Cor & Fey haa ahaa -----|------| 3% Jan) 3% Jan)! 
preferred. ...- a partic preferred... 25) - - ---- ai 
Arkansas Nat Gas com.-.*|------ 100, Ese] 08) 008. tune) 10086 Aus Cas Onteaiel Aware... |... 6 2 ofS) 74 pol aN Sel 
Common el A ponvot..*| i%| 1% 1%| 2,000] 13% June| 2% July | Canadian Dredg & Dock. *)....- WS ngttigdin os oe 5 Jan 
ant preferred........10} 7%| 7% 7%| 1,700] 6% Apri 8% pd Indus Aleohol— a — > a 
ar ansas P & L $7 pref...*| 88's} 88 90 60| 7934 June| 96 Mar Class A voting_....... 4 2 2 300; 1% Apr) 2 A 
Aro Equipment Corp..--1)---=,-| 1136 1134 100] 73% Junel 11% A Class B non vot-_-___- *| = se eee oe ise May| 15 Jan 
Ars Metal Workscom....5| 6% 6% 6% 300 5% Jan 6% jun Canadian Industries Ltd— . % Jan 
en nee ee, tel deel th oe Fy ~ eis * pea ile =--| 414% Pebj 121 July 
Associated Elec indusris | | #| 10% June} 113§ May | Capital City Producta...*|----_- 4 s} 6,500 ait Mar % Aug 
Amer dep rots reg....£1|------|----- hnKen WO ber 2% July] 3 Carib Syndicate... _-25c|__---- oa oe hee 9 Mar 
Co Gas & Eleo— oo Mar & Co class A___.*|------ 3% June} 156 June 
mmon.....--.- = SP ; mel ae aa | ee Bazennenennnn=9]------|--=-- ee ee ee 
A.~-~---------- 1 16 ig 4s2| 2,100 ro Jan % Jan | Carnation Co common. ..®*| ------ "38% 38%] 600 7 Jap) 7% Apr 
én... | axl 1 sul 600 4 = if Jen Carolina P & L $7 pret___*| -- ---- 110 111 ore 109% inn ;. = 
Assoc Laundries of Amer *| - - - - - - ee ee % Jan | $6 preferred.......__- el--2272]} 105 105% ro) Sas See 113° Apr 
Assoc Tel & Tel class A..*| ------|----- ea? pee "ii 5 oo] cor scceence Carrier Corp common... .._1 8% 8% Q5 1.400 . Aug] 110% Feb || 
Atlanta Birmingham & i ee Jan | Carter (J W) Cocommon-1|- ----- 6% 6% "100 is oe SN Se 
coast BR Co pret.--100|------]----— --5--] ------ a wl? Melon": e|------|----- ” ghee seed Sit May| 8 Jen 
Ne eee ee etl “aia ~“3ic ~~ ia] 1.300] “°Syg Abel  °8ie Suny Catalin Corp of Amer |” 334| "33 " 3%] 900 17° “Apr| 203 duly 
ise Gear Ema 21 aie sak] AR PAE ani Su | Cea See ns sos ss zl vor sued ane tm 
Atlas Corp warrants..---.|------ % ps fe July | Cellulota Gxpemmes ts] 6 | 3% 6% 1,300| °¢  “webl  *e% duly 
Se See Pe ae.--2------ 8 8%| 200] 5% Jan} 8% | te eue oe 2} 50° sisi] 00] 38% Febl siss ‘Aug 
pe MN pea alae is {> ee | 200| 1334 May| 19 July | CentHudG xm com. 77” a 108 110 260| 96 Jan| 116% Mar 
Aube Con a 3% 3% 3%| 1,400]* 2% May| 43 Mar | Ce udG&Ecom....*| 9% 9 9 100} 9 July) 13% J 
Automatie Products new.1)------ 1% 1%| 1,300} 3 Marl 2 Ma nt Maine Pow 7% pt 100). -----|--- - - edie” wwe 108 “Apel 10080 Ave 
Automatic Voting Mach..*|--- = -- 4% 4| '500] 2% Marl 4% Aug Cent NY Pow 5% pret.100) 51 8614 “82%4| ~~"190| 80.4 Aug . jan 
0% preterred a ower 43) 4% 4%) 500) 3% Feb 4% July | Gent Pow & Lt 7% pid 100 8%] 8% 8%] 100) 8 May! 10 Feb 
-<--25} ------ é 75| 12% Ma . (4 wao---|----- o----| ------ ll 
6% preterred x-w__..26|------ 3 : y| 17% Jan | Cent & Sou O.. Apr) 116% Jan 
Warrants........... - canna SD ved Bend t 50] 15 Jan| 16 Jan | Cent Arey ben dager | a " 16 s} 1,000 % Jan % Aug 
Ee | lt CU 4% May % Jan | 6% preferred... i” ia ae ‘9 Jan ts Feb 
Pa... -<<<- Dr cseecclccscon esecel ceeece 29 Jul 36 A 1%, ETS Di cocsee 1% 1% 200 3 Ls nd % Jan 
yrehire Patoka Collieries 1|------|--=—= = --<-| --c66 3% Feb Bie AR | ©6Seav sreteeres_-.-.. 100} ------|----- -----| ------ i May 2% shar 
Bebeos & Wilcox Co_...*|------ 30% 31%| 1,800} 25 Feb) 32% J = Conv pref opt ser ’29_ 100) - - ----|.--.- PE eRe a July so ell 
dwin Locomotive— uly | Cessna Aircraft Co. ...-- 11 8 73% ~ 8] 10,600 ig July % Jan || 
Fe eee coms SS) eid on] ‘fest on! S25] oti oe Chamberlin Metal Weather ee [a ae 
oegecsoe 30} 36 35 D COicccccccccce.Si------ 
Beldwis Rubter Co com.-1 ebeese Povo dk cee _ * yt ws — Corp sommon_--i0 5 | 5. 5 | 100 rt Mar 5% ‘ten 
arbon Corp........... aa 2%° 2 500 -Burrell common. 5) - - - - - - : — 
Barium Stainless Steel...1) 1 1% 45; 1,200 a — 24 May | Chesebrough Mfg_.-_._- 9814) 9814 9814| 100 43° May; 14% Jan 
Barlow & Seelig Mtg— pr} 1% Jan | Chicago Flexible Shaft Co 5 - - ’ June! 110% Jan 
$1.20 conv A com... 6} 9%) 9 9% 1501 9 A Chicago Rivet & Mach...4|------|__ 5% * aul ~~ 100 5734 July} 73% Jan 
Bese Retractories Ine.--1| 874 8% 8%} 49001 ox gael “br May Consol Mining ____- segs, Fits . lg — BPE - 
aumann—See ‘‘Ludwig’’ 8 % Aug | Childs Co preferred____ 100 9% 8% 95 "950 5 16 ap July 
Beau Brummell TiesInc..1} 5 4% 5 3001 4% M Cities Service common..10) 5%%| 5 5721 7.800 % June} 10 Jan 
Beaunit Milis Inc com... 10) - - - - - - 6% 6% 200 ax Hy ped 8 Aug preferred.......... | 73° es a” 1600 a” sa 6% July 
$1.60 conv pret....-- ao] 2235| 2154 225s] 350] 1834 “San] 2935 Aus | $0 preleme pon 7-77” an een meee i% June} “734 July 
I -~--<-- 63% 65 30 48 Feb| 72% Aug 
| 
} 1} 
| 
| 





























For footnotes see page 813. 
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STOCKS Last’ |Weer's Range| “for” 8 
(Continued) Lem Were Range! fer | Range Sines Jon. 1, 1961 stToc Saves RN 
Par| Price |Low | “ttgh| Sharu = Last Week's Range) for | Ran 
tgh| Shares Low H (Continued) Sale | @ ge Since Jan. 1, 1941 
Cities Serv P & L $7 pref.* e toh Par pm A hada Z Week 
$6 preferred_........- 44 +4 974 50} 89 #Mar| 104 Mar/ Em = Htoh 
City Auto Stamping.----°|____- s 6% 20| 289% Feb| 102 Mar Empire Dist El 6% pt 100 OO al AMEE — 4... 
City & Buburban eae %| 400) 5% Mar) 6% Jan Gee 6 Fas Co “eerste bee > Apr| 9434 July 
Clark Controller Co....-1|----__| ie “ie ~"""é0 5% Jan) 6% Feb -------100/ 107% 105 111 200! 67 
Claude Neon Lights Inc__1! r 4 16% 50} 15% June 107% 110 4% Feb) 120 July 
Clayton & Lambert Mtg-<4)-~--—- ‘ie —_4} 1,100 M 115° 120 | 1,425| 68  Feb| 130 July 
Glovetana Elec Iium....*|.____ 39% 40k| ~” is0 3° r— 125 127%} 150] 72 Jan| 138 July 
Cliinchfield Coal ~j00 4% 436 4% 300 5 May! 41, Jan | Emsco Derrick & Equip. -6)----=- ----= --->-| ------ 214 Apr) 22% Mar 
 -y —4 +» Seer jpbbbe IpRMee bpmpeee 2i¢ Jan "73g “7ha| i600] Oo ADe] 5g Jam 
poy yas by ae pone andhdl vadada . om {> 20%s| 1,500] 18° Apr 2038 — 
Cohn & Ressaberoer In8.°|-....-|---=- --=--| ------| 8 Jan 21 +; Rts, 100; 1% May) 3% Mar 
6% conv preferred....£1|._____ 1% 1%) 600 “% Jan :" ai 50} 213 Mar) 28% Jan 
Colorado Fuel & iron wart.|______| 2% © 2%| "1,000 4% May ee 
Colt’ Fire Arms.25| 75” _2% 2%] 1,000} 2 May 44: % 400] 7% May| 10% Jan 
Columbia & Eleo— sis mo 7 250; 70% Apr % 34) 9,600) 2% Apri 43 Jan 
5% 100 : “20g 2034] ~~ “100 5% May| 73% July 
Columbia Oll & Gas_--..i| 2 . a 60; 51 June 754 Ti] 600 on ew) Se 
Commonwealth & Southern ' 34,600) 1 Feb 7% 7%| 200) 7 an gt} — 
Commonw Distribution i) --- ‘oe — 'es) 1,200) tg Jan Soa edad aeaeed oS 
Community Pub Service 25| 2014; 204 20%| 150 % July Canad “aeical eaiiie 5 9 June 
Community Water Serv-_.! Mj SO SOK 150} 18% June 104. 108 | 1,025 5844 Apr) 7254 July 
Compo Shoe Mach— eaeaee cores seers] -2---- ing June vi 1,025) 796}4 July) 13434 June 
c to 1946....-.-.- 1 a 4 13 a 
Conn Gas & Coke Becur— 11%] 11% 11% 400! 10 June © is 600 1 May 1% Apr 
Oe tle EE TA a eee peer: “ Mar + hi + hae 700) 93 Jan) 11% Apr 
Conn Telep & Elec Corv.-1| i114, 13 Lcrort| --2-- 304% July 23% 23 25} 10 Feb) 11% July 
Rights (expire Sept 2) - - 1%) 1% 1%] 32.100 % June| 2 J oo Sh 50} 19 Apr) 23% Aug 
Consvi Biscuit Co i “4 ast asl “too +g July tie July ny pee & Mait— i He % Jan % Mar 
Consol G EL P Baltcom._*|__ a+b: . % “4 100 1% July| 2% Feb!  CGonv partic pref... 1 1 8% 
henmee wet iel..| 600| ssc hay] 78”) gan | pomnvdn ah Goma: is|....-| 18% 18%] too] 18° May| 900 Jan 
On, pect ours C....100).. 222 222) 2222 115 May! 119% Jan 33 (Geo A) Cocom.. 1)------ 62. 62— 50 a em A 2034 Jan 
Consol Gas Utilities ___- eee a Cee ae 105 Febl 110% Jan conv stock -.......- 44%] 44% 45 198 eb) 65 = July 
Consol Min & Smelt Ltd..5| 27%| : 1% 1%] 1,200 1% May 1% Fe 4% conv preferred _. _ 100) - - - - - - ; 5) 28 Feb} 47 July 
pawn ny ogee Ng! (ld Salli Saad TR + Ss Ble Saal Gamewell Co $6 conv pt. .*|---_- - 06% “O834| "ia 50 Mar! 67 July 
8% preterred.....-.100|______ . ¢ 100} 3 a a Si ee , 10] 90 Jan) 955 May 
Consol Royalty Oil _- --- aes pe ix ikl ~* ioe 100 Jan} 105 . Apr Ls Lees cor--- a ee ever 49% Jul 
Consolidated Steel Corp *| 73 a at i00| 1% Feb) 1% Jan! Ge oe Dae ebidinlpccse abkeen ociaad + 4 55% Apr 
Continental Gas & lee Co 4 7% %| 2,800 5% Feb 8% July —— yy Are as ES %  1%\| 600 4 Feb is — 
1% bitor pref------.100/ 93%] 92} 93h) 40) 85 June] 98 Mar cqcAmer dep rete ord reg-£1)------|--55- =: ‘ a 
Cont Roll & Steel_------ al’ "sacl sic Peal ane Feb % Mar in Fireproofing com... .*| - - - --- i2% 12%}] ~~ "200] 12 May! 6% July 
Cooper-Bessemer com - ‘5% 61H 600} 6% May 8% Jan Gen Gas & E) $6 pref B_.*|..----!|---- % May! 16% Jan 
$3 prior preference...-*! -___- BS | too] 97 * May] a1” dan | 6 pretered nee enn * sal 6 754 B60] “ag San! Os, uty 
Uopper Range Co---—--=* éu| “6 “6x! 1000] “aig Bob] 93g duly Gea Cardoen Atv 6% otiéol a fe s2if May| 60° July 
Gorvoon de Reynoldsen--1) ii i y ees oon The Jane os a Gen Pub Serv $6 pret_...* sw. 264 2K 72% July! 83 Jan 
pea ho para 44 1% 1%, 500; 1 Jan) 1% Mar Gen Rayon Co A stock__.* -.-.-- in 1% 30 23) May) 31 Jan 
Cosden Petroleum com_. 1) 1 54 844 54% 10| 70 Jan 86% June General aerate, si v9 oe % Jap 1% July 
6% conv preferred....60| 14 1% 1%! 2,300 % Jan 1% July Common..........---1|------ | 4% 3 200 
CourtauldsLtd— 13° 145, 1.900] 4% Feb, 14% $6 conv preferred ---- -- ; 53 — a Apr 16 Mar 
Adrs ord reg stock....£1 . aS | Ceres | “ — ee 
; ill ris et lousen. <tes es : preferred A_.... 100)... -- 
pommel hd Ms Se tS RE hie Tal 3 cay | Onn Wate GS Beem....}}------ bese Tipe pel ee He Bg Pe 2 
ey Ay Leaner a MS I 7% July preferred.._....... _ Sepp ws’ 4 bag sz| , 2% July] 10% Apr 
Crowley, Milner & Go.__* us 6 = fas} 1,000 % Jan 44 July | Georgia Power $6 pret...*| 105 | 105 105% 35) 40 May! © Me 
Crown Cent Petrol (M4) -5 — 1 1 1,200 % May 1 ry Fen preferred peeeeeenee os dinate aie sd 175 98 Jan} 110 Mui 
Crown Cork Internat rer ------| 2% 2] 1,300) 1% May Hy} — ae 4 (A C) common..-*|------ eas. Goan Bre seco 90 Jan} 100% Mar 
Crown Drug Co com...25¢|______ ee 100] 4i¢ desl 6 ay | cee Oe sever (ati eke Fees oy 4 2 FS 
7% conv preferred_.-.25|______ : 100} 5 ~Apr) 1% Apr oiler ~ aan - == ~~ ciadatainnsd. | tcsal amcaen 13M — 0, Mer 
Crymtal OM et eom=-2=<8|"" 33)" ig 34) “300 MN Apel 8 gly Gladding Meiienn & 6-20) = | To) EN nel 2H 
| 200} is Apri  k July | ciodahans Gascers cieee A « 31 ~ 
Cubes Atantie Suaet_._-8 *s53z1 io “il | 18-100 "ye Feb 10%, yd — Sugars class A_*|------ 30 30 34 * 80 1954 Feb ts — 
C --- Ys | 4 ies] GX J i hoe!) eee ooe*|------ 74 ; - 
Gureis Light's Ine eom 2.50 a 1 rr ho ir ee oe) SR «|. ion” 105" | *OSl ot Bl soe fe 
Curtis Mfg Co (M © ebepine jooere o----] ------ 1% Jan _, Mar | Goldfield Consol Mines..1| ‘i 1 ; 30] 94 May) 100 July 
Darby pm didn ee! pt aes ae 7° May 7 July | Goodman Mtg Co... . = "| 16 =e} = 200) te Jan July 
Davenport Hosiery Mills-*|_____ 8% 8%) 100) 3% Feb odes | ee Bnennne)------ "iis "134! 7" B00] "154" Marl "15Z “Fane 
Dayton Rubber Mtg a a. 13 15 oa5| 18 Auel 2) er | oe ee et eb hes ‘ 1% Mar 1% June 
Class A conv. ...--_- 351 °° 10, 10%] 450| (8 May) 12 pa — a common. . 10} - - - - - - eee Temes Gods HH, = 20% July 
Decea eommon..t| 7%x| 7% 25 140| 24 June] 28% Jan ran pids V pets: 5% Buy Bul i00 % Jan 
De -- 7% 7% «8 700 Gray Mfg Co....-...-.- 4 6 0} 4% June} 5% Aug 
Deutiaon pyar 34 3% 3% 100| ri , S54 = Great Atl & Pac Tea— : ‘ 100| 3% June] 6% Jan 
aoa o........ ieee 1% 1% 500! 1% Feb| 2% Mar ny com stock....*|------| 100 100% ol ef aioe. 
8% debenture. ______ Seer errrvene Senate sanens | 35 Jan| 53% July|G Re | er? snes. connel «cual See ee ae = 
Derby Oll & Ret Corp com* a ae ge or acel -o9ne- $054 Fonl 113°” Juno | Ge tteumen teem dal 40. %6  44| 15,400 J = 
A conv preferred "a5 "| 47 2% 400| “1 Jan| 3% July | oe Ni Paper. .... 25) 40 39 «= 40 ~ aa % van % Apr 
Detroit Gasket & Mig? 221 - 47049 20| 29% Mar| 49 July | Greenfield Tap & Die... * 9%| 9% 10 : 50| 35 June| 42 Jan 
6% preferred w w moat ----- 4.9. & 100| 8% Apri 10 Jan G Sts Prodcom..26e} 1%| #+%1% 1} ph 3s 7% June] 10% Jan 
Detrots Gray Iron Fdy...1|_._- ~~ 18% 18% 2001 1754 Jami is Jey | fe eee...-- Ee be sgfle > 1 1 oo 68 oe 
4 Detrote | stove Cocom.-1|--.-. 255 25| 100 1% Jan 1% ‘Jan | Guit Staten Dill 88.80 bt.» | 3633|“363¢ “3834! “3;700| 20" Mar 30°° Aug 
troit Paper Prod_.....1)____ ° 78 1% ( 1% Jan -*|------ oa Fe ; 
erots Geel Bred....2230|--.--- Sl 6300) _ te Saas] 58. Sap pee eemaeeeeneas ~*~ iii id *"isl dg ee 
De vubies Co commen...8 prentiaarses “Seen seawes 17 May| 21 Jan] Ball Lamp med Alabastiage o----- wen ge) 2352) -o-g a Mar, 2% Mar 
® Dreferred.......- wana-|-co22 0 2-202) <2-22-| sag oeaweze=| a2 eeneoo= | Bammermill Paper_----10) aes s . J 200 4% Ma 
D aA Tt lepeee Hammermili Paper_.... 4 9: ea’” , y 8% Jan 
= beeen Nites Bibbbedlinse 50] 10. May| 12% Jap Blammermil Paper =-.--f0) 22% Res Be me Se 
Diveo-Twin Truck com..1| 7iz|. 7% -744| 300 1% Mar 1% Mar Hartford Rayon vt ¢....1 1% ii ~"i34| “4500 “ _ 65 Jan 
Dobeckmun Co eomm 2 3 ‘4 7% 7% 300 5% Feb 71 Harvard Brewing Co_...!)------ 11 1 ”* ay 1% July 
Dominion Bridge Co Ltd_*|___- $3 63 100| 3” Aug| 63s Jan Hat Corp of Ameriea— 4% 1%) 100) 1% Apr, 1% Mar 
or ed om hme lat t Palate) eta 16% non-vot common....1| ------ ; 3 5 
on = ~guiademanataaler : send 5% ul" i00] 4% ~~ res yn Haseltine Corp......--- e| 17% 1734 18% a : 5% Jan 
Driver Harris Go.-----210| 33") 33 34 Sel 61” deel 96 den) eee a as oi 2% 200] 1% Mar 0 ao 
1% weonened *~ 33 33 34% 250| 21% Febl 34% Aug 6% conv preferred... 30 29 «30 250 Pi Feb 34 July 
Dubiller Condenser Corp.1|_ ~~~ __| 21% ~~234| ~~ "200 109 July]! 111. JJ Alecia Mining Co-..-...- 6%| 6 6%x| 2.7001 43 30 «Aug 
Duke Power Co_....-- D-}) ~~ ~~~ m. 4 2h 200 2% Apr 3 4 ~— = Rubenstein...-.. *} 10%] 10% 10 % ‘ta. 9 4 a At os 
| Diuran Brolery Goma «|-—-——-) 7° T°) 288) OE ne) ie duly | Pre 17S eemeoc monet Molinos Bie 9% June] 1056 Jan 
| Duro-Test Corp comment Hie) KM] 300) Sune| 196 Jan BEB. 2n0n-8)------|--35- -35--| ----5g| ap” Aus] 90% web 
yy a Ni WG Pe ge ee eae ee 20% Feb 
Kast Gas & Fuel Assoo— 3] 93 93] 1,000] 75 May| 10% Jan | gewitt Rubber commons.6)...-.-|--... -22.2| ---n22 4% Apr) 6 Feb 
434% prior pret.....100|._____ 1% 2 1,500 1% Ma Heyden Chemical...... «eer 82. 83 | 7 z pr) 13% Jan 
% vrior pref....- _ ------| 514% 52% 350) 48 ps asi = Hoe (R) & Cociass A_..10) 16%] 15% 16° 1 an a Ae 85% June 
Kastern Malleabie Iron __25 36 35% 36 500| 30 May| 42. J n | Gollinger ConsolG M_...6| 78%| 8% | te a 16% Aug 
Kastern States Corp...-.*|------ he ie Oo eae ee pe AE ag herpes” Nie Misi 163:| 00] 115% Jan] 1654 Aug 
$7 preferred lamba “6 % 0 ‘is Apr ie 2 , Ine.........--*|------|----- Pope, Ne 13 ta 
96 preferred series B...°|_____-|.---- 27777) 227772 12% Apr| 1634 July Hormel (Geo A) & Go come ewe wees poaney heen am Oe 
Easy Washing Mach B_..*|._____| as) --227] ---2-- 12% Apri 16% orn (A C) Co common..1 2% 2% 2% 3 2 “ 
Keonomy Grocery Sto —— 2% 2% 200 2% May 3% - Horn & Hardart Baking. .*° baadee Ss ‘ 300 4 Mar 2% Feb 
shed mien ol Sil a ail io kee Nive MY ie — 1 LE epee ee 28 «3B | 77725) 2454 June] "3135" “Jan 
$5 preferred ee 2% 24% 2%) 10,500 2 Apr 4% — 5% preterred-.-.... i00 wnce-- sadade.. sivataties >. 113% Feb Ris Jan 
NE 4 len * 57 + 4 61 2,400; 47% July} 65% Apr — eee wennnn|----- --- ceagcsh a ee isn on 
Elec P & L 2d pref A__... 4 00 %4 i) ‘ 9,000 52 Setel S| Aaee 8 eee een ee Pie o 64% 641 5s | 1.900 ° 
ee aalenae orn *|------ 7% 9 | 300 "7 io i3 Apr | Hummel-Ross Fibre Gorp 5|------ 6% Oru 1,900) 63% Apr 65 Aus 
Klectrographic Carp punted “i swepnty w--0- eee] -- bss May oF = Hussmann-Ligonier Co... * 4 7%| 1,900 Hs May 7% Aug 
lieve! aidepdals: pester qaiinies yee tree ove “ Huyler’s com caw” ite seuss: ber oo ay Aug 
Elgin Nat Watch Co =-- -----| ------ 11% Feb| 12% Jan| Vtefor lst pref....... PEE See % Feb 
----1F) ____ 30% 30} 25| 27 V tc for lst pref....... tae ; ie = July 
Emerson Elec Mfg......- bu 4% Bi 3.180 one er i ~ 4 5% 200; 4 June} 7 Jap 
| 
| 
| | | 




















For footnotes see page sis 






























































New York Curb Exchange—Continued—Page 3 


Aug. 9, 1941 












































sTOCKS Last. Week's Ra Range Since an — Since 
noe ° . 
(Continued) | Sale | | of week eat nea (Comsnued) ee "Prac | hee one eae. °. ee 
Price |Low — Htgh| Shares| Low High Par| Price |\Low § High| Shares Low High 

| Hydro-Electric | ARAN Oe RET este 4 
| Hygrade Food Prod...-- §)-.-.-- ee wei pepe | 1% Feb yy, say nme oy op Aye es ar art 500 — yo 5% july 
|| Hygrade Sylvania Corp.-*|._. 38% 39 iso! 31° Feb| 391¢ July | Mercantile Stores com...*|------|-__ 154% Mar rr 
Ulinols Iowa Power Co.--*| 4 4% 4% 100, 1% July} 3% Jan | Merchants & Mig cl A-.-1|------ ete Five “""""| “gis Mar| 4% Apr 

conv preferred. - - - 30%| 30 31%) 3,000 24% May, 35 Jan Participating preferred_*|..-_ "98% “28%| 50] 28 Feb) 29% Apr 
|| eres eeasoese si------| $36 $1 *408] Si el es ue Merritt Chapman & Scott *| 653] 655 7 | 1,500| 3% Feb) 7% July 

Imperial Chemical Indus—| = . Dr) 154 AUG | 616% A Dreferred..-100|-___| 99% 101 | 100 73” Feo 10354 July 
Am dep rots regis----£3)------|--- |__| 24% Mar} 23 May | Mesabi Iron Co...----..1) 14 6 1° | 24,100] 6 May ii ‘Aug 
Imperial Ol (Can) eoud--*| 6i| 63s 6%4| 1,400] BM Jan] 7 Ape Metal Textile Corp.---25e|-- ae bate 13 june] 2 Ape 

ee M4 a o7 , Ma ct pyle San. © 
neeaered mos Gan-s|.°| $36 $341 S00] 756 Feb] 9 Apr | Metropolitan eek CARE imeaetibanae Emcee 33% Apr) 40 Jan 

Imperial Tobacco of $6 preferred s 106 106 1 
Britain ¢ Ireland....£1/......|.. .. -. -- | 7 May! 9 Jan| Michigan Bumper Corp-.1| “1 4) 3 100 4 May ; "6 San 
tndlanapolls Power & Hight -o---- 4i¢ “4i5| ~~ 300] 2% Apr! 5 June | Michigan Steel Tube..2.60/ 5%) 3% 53,| '100| 4% Apr) 634 Jan 

1 Z 

5% % preferred... --- 115 | 114% 115 150| 110% June} 115 Aug el aa’ 10 734 rig rig 2400 3% joe 15 July 
6% 58100 27 | 25% 27% 190} 13% Jan) 2714 Aug | Mleromatic Hone Corp---1 ~— wa 100} 5 Febj 8 July 
indigo Ter ium Ol 100) 26%) 26 29 50| 14% Jan| 29 Aug | Middle States — uly 
er Ljum Class A v t c..-....-.- : - 4 4 100} 2% Apr) 4% Aug 
Non-voting class A...-1 ° . o on] esdpom % JaD % July Class B v t e----.--. e-- 4% ‘MWe 1,200 % Apr ig Aug 
oe eer ees fh rao oe wel «a9eeen % Jan % July saidate West Corp eota6 2e-e<- 4% 4%| 1,300) 4% May) 6% Jap 

V tc common....----- ss : : a. June Sere ” 
ms X. ret io Am_10| 0” 2 2 . os Mar 1254 "jan Siiand Steel Producte— ae : 4 ao 

: 1,200 F shares- 

international Olgar Mack *| 16%) 16% 17% 400 1534 July 20% = werk adiniienentd ° be s aN - - 10834 yo 135 july 
Pret $3.60 series---.-00] 43/4: 4%] | 200] 354 May| 794 Jan Midwest Ol see 6 i6 SS” ae 8” ie 
trad Kneamaasca|18) 3S 2) ata) Hg dum] bk ih | Ride tg and | 2 aol ie A 
See | | 8 Se 8 1% Apr| 2% Jan | Minnesota Min& Mtg....°| 53)4| 53) 54 | 305] 45x¢ Feb] 55% Jan 
Coupon shares. ....--- | 10%] 9% 10%| 4,200] 8% Janl 11 May ee | paceel eooded 835 May! 08 Mar 
Registered shares.--.--|---- proves oo cl conens 9 Mar, 10% May | 6% oref Spode 112 

toternational ae 4% l 1 D> Sows owcoce beatoonse eteeel -eSeEs July} 116% Jan 

Somer bas | ie ol ee ee) nT we 
= ts Common ee 73 3 5 
Gham Areseresemenet| =f, gl agg] 8 Mae] 0 May | Mores Sapo] 8 G5 6] 1.800) bag “Aor! 88 ee 
$1.75 preterred_------- *| 12%] 125, 13%] 250] 10% Mar| 1494 Apr Monogram Pietures comi-1 bemene 30, 30, | '100/ 2054 May! 364 Jan 
$3 .60 prior pref ~--..~- Si------ 3131 50| 28 May| 34% Jan | Monroe Loan Soc A sce: Aa eee 1s June ose ,~ 

nae Vitamin. --1) - - w--  -~ --| ----- 0 3% Apr| 5\4 Aug | Montana Dakota Util--- 10) -- a ee 11% Mar 1130 san 

soommness Rome Reep--3)----- ee es ee ee a Ward A_...°| 168}4| 168% 171 | 230) 1 Feb| 174 Jao 
-- y ar | Montreal Lt Bacccsclooses onccal onoss 

interstate Power OF peel-s}------|----- -- --]------} Pye SOS] 808 SES | Saene Havens pat ics] 2954] 236 24d)" 3G6] 16° May] 20° 

re eee enna --2| ig 734 id] OM Apel 18, gan Boore, (Tom) Dist Stmp-3)-———--]---55¢ Giz] “aol 48g duly] 4% AUK 

Italian Superpower A---.* 4%| 4% 5% 10,800 ine May My Feb Sioaeaete teas es 6% 5h BS +500 51 = B34 ior 

Jacobs (F L) Co.......-- 1 ------]-- ae ee 1% May 334 Jan , §Mountain States Power— ‘ ee za llecand 

eeocese |-*---* 7 < % 

Jersey Central Pow & Li—)------ 7% 7%| 100 bee ian Mountain sia Fai al 160 ced 14 14 | 707) 150s aaag| 140” Maar 
544% preferred... : 88 Aug 97% Apr | Murray Obio Mfg Co -2-=--| 12K 12% -"i6a| 40" Sune| Hose Mar 
td Sreferred........ 100)... Bit oe) «6 ae Se ee Jan Muskegon Piston Ring 24 10%| 10% 11 | 250! v% May| 17% Jen 

Johnson Publishing eee ciel 1450 1454] 2lerrrenen ne et ee ial... rot io a deiaecied of Tel 7 Mw 
bs okenge com..*| 8%) 8% 9% 5 g00| RS danel Shia Bab | eeckenedeeetea.__.91------ wen scese] cocces ay 

Kanan ET oe i0] i, fatal FEES | emia eng, i) i] Ow ue] IE i 

pa Ee ee ig “4 10” . *16 900} 7 Feb| 9% July | National Breweries com_-* + spe “u. rad 1734 — 

DA *|------ 3 344 575 °D  atahadas. ‘eel -----| ------ 
Kimberly-Clark 6% pt-100/ 29 | 29 32% 675 WhFS.. OM cw | National ‘Ony Line 5 com. i. i4i 2--| verges] Sta oeeel oe July 
Kings Co Lig 7% pt B-100 acl 3 314| 1,600|""64"" July| 76°” Mar | _ $3 conv preterred. a te a” 42 | 100 33st May aM Fred 
erred D_....100} ---- 5 5% 00! 47% July! 64 Jan | National Container (Del) "TT | ; . 
bm retarted D-----100/------| 15 oh) O90) 474 Ja) Ot sen | Netonal pont Gas eee] 11 1136 11%) | 300} 10% June) 12% Jan 
iver rates... ne oe ae 1% 1% 200 1% Jan 2% Feb Nat ay ke a " \% wid a eit wed wth Bee 
~ Ltd.1)---- a ee - --- y “oe 23; ea a ‘8 | ow 4 ug 

Kelin (D wed Coens Ped TER ‘ 3” al 14° a ne name AL, pret...°| 9334) 93% 97 | 735| 87 Feb 1003 July 

Kleinert(I B)Rubber Co.i0|----.-| 23 23%| 256] 8% July! 10% Jan oy ke igen a aba -----|------| 24% May) 4, July 

Knott Corp common..... 1 1816 34 Lag 300} 3% June| 3% May | National Beeel Os ; em ne ieee Sn ae Bs, Jan 54 July 
Kobacker Stores Inc..... * 2% 2% 2% 100! 10 Mar| 12. June | National 8 ag 4 td...° ms art Pane +e 4% Mar 25% July 
Koppers Co 6% pret.-.100|----.-|----- -- --| ------ 04 Apri 104% Jan | Notional Teo Refining-*) 4 9%) 800) 7% Apr) 9% Mar 

Kresge Dept Stores—  _—ixi#----- -!----- National 3 Ads | ® pref.10)------ wee ececel --=mee 6% Feb) 8% Mar 
Stee teee....000l--...\.-c-. -. .-| ------ 50 Apel 80. Apr | Natignal Transte----12.60)---7;-] 13, 1275) 1.900] "234 May| “aig Aux 

eA ET Vege ad ny eo el De 

moocclh|-<----2 «<< > oe 2 -<---- ‘aa aa a7 , pr 

Lackawanna RR (N J)- i30 ati das apes danke or” — an bro eee dig BS si inemehiiel eo) 124] 12% 12% | 100 9% Feb] 12% Aug 

Lape Cassese Sines 148-3 4%; 4% 4% 500} 10% July} 14% Jan Neb! Corp ae eee = -. .----| ------| 109% May] 116% Mar 

ody 18 gett | ei sabes eee Mil” = TE al Reivon German) Corpe--------|~3i, “ig | ago] 4g eo] 10, At 

tane Revers 7% f_. 100} ------ 27 29% 55 ne rclass A_..* ------ 9% | 9 ) 5% Feb 10 Aug 

Lane Wells Co common... 4) °°) 89% sune| 1036 Jan | New Engl Pow Asoo. 222° | 61M) 16 1K) SS OO oe XK A 

Cangendort Utd Baxeries— —_ ee wee ew Engl Pow Assoc... ~*~ 5-0 >)-- 355. -3537| ~~ "595 3% Apr) 6% Jan 
le ee rasan ell | Sse ies 2 200! 15 aol Jan 6% ——- et See joo! 36%4| 36% 38%| 525) 32% June| 5634 Feb 
Class B.............- - Oct Oc O86) Sie o.com sae et <n n ~~~ pegser ac? at liege: 14 Mar 18% Feb 

easy saat] 28] M$] Sah agai] aes | Ree meena ee oo] Bc eel SH ay Gt 

Se iaetatel ej------| 7% 8 | 1,000 OS Sommeeses Boe 

Lehigh Coal & Nav.....- ies diinn sy” ain) “Seet Si Sel de See | ee eee ee a .--.. e106, 2 ee ee Be Se 

Leonard Oil Develop. ..25|------ ade ee waleeeenn i CS ee eee resist Ga "ss 1,050] 61% May) 70% July 

Le Tourneau (R G) Inc..1|------|----- --_--| ------ 234% Feb| 734%5 Aug New ex & Aris Land...1); <<“ % 2%) 5,900) 1 Jan} 2% Aug 

Line Material Co. .......65|------ 17 17 250| “6% June| 8 Jen 7? Co........- 9] ------]----- 2----| ------ 29% Apr) 29% Apr 

Ligton (Thos J) Ino— 10%| 10% 11 700 N ¥ City Omalbus— ponacuionsce o-e--| ---0-- 34% Jan) 3% July 

sccccece ~----|----- -- --| ------| 14% Aug] 19 Feo = 

us Brothers common....*| 2% 2% 23 600 1 Mar Warrants..............|~-~~~~ ashe. asweel 99984 44% June} 6 Mar 

Look 1 Chain eee 5|------ 1 1%| 2,100] 13% Feb 1534 _ it ¥ & Honduras Rosario 10)------ a ee 16 Apr 1954 2 

Long Island Lighting | 88 | 88 89 gg) 99 Ae] 1036 Jam) WY Pee IA7% pret -100 -----} 112) 112 40| 107 Apr| 116% Jap 
Common...........-.*|------ 97 97 10 Sse June “4 JaluYansnsGas. | 102 102 10} 9834 June) 105% Jap 
7% pret clams A-..--100)------| 102 10235) aoe Guy] 325% Aus Sousiosthawe.”...1|------ 2934 2914 400] 22% Apr| 29% M 

Loudon Bocone aeai------ Smeets. peti. at —_= 32% Aug New York Transit 00.2225 —— i re = 6% Jan Bi July 

ee gatabe oie - --| ------ an} 3% Aug|N ne Con ommerenn obuoes Sra 

fon PaL Explor. 1) ------ he 4% Feb 5% July RB 4d Dg a eae p68 Bex. teor es - 

—e b ot pee ------ 9% 9% 200} 106% Apr) 109% Feb Common 2%| 2% 2%) 9,500) 2% A 

Bauman & Co com®*}- - - -- - 4% 4%| 100] 1% Aug] 1% Aug | 6% ist preferred. ...i Wi | es 70 | 7 4% Apr) 3% Jan 
Conv 7% ist ----100 — ae Le 25 Feb 27% Feb &% preferred _...100 é te 4 4 75 61 May 79% Jap 
Conv 7% 1st pf v ¢ 6-100] - ----- 64 64 il fu feel 2 oe | Geta ---- 7% a ae eS 

Lynch Corp common. ...5|------|----- Rg ki ER a fl a” el oo e)---- 9 ize] = 400] tasg Feb) fee Jan 
ee ee Sugar opt warr...|------ 1% 1% 100 1p Jan is) July | Niagara opt warrants....|----~~ \% “% 2 \% Apr tie Feb 
angel Stores. .........1|------ 2% 2 
$6 conv preferred__._. : secece Wing ans. = a” Hy wed B — Class B common... ..-- 5|------ oo 3% 200 3% Jan 4 Feb 
Manischewits(The B) Go.*| 14 | 14 14 100 a i A preterred.....100)------ a oe 190] $834 July) $3. Ape 
Mapes Consol M o-2*|------ peers saieal socal. 4 34°” June| 26% Jan se Coe seae. om""?*" 49% 49% 100] 45% June| 60% Jan 
Marconi Intl Marine __ | ------ RITES va RSIS ineteen Hundred Corp B1\------|----=, ---=:| -~-sgx|_ 8, Fay 10% Jan 
Communication Co Ltd_| ------ “goa pan 2% Apri 2% Apr i oe ioe”? "°** . = 4% Feb % Jan 
Margay Oll Corp.......° paidcotia 9% 96% 20] 93g Jan| 10 Jan | Nor A ha.) Sel = os [+ = 
Mass Util Assoc v t c__--1|------|- gp? pee 3% sae *. fn D.--......-... "56%; eal eaat a ae | Jan 
pywene | Harris common. .*| - -- ---|----- ey. BER. 1% May 2% Jan | North Amer Rayon ol A... 64 ante 6% pot 70 Feb) 97 July 
aster Electric Co.._._.1|------ eae a ed 27°" Aug] 33 Jan orth Amer Rayon cl A..*|-----~- 22%% 234 8 17% May| 23% Jap 
May McEwen Kalser Co— ae ae 45% 46 50 common......*|-----~ 22% 23% 700} 18% Apr) 23% Jan 

preferred... ..-... 10%| 10% 11 700] 55% Apr| 59% Jan ee es trne preterred...-88)-<"772)-o0° 22277) I22EE 504 Feb) 52% Jan 

MeCord Rad & Nig B---* 354] 3% 37 600 joel “G0 aoe le eee ee 2...) ae 2 % Jan 4% Jan 
eWilliams Dredging -..*)------ puke “sq au ecu 5% a on bee ee ee 4 100] 3% Tan} 5 May 






































For footnotes see page 813. 










































































Volume 153 New York Curb Exchange—Continued—Page 4 811 
Friday Sales Friday Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1941 STOCKS Last | Week's Range ‘or | Range Since Jan.1, 1941 
(Continued) Sale of Prices Week (Continued) Sale of Prices eek 
Pat| Price |Low Htgh\ Shares Low High Par| Price |Low High| Shares Low Htgh 
Nor Ind Pub Ser 6% pf.100)______ 105 105 30} 101%, June} 110 ol eke hc ee, EE ee prene ss Pre ee et A ae 
7% preterred....... 100) _____. 114 114 50} 110 Apr} 119 Jan | Royal Ty Ree Re 54% 54% 50| 52 Mar) 59% June 
Northern Pipe Line. ..-.- eRe Pov aegeors & SE 7% Apr 9% Jan | Russeks Fifth Ave.....2 3% 3% 3% 100} 2% June} 3% Feb 
Northern Sts Pow cl A..25) 5% 5 5 200} 4% June} 9% Mar] Ryan oe RB es 4% 5 500} 3 Apri 5 # Aug 
Novadeli- en oe 22 22 100} 20 July! 30 Jan | Ryan Consol Petrol..... _ Se ea ees 2% Feb 2% Apr 
Ogden Corp com......-- 4 2% 2% 3 1,400 2% apr 3% Jan | Ryerson & Haynes com..}/_....__|-.... --.--.| -.---- % Mar 1% July 
Ohio Brass Co el B com..*) _____ 19 19 150; 18 May! 2334 Apr | St Lawrence Corp Sr See see 1 May 1% Feb 
Gate Maen G6 peet.....*]......)..... ~....] ...... 107 Apr| 110% Jan cE a a ee Pee PSS Red | he 
Ohio O16% preferred..100) 115 115 115 150| 109 Jan} 115 Aug com..... 5) 2% 2% 2%] 4,200 1% May 2% Jan 
Ohio P 87% ist pref...100) ____ 115 115 10} 113% Mar! 118% Jan 7% preferred....... 100) _._.-- 100 104 325} 70 Feb) 104 Aug 
6% ist SS ante, Spears’ Sar 10534 June} 110% Jan | Salt Dome Oil Co.__.._. ata 2% 3%] 2,000; 2% May| 3% Jan 
Olistocks Ltd ee SSSR elas tata peta: 6 Jap 7% July | Samson United Corp com.1/|______ ly ly 100 % Mar % June 
Oklahoma Nat Gascom.15) 19 19 200; 18 Apr} 21% Jan 75 iene mS _ 7 25 25 10} 22 June} 25% July 
pewanccoe 51 50 51 150} 48 May!) 54 Jan | Savoy Ol] Co........... aS ea ees % Jan % July 
$5% conv prior pref...*) _____ 115 115 250} 107% Apr) 116% Jan | SchiffCo common....... , ee 14% 14% 1 12 Feb| 14% July 
Oliver Utd Filters B---.-- _ CSE Replat BF eas y= 5 July 6 July | Schulte (D A) com_...... 1 % % | 2,100 4% May Nig Jan 
Une? 196. ccaccccccccee3).....- iene dembell anal 5% Jan 6% Mar Conv preferred......- 25; 10%| 10% 11% 750 9 Mar 13% Jan 
Overseas Securities new.-1) 2%) 2% 3 200} 1% May| 3 # £Aug | Seovill Mfg......._... 25} 27%| 27% 27% 300} 24 Apr) 29% Jan 
Pacific Co P| ae cove coceel o+ccislvaniieeeeeaneeed Scranton Elec $6 pref....*/...__./..... -.-.-] -...-- 114 Mar! 115% Feb 
Pacific G & E6% ist pft-25) 33%; 33 33%] 1,000) 30% May| 34 Jan m Lace common..*|_..__.|_.... —----| -.---- 17% May! 22 Jan 
% ist — eee 30% 30% 100} 28% May| 31% Jan | Scranton Spring Brook 
Ligh -*| 1065%%| 106 106% 40} 101% May! 108% Feb ater Service $6 pref..*| 83 82 85% 50| 73% June] 115 Jan 
Pacific P & L.7% pref..100) 83% 84 40| 78% May| 8734 Mar | Secullin Steel Cocom.....*|_..___|_._-.  ___--]} -.---- 9 Apr}; 14% Jan 
Pubiie Gervies..nc-*)......}..... ....-] ...... 3% July 4 Mar] Warrants............. 1lig 4% Nag 400 % Apr 1% Jap 
$1.30 lst preferred... 16%} 16% 16% 200| 144 May| 18% Jan | Securities Corp general...1)......|..... —----| ------ %6 Mar % Mar 
Page-H Tenens Towcactinnces noudéel' sucewa 67% Jan) 67% Jan | Seeman Bros Inc........*|...._.|/.....  ..--] -.---- 36 Jan| 37% May 
Pantepec Oil of Venesuela— Segal Lock & Hardware..1 16 %Q %&| 2,300 Tie June 1346 Jan 
weeccos 4% 4% 4%] 19,900} 2% Feb) 4% Aug | Selberling Rubbercom...*) 5% 5 5%| 8,500) 2% Apr) 5% Aug 
Paramount Motors Corp.1/_.- |. ee Le 3 Jan 3% Apr | Selby Shoe Co_..._.....*/.___ __ 10 10 100 7% June} 10 Aug 
Parker Pen Co.....-.-.- RRC Pe ee | rere 11 Apr} 13 Jan | Selected 
kersburg Rig & ~< Seen 6% 6% 100 5% Mar) 6% July | Common.-............1/_____- % % 50 Jan % Jan 
PiymouthMilis*; = _ | oa 30 Mar| 33 Mar Convertible stock..... | Maat 2% 2% 100 1% Apr 3 «July 
Cc lens adawel pulkmats 30% June} 35% Jan $5.50 prior stock..... 25} 45%| 45% 46% 350| 41 Feo| 50 Mar 
$1.40 preferred A__.-- RE aR a ees tele 31 Apr} 32% Apr] Allotment certificates__.|______ 45% 45% 50| 42 Jan} 50 #£=Mar 
Mex Fuel.....-.- SE aes pola % Aug % Mar | Selfridge Provinc’l Sts Ltd- 
 emaans CR Re eee 2% Apr) 2% Apr Am Geprets oré veg...1)....../..... .-...] ...-.. % Feb % Feb 
Corp com....- 1 3% 3% 3%| 22,000) 2% Jan) 3% Aug Safety Control. ...1}__..-- Sig Big 100 Jan % Feb 
Penn Cent Airlines com-1/ 1014) 10% 10%| 1,200| 8% May| 14% Jap | Serrick Corp class B._._- 4 4 4 400| 1 Jan| 4% June 
Pennsylvania Edison Co— Seton Leather common...*|..._.__|..... -—----] -.---- 4% Apr 7 Jan 
cceececne *)__-_--|_.... --..-] -.....| 64% Mar| 61% May | Shattuck Denn M --.6| 3% 3% 3% 500} 3 Feb| 4% Jan 
$2.80 series pref_....-- , -_ ae 75| 3634 July; 40 #Mar ] Shawinigan Wat & Pow..*|...__.|-.... -----| ------ 8% May; 11 Jan 
Capea See & Be ‘Williams com_. 79%| 79% 80% 750| 65 Apr} 80% Aug 
—— a eee ee %i6 July Jan 5% cum prefser AAA100|_____.| 112 113% 50} 109 Jan] 115% Jan 
Penn Pr & Lt $7 ore... 104 103 109%! 1,500| 103 Aug] 115 Jan | a pre es eee 6 Feb; 6 Feb 
$6 peferred........-. 99%| 98 107%] 1,130) 98 Aug) 113 Apr | SilexCocommon..-.....- Dtcctiaddue ~wieedh «wang 11 Mar) 13 Jap 
Penn Salt Mfg Co....-- TS Peat Bet») oh ee? 162 May! 182 Jan ns- Pub— 
Pennsylvania bugarcom 20); 16 16 25} 13% Jan} 16 #£=Aug $3 conv pref.......... SSE RE eee 22% Apr) 23% Jan 
Penn Water & Power Co.*! 5214) 521% 53 350| 49% Apr| 57% Mar | Simplicity Pattern com..1/......'..... —----| ------ 1% Apr; 1% July 
Pepperell Mtg Co-..--- 100 93%{| 293 —s«98 100} 79 May| 98 Aug | Simpson’s Ltd B stock...*)...... __... _____] ....-- -.--..-.---]----------- 
Perfect Circle Co.....---* ______ aE Pas ee a 22 June} 28 Jan | Singer Mfg Co__._.... 139 125 149% 690, 102% June] 149% Aug 
Pharis Tire & Rubber....1; | 3% «4 200 2% May 4% Jan | Singer Mtg Co Lta— 
Philadelphia Co common.*|°53;| 54% 5% 500 July 6 Mar Amer dep rets ord reg. £1} ____-- 2% 2% 100} 1% June} 2% Mar 
Phila Elec Co $5 pref.---*| 113%| 113 114 170} 113 July, 118% Jan Sioux City G&E7% ot 100 AYSaR Cpa pais: Fi 102 June} 104 Jap 
Phila Elec Pow 8% pret. 25 30%| 30% 30% 50] 3034 Jumdi S196 See F GRMRU GRE, ccncecwcchcccncclence. 2 ncn] 12 on|eccesenemeslucnpeeceses 
Phillips Packing Co......*| 4% 4 200; 2% Feb) 4% July | Smith (Hn) Paper Nilia 2 Rcctnekne avegkt aimee 6% Feb| 7% Feb 
Phoenix Securities — Solar Aircraft Co......-- 1) 2%) 2% 3%| 2,200) 2% Aprl 4 Jap 
Common.......-....-- 8% 8% 8%] 2,600) 434 Feb) 9 July | Solar Mfg Co-........... 1 % % 1 800 % Apr} 1 June 
Conv $3 pref series A. io 42\%| 42% 44 300| $1 Feb| 47% July | Sonotone Corp_.....- ninall 2% 2 2% 600| 1% Jan| 2% July 
Pierce Governor common.*) | 14 14 100} 12 Feb) 18% Jan | Soss Mfg com.........-. 1 2% 2% 3 400 2% June 3% Jan 
Pioneer Gold Mines Ltd..1) | 1% 1%] 2,300 1% Feb 1% JaD | South Coast Corp com_.-.1/-__-.--. 2 2 600 1 Feb 2% July 
Pitney-Bowes Postage South Penn Oll_.......25|_____- 41% 42 400| 36% Apr) 43 July 
Mi ovnesnstdeeccoss”l_..... 6 6 100) 5% May| 6% Jan | Southwest Pa Pipe Line.10/_.....|..-.. -----| ------ 23 Apr) 30% Jan 
Pitts Bees & LERR....50) | =  _ jl 3 45% Jan| 45% May | Southern Calif Edison— 
Pittsburgh & Lake Erie.50| "| 69% 70 380! 63 Feb| 70 #Jan 5% original preferred.25|______|____- sebel emee 38 May! 46% Feb 
Pittsburgh Metallurgical 10); i514) 15% 15% 250| 12% Mar| 16% Apr 6% preferred B_..... 25} 30%) 30 30% 700| 29 May! 31% Jap 
Pittsburgh Plate Glass..25| 79 79 80% 800; 73 June} 96% Jan 544% pref series C...25) ------ 29% 29% 100} 28 May! 29% Jan 
Pleasant Valley Wine Co.1; 3 2% 3 1,000} 2% Aug| 4 Jan | Southern Colo Pow cl A_25|.____.|..... —---- : % Jan Feo 
Plough Inc com....... Re Be Oe ae 8% July} 10% Jan 7% preferred_...... SSS Ve es ees eee ee 
Pneumatic Scale com...10) | ae eee a wee 10 July} 12% Jan | South New Engl Tel_..100|......|-.... ~~~} ------ 149% July| 165 Jan 
Polaris Mining Co_....25¢) — | Cea ay kad ak % Feb 1416 Apr | Soutnern Phosphate Co_10|..._..|.....  __--- 7 4% Jan) 6 Apr 
Potero Sugarcommon....5| 1% 1%] 1,700 % Feb 1% Mar | Southern Pipe Line_.._. 10 Nae ee 7 7% 300 6% Mar 8 Jap 
Powdrell & Alexander...5) 41, 4 4\% 500| 3% Mar! 4% Jan | Southern Union Gas_....*|._____|---.. —----] ------ 1% July 3 Jan 
Power Corp. of Cauada..*| | BPR, PES Gey 2% Feb) 3% Mar Preferred A__....._. 5 Site Se ae _..| 20 Feb) 25 May 
_ § 5 aati” Ree RRR beste ee See Southland Royalty Co_..5|_____- 6% 6%) 1,000; 5 Jan) 6% July 
Pratt & Lambert Co----- | 23 22% 23 200| 17% June} 23% Jan Spalding (A G) & Bros...1| 1 1 1% 400 % Apr) 1% Jan 
Premier Gold Mining-..-1 34 &% a4 800 % Jan % Jan! ist preferred__...____. ed is aiguek eae 4% May) 834 July 
Prentice-Hall Inc com...*| 38 38 38 10; 38 Aug| 38 Aug quel Shoe Corp.....-. sd 2% 2% 2% 500 1 Feb 2% July 
Pressed Metals of Am...1| 71, 7 7%| 400! 6% June] 8% Jan | Stahl-Meyer Inc__.....- eae: Re eeleai easel % July}; 1% Mar 
Producers Corp of Nev...1) % %| 1,000) lig May tie Feb |] Standard Brewing Co_...*|..___- 316 316 100 ‘6 Jan Sie Apr 
Prosperity Co class B....*| 4% 4%) g900| 4 Feb| 5% July | StandardCap&Sealcom.1}| 5% 5 54} 1,900) 3% Mar, 5% Jan 
Providence Gas........- af S 8 4 100' 7% May 8% ar Conv preferred. ...... 10} 16%| 16% 17 150} 12% Feb| 17% July 
Prudential Investors - -- -- . SES Nal Peis oail zy May 9% Jan p— a 
Public Service of Colorado | ee a ll 11 2%| 2% 2% 600 sai Aor san _ 
6% ist preferred....100) = __ 106 106 | 10 105% Jan} 108% June $1.60 conv preferred..20 13%4| 13% 13% 200 an 
, Oe See" ee: Soe 113% Mar| 116 June Standard Oll (Ky)....-- as 19 19% 700| 17% Apr 20% Jan 
Public Service of Standard Ot! (Ohio)— . 
$7 prior preferred... - */_____.| 12914 129%| 350] 95% Jan| 130% July | 5% preferred_...... 110 | 110 11034) 175) 107% 9 Jan 111%4 June 
preferred.......-... *|6514| 6436 65%| 450| 45 Jan| 6734 July | Standard Pow & Lt_----. Bvweves ws OS oe hel 
Puget Sound P & L— Common class B....-- Se sibel cia 49 Apr is Jap 
$5 prior preferred - .--- *| 109 | 105 109% 850| 94 May! 112 Jan| Preferred_............*|__---- 28% 29 100] 19 Jan) 30 July 
$6 preferred........-- *| 55%| 51% 55%! 4,325] 374 May| 67% Jan | Standard Products Co...1|-....-|----. ----- ------| TM Fool Oi May 
Puget Sound Pulp & Tim *| 18 18 100} 14% Feb) 18% Apr PD El cckcclseces ssede o- 1s Jan +4 July 
Pyle-National Co com...5) | ks ut: 8% June} 8% Feb | Standard Steel Spring....5| 20 20 =©20%) 300) 18 Apr) 27% Jan 
Pyrene Manufacturing..10)-~ . eo 100| 6% Jan| 8% July | Standard Tube ci B.....- 2%} 2% 2%) 300) 1% Jan) 2% July 
Quaker Oats common...-*) _____ 73% 74 340} 69 July} 105 Jan } Starrett (The) Corp vtc-_1 % 4% "16 600 % Apr a” | 
6% preferred. ...... 151%4| 151% 152 80| 147 Mar] 159% Jan | Steel Co of Canada_...,-*|----_- w= eneen] eornce pr 
wwe bess Bone shia _.....| 6% June] 9% Jan | Stein (A) & Cocommon..*| 12%| 12% 13% 150, 10% May| 13% July 
Genie Kenn Orphuess= Sterch! Bros Stores... -- 5} 5 5M 800} _2% 5% July 
Option warrants....... % x «=o |_—«5,800 % Feb W% Aug 6% ist preferred_....50|...---|----- eat [Ne 38% Feb) 40% Mar 
Railway & Light Sec— 5% 24 preferred -.-.--- c—— 10 10 50} 7 Jan} 10 Aug 
New voting com...... re 6% 6% 100 5 Feb 7% Jan | Sterling Aluminum Prod-_1 6% 6% 6% 100 54% May 8% Jan 
Railway & Util Invest A-}; | ye Jan ijg Jan | Sterling Brewers Inc_....1|------ 1 1 100 % Feb) 1% July 
Raymens Consete Sae~ ce nena a TE BIE ep, 1% Feb) 1% July 
on ----------- 17%| 17% 18 500} 13 Jan} 18% July | Stetson (J B) Cocom....%} 5%) 5 5M 50} 2% Apr) 5% pe 
$3 conv preferred ....- _ Reman 46 46 30| 44 Jan Apr | Stinnes (Hugo) Corp-.--5|------ wee Scece| socnce eel us” San 
Raytheon Mfg com....50c) 3 2% 3%| 1,200) ‘ie Jan} 4% July | Stroock (8) Co-.......- _ Be 15% 15% 50| 11 May a y 
Bank Olli Co-.-.----*} ____ % 34 100 te Feb} 13 Jan | Sullivan Machinery.....- e| 14%| 14 14%| 1,200) 11 Apr) 14% July 
Reed Roller Bit Co__.... eves Ra te 174% Feb| 21 Jan| sun Drug Co._.---- ekshablccoh. cageal vee ---| 10, Jan ar ti _ 
Reeves (Daniel) hipaa 5% BK 200| 3% Mayl 6 July (ees Rall 1} 1%) 1K 2 2,200; 1% Jan 44% Tue 
Reiter Foster Oil Corp.50c| — ~~ — bps] = 800 ig Jan ss June | 65% % conv pret.__--- Tiicecacdiecien spagcel somnhe 3734 Apr Hed ye 
Reliance Elec & Engin'r’g 5| | Ce 15% Mar| 16% Jan | Superior Oll Co (Calif)..25| 35 33% 35 300| 22%) Mar ug 
Republic Aviation......- 1) 3%| 34% 3%) 7,200) 3% Feb| 5% Jan | Superior Port OK A 12 Jan 
acon Ms Co......... Ew MiSs, Beane 1144 Mar| 14% Jao] Class B common.....- @|------)-----  -----] ----~- 7, oT 3 
Rice Stix Dry Goods..... "7 7 7 200] 4% Jap} 7 July | Swan Finch OflCorp....15) 8%| 8% 8 100} 5% Apr 4% Aug 
nd Radiator. .... SE Se eS eres 1% Mar 1% Jan | Taggart Corp com.......1|------ 2% 2% 100 2% June 3% Jan 
ee ee oe Oe. Tampa Electric Cocom..*| 2134) 21% 21% 400; 19% June = Jan 
trust ctfs.-.---1) _____ Sie Sie 200 ‘16 Jan ‘x4 Jan | Technicolor Inc common.*| 9%| 9% 9%%| 3,000 e Apr 114% — 
Rochester Gai 6% tC i00 ie, ENR etn: Pi. 102% July| 104 Feb | Texas P & L7% pret-.100|-.----|--... -----| ------ i “ae a 
——— pope 103% 103% 50| 101% June] 107 Feb | Texon Oll & Land Co....2/------ 3 3 300 ite — 1936 oe 
Rochester Tel 64 % oet100 oa) Meech ei PS: 114 May| 114 May | Thew Shovel Co com....5|}-..-.-| 18% 18% 150 4 May 8 jon 
Roeser i le tak! pipe gl walvaind 12. Feb} 13% Jan] Tilo Roofing Inc..-....- 6%| 6% 6% 500| 5% June M% — 
Rome Corp com...5| ~~~ ~>7|""" pode PebERr 834 Apr| 10% Jan | Tishman Realty & Constr *|--_--- Biles Pet — a ee 
Roosevelt Field Inc. ..... asta 2% 2%|  100/ 1% Mar| 2% Jan | Tobacco & Allied Stocks..*|......|----. -----| ---.-- a 4% Jun 
hpinnieis 1) 2%] 2% «OK 500| 1 Jan} 2% June | Tobacco Prod Exports...¢/...---| 4% 4% 100 4 Mar y 
$1.20 conv esoonets Sc eemaeee 13% 13% 200 4? F - ~ 13% Aug —— yt Ay all % July % July 
ecece 3 3 m de e eee ~<a<-| ee --- 
peor: 33 3 800 is July % Jan oon pwd Gn...* “- ~~" "|" "98%% 101 130| 82 Jap} 1044 June 






































For footnotes see page 813. 




















































































































































































































812 New York Curb Exchange—Continued—Page 5 Aug. 9, 1941 
Friday Sales Friday} Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1941 BONDS Last |Week's Range) ns Range Since Jan. 1, 1941 
Sale of Prices Week (Continued) Sale of eek 
Pat| Price |Low Htgh| Shares Low Htgh Price |Low Htgh 3 Low Htgh 
Toledo Edison 6% pref 10c : _...-| 106% Apr! 108% Jan | Dansig Port & Waterways 
7% preterred.....- 2 aS ee pee 111 July) 114 Jan *ixt 6348 stmp....1952)..__ __ a TS pees 7 Jan} 7 Ja 
Tonopab-Belmont Dev.100, ___ [ Sees Se ti Munie 7s °47|..._._| ¢ aR eawee & 11 July} 27 Jap 
Tenepah Mining e Nev.) 7 wire ‘xg Jan 13 Jan *Secured Ge........1947)......| 17 a, acm 13% Apr| 27 Jap 
1 a % % 600 % July 1 Jan | *Ganover (City) 76...1939}......| ¢ 18 macilocenl 8 June} 27 Jav 
3% 3% 3%| 1,300 2% Jan 3% July | *Hanover (Prov) 6348. 1949). __ _ - "| | 8 June} 16 May 
46 416 % 500 % Mar % Jan | Lima (City) Peru— . 
oasoae 8% Jan 8% Jan 6348 stamped .....1958/...__. 15% 6%] ------ 5% Feb 6% Jan 
9 10%} 11,100 5 Apr} 104% Aug | *Maranhao 7s....-..1958'....._| $13 oe BGctees 13% Feb) 14% Feb 
47%| 46% 48% 900| 32% May| 48% Aug | *Medellin 7s stamped_1951/_____- 8% 8%] 1,000 7 Mar! 9% Jan 
1% 1% 100 1% Feb 2% Jan | Mtge Bk of Bogota 76.1947 
| = 7% 7% 100 6% July 7% Jan *Issue of May 1927.....|----.-- 25 25 3,000} 22% Mar; 25 July 
1} 3% 3% 3% 500} 2% June} 4% Jan “Issue of Oct 1927....-.|------| 25 27 | ------]| 23% Apr) 25 July 
| ‘ bene % Jan % Jan | *Mtge BK of Chile 66_ ~ een tl 17 jemea 9% Feb| 13 July 
on ossdininiamial -o--------~- | Mtge Bk of Denmark 56°72|.....-| ¢: ----| ------| 30% Feb) 43% June 
| ‘ 4 4% 200 3 June 4% Feb With declaration......-.|-..---- - -- «- --| ------]| 83336 June] 43% June 
| 7% 7H TK 100 7% May “4 Jan | *Parana (State) 76....1958|.....-| 19 19 20,000; 16 Mar; 19 Aug 
: ‘ -|..---.| 3 July} 3% Apr | ®Rio de Janeiro 6348.1959|---..-| {8% 944| ------ 6% Mar) 9 July 
| . - 5 ee ee 6a % % 14:6) 33,000 16 May 1516 June 
&% 8% 9% 600 7% June ~----- % %| 5,000 Sie June 15g June 
- of covase 9 Apr} 11% Jan | *Santiago 7e.........1949)------ 110% 13 waaae 8% Jan) 11 June 
60% 60% 100} 60% Aug 
-----| h& %| 2,500) i June | 
-<e --- - ‘33 Apr Sig Jan 1 
| ae _—_ . 7% Jan 7% Jan 
— Ea gd com....1 Ys % Ihe! 6,300 % June 15 Jan - 
$7 pref. non-voting.*| 116%) 116% 117% 300; 106% Feb) 119 July Bank | Friday Sales 
Optics warrants. .....- sawnrnewee ica lig July ty Jan Eltg. &| Last |Week’s Range| for Range 
|| United Gas & Elec Co— BONDS Rating p= wd of Prices Week Stnee 
| 7% preferred......-. a _— yn - _| 80 Mar| 85 Jan Sees Low Hh $s Jan. 1 | 
|| Onited Lt & Pow com A..*|._.._- 416 %| 1,700 4x6 July ‘45 Jan 
Common class B...... > as Sere, i te Apr ‘15 Jan | Alabama Power Co— | 
ist preferred ------- o| 24 22% 24%)| 2,800) 19% Feb| 29% Mar 56 Gh. .cconncasaeecece 1946 x bbb2)______' 107% 107%} 1,006] 10554 108 | 
United Milk Producta...*|._._.-|-- . ; 22 June] 25 Mar ist & ref Se...........- 1961 |x bbb2!____-_| 103% 103%| 6,000! 103% 106% || 
| ii dabhpsees ad 76 76 10} 70 Apr| 76 Aug Fy] ; eee 1956'x bbb2}_____. 1103 % 103%] --_-_--- 102% 105% || 
|| Onited N JRR & Canal 100 caro een ESE eR lst & ref 66..........-- 1968 y bb 2/.____-: 103% 104 6,000} 103 105% || 
United Profit Sharing. .25c| _ - . 4% Mar ‘x@ Jan Ist & ref 434s___.....-. 1967\y bb 2) 101%) 101 % 101%| 5,006} 101% 103% 
|| 10% preferred ------- bien a hasta 4% May 5% Mar | American Gas & Elec Co— 
|| Onited Bhoe Mach com.25) 60%| 60% 61%) 1,125 49% Apr| 61% July 2%eef debs_.......... 50\z a 2}___.- -| 104% 104%%| 20,000; 103% 106% || 
||  Preferred._.........- 25) - 47 = 47 200} 43% Mar| 47 Aug 34488 f debs_.._....-.- 1960\x a 2)/..-.--| 106% 106%| 9,000) 105% 108% || 
|| Onited Specialties com...1) 12%) 12% 13%) 1,100 7% Feb| 13% July 3%a68f debs. _..-...... 1970)x a 2) 108%) 108% 108%] 10,600) 106% 110% 1] 
los Foll Co class B_...-- 1 6% 6% 6%) 1,500 44% May 6% July | Am Pow & Lt deb 68. -2016\y bb 3) 106%| 106% 108 |123,000|) 100% 109% i] 
||| 0 8 Graphite com - --_--- = — dwad ‘ 7% June} 8% June | Appalachian Elec Pow 348 1970) ------|------| 10844 108%] 8,000) 106 109 ||) 
||| O 8 and Int'l Securities. _* % Feb \% Jan | Appalac Power Deb 6s _...2024|x bbb2/.__-__| 130 136 3,000; 128 1351 || 
||| $5 Ist pref with warr___*|. - 59 60 100} 49 June} 61% Jan | Arkansas Pr & Lt 56.....- 1956|x bbb2) 108 107% 108 7,000| 106% 108% Hl 
||| O 8 Lines pref........-- *| 5%| 5% 5%) 6,300! 3 Jan| 5% July | Assuciated Elec 4}4s__..-- 1953\yb 2) 49 47% 49%/112,000] 43 51 ||| 
|| U 8 Plywood— $Associated Gas & E] Co— 
| $1.50 conv pref...-..- 20| 27%! 27% 28% 250| 27% July| 29% Jan *Conv deb 4}4s_.....-- 1948\zd 1] 17 14 17 11,000) 12% 17 || 
U 8 Radiator com..-_---- pi... 2 a 1% Mar| 2% Jan *Conv deb 448......-- 1949)zd 1) 16%! 13% 17%/282,000) 12% 17% |) 
|| U 8 Rubber Reclaiming..*|--.__- 3% 3% 200 2% Feb| 4% Mar *Conv deb 5s_.....---- 1960)zd 1) 16%! 13% 17%|145,000) 12% 17% || 
||| 0 8 Stores common.....50e| -- ----|- - -; - % Jan aie July | Debenture 6s.....-.-- 1968)zd 1] 16%| 1334 17%|223,000) 12% 17% || 
||| ° 1st $7 conv pref.....-- _——s My 7% 10! 3% Feb| 7% Aug _ See ee ey 13 13 1,000} 11% 15%} 
||| United Stores common.50c|.___ _ _| hie , 400 lig July 4:6 Jan *Conv deb 64s_...-.-- 1977;zd 1] 16%) 14% 17 18,000; 12% 17 
||| United Wall Paper ------ 2} 1%) 1% 1%] 1,600) 1 Apr 1% Jan | AssocT &T deb 548 A...1955iyb 1) 66 66 66%! 12,000 a 69 
|| Universal Cooler class A..*|..----|---- woe 3% Apr 54 Jan | Atlanta Gas Lt 4}4s__-..- 1955|x bbb2/..._.-| 108 108%} 11,000 108% || 
SE Wink dtheenscves e}_. hes % Jan| 1 Jan | Atlantic City Elec 3}48...1964|x aa 3/....-- 10944 109%} 2,000 107% 109% || 
Universal Corp v t o_...1 7% 7% 8 9,500 5% Feb 8 Aug | Avery & Sons (B F)— 
Universal Insurance - - ___ 8} 29%) 29% 29% 100} 23 Jan| 29% Aug 5s with warrants....... 1947|yb 2}_----- S005 | SEMI L255 100 104% || 
Universal Picturescom...1| 21%4| 19 21% 550! 14% Jan| 21% Aug 5s without warrants ....1947|y b 2).----- 14101 104%] -.---- 100 102 || 
|| Universal Products Co-...*| - - | 13% 14% 100; 13% July| 17% Jan | Baldwin Locomotive Works— 1 
Utah-Idaho Sugar... 7) 2% 2% 2%) 8,300 1% Jan 3 July Convertible 6s.......-- 1950\zb 2) 116 116 117%} 11,000) 109% 127% || 
Utah Pow & Lt $7 pref...*| 654) 64% 65% 100} 62% July| 83% Jan | Bell Telephone of Canada— | 
Utah Radio Prod ates . 1% July 1% July lst Ae series B_.......-. 1957|x aa 2/ 109%! 108% 109%| 34,000] 105% 111% |) 
mae 4 Equities com... 10¢) - - | % % 100 \% Apr % Jan Ge series O..-ccccoccce 1960|x aa 2|...--- 111 111%) 2,000] 106% 112% |! 
60 priority stock_-..1|-.....|.--.-- _....| 44° Mar] 49 Jan | Bethlehem Steel 6s_...-.- 1998|x a 2/...._. 151 151%} 3,000] 149 1 
ounes & Ind Corp com._-65! - - . . : lyg Jan 446 July | Birmingham Elec 4}4s ....1968|x bbb2) 1€2%{| 102% 103%! 21,000) 101% 103% || 
Conv is mabe 1% 1% 1% 1,300 1% Feb 1% Apr | Boston Edison 2%s_.....- 197U|xaaa 3/ 104 104 104%) 1?, 103% 104% || 
Valspar Corp com._.-. ~~~ - -- . % May 1% Jan | Broad River Pow 5s....-- B}-~---- 103% 103%) 1,000) 102% 106 | 
$4 conv preferred__._- 5 we ---| 13% May| 22 Jan | Canada Northern re a ..-1963 x bbb3| 80 8 804! 10,000} 73% 8134 || 
Venesuelan Petroleum-__; 3% 34 83%) 3,200 % Jan 3% July | Canadian Pac Ry 6s.....- 1942|x bbb2) 85%!) 85 86%4| 20,000; 69% 87 || 
Va Pub Serv 7% pref..100)--.--- 92 94 80] 85% Feb| 103 May | CentllEl& A> iad 1964|x bbb2)} 107 107 107 3,000} 105% 107 | 
Vogt Manufacturing - - - _ - — -- cova] eos 7% June] 11 Jan | Ce t Ill Pub Serv 3%s....1968|x a 3) 108 108 108 5,000' 105 109% || 
Vultee Aircraft Co_...... 1 7% 7% 7%| 3,500 4% Apr 8% Jan | Cent States Elec s.......1948|y cc 1) 17 16% 17% 102,000, 12% 30% || 
Waco Aircraft Co....... od Ce 5% 5h 700 3 Apr 5% July ilnciitininbisinnieamadins 1954/y cc 1; 16%!) 16% 16% 109,000) 12 31 | 
Wagner Baking v 6 o....*|------ --- --- -- 7% Feb 9% July | Cent States P & L 6}48-..1953/y bb 1, 106 99% 100% 28,000; 93 100% 
|| 7% preferred....... — ce ee ee ee Ie eae §*Chic Rys 5e ctfs____.... 1927|z bb 1° 43%) 43% 44% | 14,000} 37% 49 || 
Waitt & Bond clase A.oc®|------ - 4% Feb 5% Apr — St Ry 64eA ..1962\y bb 2 95 94% 95 95,000! 86% 95 
6 eS -----|----. _ . . % Apr % Jan RE 1955|y bb 2 9834) 98% 98% 1,000) 90% 98% 
Walker Mining Co-..... 1|------ % %4 100 %1¢ Apr % Jan | Cities Service 5_.......-- 1966'yb 2 93 93 93 2,000} 83% 93 ||! 
Wayne — Mills...) - - - - - - 12 614 200} 12 Aug! 15 June Conv deb S6.......----1900 yb 2 90% 90% 91144 213,000) 80% 91% ||| 
Wellington Oll Co...._.. 1|--- 2% 2% 100 1% Apr 2% Jan a Sa......----1958 yb 2, 89%; 89% 90% 45,000; 89 907% ||| 
Wentworth Mfg...... 1.26 3 2% 3%! 2,300 1% Mar 3% Aug Debenture 5s.........- 1969 yb 2 89%; 89% 90 4 41,000} 79 90% || 
West Texas Util $6 pref__*|------|-- ----| ------| 95% June] 102 Feb Cities Serv P & LB 36a panok 1952 y > 2 9834) 98% 98% 67,000); 88 99% | 
West Va Coal & Coke....5 4% 4% 5 6,200 2% Feb +. Sale. - Biissitteticnatiansse 1949 yb 2 98%) 98% 99% 19,000] 88% 99% || 
Western Air Lines, Inc... _1 4 4 4% 700 3% May 5% Jan | Community Pr & Lt 54...1957 y bb 3 102'4, 1024 103 8,000} 98% 103% || 
Western Grocer com....20,------|---- | ----) ------ 3% Jan) 6% July | Conn Lt & Pr7s A_._...-. 1951|x aaa3 ------ 131% 131%| 7,000) 127% 131% 
Western Maryland Ry— . os Consol Gas El Lt & Power-—— 1} 
7% \st pre ~---100) - - - - -- 85 = 85 20) 68% Feb| 85 July (Balt) 3448 ser N 1971'x aaa3'------ | 110% 11034) 5,000) 107% 1113 || 
Weatern Tablet & Station'y Ist ref mtge 3s ser P 1969 x aaa3|--.--- $108%4 10944) --____| 105% 111 || 
mon @)------|---- -~-.| ----- -| 15% June} 20 Jan Ist ret M 2%s ser Q_...1976 x aaa3/------| 104% 104%| 2,000) 101 105% 1 
204 203 25) 13 Jan| 21 July | Consolidated Gas (Balt City)— | 
Oj---- 11% 11% 25] 11% Jan) 14% Feb Gen mtge 444s_......-- 1064'x aaa3)------'$123%4 127 | ------ 122% 128% 
Weyenberg Shoe Mfg_.._1)------ ass, Cusel vs : 6 Jan 7 July | Cont’l Gas & El 5e_.....- 1958\y bb 3) 98'4; 97% 98% 178,000) 89% 98% || 
Wichita River Oil Corp. .1u| - - - - - - 5% 5% 100 5% Feb 6% Jan | Cuban Tobacco 5s8....... 1944\y ccc2} 62 | 60% 62 | 7,000! 53% 62 
Williams (R C) & Co____*|------ 7%0—=«ST*H 100} 4% Mar 8 July | Cudahy Packing 3%s_.__- 1965'x bbb2| 10214! 102% 102%! 4,000] 101 102% || 
Williams Oll-O-Mat Ht..*|------|---- ----| ------ 1 Jan 3 Mar | Eastern Gas & Fuel 4s_____ 1956|x bbb3; 89 | 88% 8944) 82,000) 86 89% 
Wlison Products Inc. .... 1|------|---:_ ----| ------{ 104 Mar| 12% July | Elec Power & Light 56 _...2030/yb 3)------) %3 9344| 69,000] 78% 95 
Wilson-Jones Co.......- * 8 ims 300 7 Feb 8% Jan | Elmira Wat Lt & RR 6e..1956\x a 3/------ $124% 125 ------| 119% 126 
Wisconsin P & L 7% pf 100) - - - - - - -===  ==--} ==-==-| 114 Mar] 117 Jan | Empire Dist El 6s-..._._- 1962|x a 1/105 | 105 105 6,000) 104 106 | 
Wolverine Porti Cement. 10) - - - - - - a ---~-- 4% Mar 5% Jan | *Eroole Marelli Elec Mfg— 1] 
Wolverine Tube com....2 5 54 5% 900 4% Apr 6% Jan 6 4s series A____.- _..--1953|z oe ee pore igo 
Woodley 4 41." eacnne ---- o---] ------ 4% Jan) 5% July | Erte Lighting Ss..... -----1967/x a 2)------|$108% 110 | -.---- 108% 110% 
Woolworth (F W) Ltd— - é Federal Wat Serv 5348 ....1954)y b 2)------| 104 104 2,000) 101% 104 | 
Amer dep rots... ..._. be} 43) 44 4% 100; 4 Apr) 6% Jan| Finland Residential Mtge . 
Wright Hargreaves Ltd..*| 3% 2% 3%) 3,700) 256 June] 4% Jan Banks 68-56 stpd_-_..._- 1961\y_ _—_—s_'|------ $25 45 =| ------ 414% 48 | 
Florida Power 4s ser C ___.1966,x bbb2| -- - --- 1107 108 ------| 104% 107% || 
Florida Power & Lt 58.____ 1954|x bbb2| 10344; 103 10344) 51,000) 102% 106% 1} 
Gary Electric & Gas— HI 
FOREIGN GOVERNMENT 6e ex-warr stamped_____ 1944|y bb 2/-.---- 100% 100%%| 3,000] 100 101% | | 
AND MUNICIPALITIES— Gatineau Power 3%s A. .1969|x bbb2| ------ 824% 82%] 9,000) 75 84% || 
Sales General Pub Serv 66......1953|yb 1/------)$100 102 | -.___- 98% 102 | 
for Gen Pub Util 634s A_....1956|y bbbi| 102'4/ 1024 10294} 10,000) 98% 103 | 
BONDS Week *General Rayon 68 A_...- 1948|z a 5 eek eee er ee 
$ Gen Wat Wks & El 56_....1943/x bbb2) 101%4| 10136 10244/ 12,000) 995% 102% 
Agricultural Mtge Bk (Col) Georgia Pow & Lt 5a.....- 1978|y b 3)------ 85% 86%) 3,000) 72 86% | 
20-year 78....Apr 1946) - - -- -- 25% 25%] 10,000} 21% Jan| 25% Aug | *Gesfruel 6s............. 1953|z ------]| 39% 17%) ------| 18% 23 
20-year 78....Jan 1947) ------ 325% 28 _.....| 22% Jan} 25% July | Glen Alden Coal 4s.......1965|y bb 2) 874) 87 87%} 41,000) 80% 88% 
|, 1961) ------ +7 ae Tb askave 17% Mar| 26% Jan } 
Bogota (see Mtge Bank of) 
*Cauca Valley any ------ sere 86 | ccccas 6% Apr 9% June 
Cent Bk of German Sta 
*Prov Banks 68 Bisel cocece +7 a 9 July} 27 Jan 
ED Baws con no les seasonal 5¢ ae | nasebe 22 Feb; 22 Feb 1} 
5%s_...__._. 1955] ------ 75 75 | 1,000] 52 Jan) 97 July i] 
With declaration ...__|------ — ccdul benuiie 68 May| 73 May 
Ext 66............1963)------| $29 G6 ff cancce 25 Mar; 29 June | 
| 
| | 
1} | 
| 
} 
1] 
| 
1] I] 
| | | 
| t {| 
I] For footnotes see page 813 Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating o !bonds. \ 
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Volume 153 ~ New York Curb Exchange—Concluded—Page 6 813 
Bank , Friday Sales Bank | Friday Sales 
Eltg. &| Last ef Range| for Range Elite. &| Last | Week's Range ange 
souee Rating | pA es Week Since BONDS Rat‘ng| Sale of Prism” tee a 
Concuded) Seea — Htgh $ Jan. 1 (Concluded) See a | Price |Low Hoh BY Jan. 1 
Grand Trunk West 4s.....1950/x a m S4 5,000| 75% 85 Phila Rapid Transit 66 1962\y bb 3 
ee . wee 105 1053 4 
Gr Nor Pow 65s st 1950)x aa H 110 | 110 110 2,000 10756 110 *Piedm’t Hydro El 6 y40.- 1960/5 wes tH atts! 1000 a tyr} 100% 
Green Mount Pow 3%s_.-1963|x bbb2|_____- $103 %4 10634} __|_-- 103 ¥4 106% *Pomeranian eines 953\z t7 30 ! 22% 26% 
Grocery Store 1945|y ccc2|__ =. we tS PerdeséGas&ComsGo— | =| | fT § 
Guantanamo & West 66...1958)y ccc2)______| 35% 38%] 22,000 17% $83 6s stamped. ._.._._. --1940/z bb 1/.._.--. Sek: GE bwccake 93% 100% 
$GessGian Laventess =e e 1) 21%) 21 22 19,000 29% 5s stamped extended....1950|/z bb 1| 96 96 96%4| 15,000) 86% 98% 
¢Hambure +) D.nwcccce a ae te $88  onoddl acaee is 18 56 E.....1956|z a 3) 106%{| 10644 108%} 52,000} 109 110% 
7 ons Sten sees a 4348 series F. ~---<---1961)x a 3) 108%} 108% 110%} 32,000) 108% 112% 
m esisbibemisied hae ea ff ' a ene 14 18% | Potrero Sug 7s stamped...1947/z ccc2|_____- tss O8 - 4d -scusus 50 «100 
E ouston Lt & Pr 3}4s_....1966)x aa 2)... __. | 111 lll 9,000 10034 lll Power Corp(Can)44sB_..1959/y a 1)___.-- 173% 75 69 76% 
Hungarian Ital Bk 7}48...1963\z Ss j_. ONES Poeesie: For). beer™ Electric 6a... .- z Bie OO 10 coteax 10 26 
Hyerade Food 6s a ly ceed) --- 78% 78%| 1,000] "70% 81°" | PublieServiceCootGolo— | | =) at he Sai 
series B_._...-- ecocce 7 ees ....-. 79 geen 70% 80 iat metae 3568...------- 1984) = ae 109 94 
stoke Power 3%{s_....--- 1967|z aa 2! 110%, 110% 110%} 3,000) 107% 110% ‘lf [eee 1949|x bbb2 eCITE os “% ios M% S000 ats ior 
ll Pr & Lt ist 6sser A.....1953\y bbb2) 107 106% 107 26,000) 106% 108 Pub Serv of t iadions i377 -1969|x bbb2| 108 108 108 2,000] 107% 109 
ist & ref 54s ver B ale 1964ly bbb2 agi 10514 105 36 20.000] 105 108 Public Service of New Jersey— : 

Si aimcenandl 5 1054} 41,000) 104% 10 6% perpetual certificatzs aa 2}.._---| 153% 153%] 1,000} 1 162 
mitt my 4 ---- ybb 2 -----| 10134 101%} 9,000) 9834 103 Puget Sound P & 1. 6448...1040|y bb 2| 102% 102 4 103 25,000 +4 oa 
aaanen _ i ccns ao y bb 102 102 102 1,000] 100% 102 lst & ref 58 ser C__..... 50\y bb 2) 103 102% 103%] 25,000] 98% 105 

Sane Service Ss....---- ep 1) 81%] 81% 84%/ 19,000) 72% 84% lst & ref 434s ser D_____ 19s0ly be 2| 10244] 101% 102%} 23,000} 98% 1023 
oindlanapetts Ges do A... 1982/5 "| Soul ae ol ‘aesel fe” $0% ee ~ + rnhaacetl ; 
---- { g F 8 ' Trae: 1952\y bb 3) 86%) 86% 87 6,000; 82 90% 
Indianapolie Pow & 14 3%81970|z a 2| 109 | 109 109 | 3/000) 105 109% | *Ruhr Gas Corp 6 : 
, eer a ees SOM cdncel «obtus 
§International Power Sec— i *Ruhbr Housing 6 oa ad +74 “ eS ae 9 garrcets fer =o i634 
$12 Mm PS AY 11 21 Safe Harbor Water 4}4s_..1979|x aa 2| 108'4/ 108% 108 7,000} 106% 10934 
til 18 ------| 15% 25% | San Joaquin L & P 6s B__.1952|x aa 2|_..--- 338 .28F hanced 133 138% 
A 8 il 2,000 8 15% | *Saxon Pub Wks 68......1937|z #$=|-.----. , Ors eee 15 20 
$13 BO 4 ccekan 15 24 *Schulte Real Est 6s...... 196l|z ce 1)_.---- 140 @8:- |} assumes 36% 40 
® 10 1,000} 10 15 Scullin Steel Inc 3g____.. -195l|y ccc2| 84 84 S4 10,000; 75% 87% 
7954 8056|128,000| 6644 8034 | Shawinigan W & P 4}48...1967|x bbb3/ 89 88% 89 16,000) 84 93% 
3844 39%] 63,000| 24% 43 lst 44s series D__.... -1970|x bbb3} 88%] 88% 88%! 5,000) 85 93% 
107% 108 2,000} 106% 108% dan Wyo Coal 68. -..- O47\yb 2)---.-- 98% 98%] 2,000}; 93 99 
124% 12%] 1,000) 12% 26 Sou Carolina Pow &6-_-_...1957|x bbb2! - - -_-- 104% 105%] ------ 103 105% 
15 15%| 4.000] 14 35% | Southern Cal Edison 3s_..1965|/x aa 2) 105%| 105 105%) 60,000) 102% 1054 
: Soutnern Indiana Ry 48...1951|y bb 2|.--.-- 58 58 25,000} 50% 60 
5034 51 8,000 42 51 S’western Gas & E]3%s__.1970|x aa 2}_.__-- 107% 107%| 6,000) 105% 108% 
Rs age 3 23,000 ta Hrd Seetdee tants & 14 see be 3} 110%] 110% 110%} 3.000] 101 110% 
i196 3 128 ceree 128 123 Am Lpaaiinied | eg Sa ee 41 41 5,000} 34% 46 
hf ate 12 % Piinecasccens yb 2) 88%] 88 88%) 56,000) 69 92% 
#109 110 34) ------ 10656 10034 | Conv Gs stamped) -----1948|y b 2} 8814) 8814 887%| 54,000] 69% 923% 
aes <amie aiiiie ‘Spat eee yb 88%} 88 88%| 36,000} 69 92% 
10314 10334! 12,000] 1023 106% | Debenture 66_.-.Deo 1 1966\y b 2| 88%5| 88 88%] 37.000 70° 9254 
108% 108%| 8,000} 107 109% 6a gold debs.___......_. 7iyb 2) 88%! 88 88%} 13,000} 70 92% 
Standard Pow & Lt 6s _...1957|y b 2) 88%] 87% 88%)| 62,000) 68% 92% 
t10 OO 2 cea 25 25 Corp etna z cccl|____-- 22% 22%| 1,000) 20 25% 
Stinnes (Hugo) Corp— 
85 874% 3,000) 77 90 74 = ectedibun ae tedneome sevce - aegesh snegee 26 32% 
8 3d stamped .._._.. See. | fewagee 45 45 2,000 43 56 
$102% 104%] ------ 101% 103% Certificates of deposit.....z  |------ den. benedl baneve uae te 
100 100 4,000} 9534 100 *Terni Hy El 6348....1953)z |_.---- S55 OE |. scakes 13% 26% 
106% 107 4,000| 105% 109% | Texas Elec Service S6__.... 1960)x bbb2) 106%| 106% 107 28,000} 106% 107% 
1094 109%4| 8,000 107 110% | Texas Power & Lt 5s_._.. 1956|x bbb2/ 108%! 108% 108%! 19,000} 107 108% 
Tie 88 13,000 "30% 13044 Tide Water Power t call «feet 854 9954] "3,000 "96 1008 
4 , ‘ower 56..... 1979\y bb 3)___.-- 98% 99 3, 1 
107 107%] 19,000) 103% 10744 | Tiets (L) see Leonard— ’ ig vy Megs. = 
? ei Be yer + = 10834 Fy Fong oe i aa 19068iza@ 2'....-.. 107% 108 4,000} 106% 109% 
4 ‘ 0 City Rap Ti call ee ae % 29, % %4 
Missiesippl Power B8------1956|y bb 2) 105%| 105% 105%] 5,000] 103% 105% | §eUlen & aa ee same eterna tects 
Miss Power & Lt 5s..---- 1957 |x — teed 104 104%] 14,000] 102% 106% Conv 66 4th stp.___. seit). °- dnddeee Dae 6 a eee 7 1% 
Miss River Pow 7 eeeet x aaal) 111%] 111% 111% ,000| 109 112 United Elec N J 4g___.. .-1949]x aaa3| 116%| 116 116%] 6,000) 114 118% 
Missouri Pub Serv 5s-_---- ° At 103%] 103% 104 14,000} 96% 104 *United El Service 7s_...- 1966|z 3S ss _.---- t13 eo eee 15% 25 
Nassau & Suffolk Ltg 58...1945|x bb : ceattod 101% 101%| 2,000] 100% 102% | *United Industrial 6%6_..1941/z |__---- Sip ie OO" f.~cae 20 30% 
Nat Pow & Lt 5s B wooccce x bbb2) 10614| 106% 106%) 3,000) 105% 109 lst os f 66___...... 2 5\z wabiabt ae ne +bia views 14 30 
§*Nat Pub Serv 58 ctfs...1978|zd 1) 19 20%) 3,000) 18 26 United Light & Pow Co— 
Nepceshs Powss 4}48_-.--198i . o- a Romp $110% i aces ie 11154 ture 6a_.... -----1975|y bb 1| 99 98% 99 | 27,000) 85 100 
asnencagococsseee GO 4)... 4| 10,0 Debenture 6}48........1974|y bb 1| 99%| 99 995 9,000} 88 100% 
Peper ae a me oy ane x — 109%] 109% 109%! 4,000) 106 109% Ist lien & cons 5448... ..1959|x bbb2/ 104 104°" 104°" 5,000] 103% 108% 
a ec 58....- 194sie 4 98%} 98 99% 131,000} 88% 99% | Un Lt & Rys (Del) 6s ..1952\y bb 2) 101 100 +101 32,000} 93% 101% 
ew Amsterdam — xaa 9\-- 2737 1109%4 110%) ------ 117% 121% — cone @ Sigs Cll~ 
N E Gas & El Assn 58. ---- 7? : 61%| 61% 62%' 90,000 66 6s series A........._... 1952|x bbb2/______ 118% 119%| 9,000) 117 121 
2 seennegdounsdasweet ; t+ ed ; 61% 6156 62% 10,000| 56% 66% Deb 6s A..... --1973|y bb 1/__._.-| 98% 98%] 1,000) 83% 100 
Conv deb 6s8.....-.---- 9 iy > 61%] 61% 82,000} 56 66% | Utah Power & ht Co— 
New Eng Power 3348. ---- Pres x gees tale 108 % 108% 1,000} 106% 109% ist lien & gen 4 }4s......1944|x bbb2) 110 98% 100 | 49,000} 98% 102 
New cae Dow San8 SS... EO y > 2 92%| 92% 92%) 59,000) 87% 97% Deb 6s series A ..-_.. .2022\y bb 2) 100 95 100 25,000; 95 109 
ant ae - y 96%| 96 96%} 30,000} 91% 100 Va Dee Serdtes 606 4 Saale 1946|y bb 2|/______ 102% 102%} 7,000) 101% 102% 
= yA — ar bb 3 1st ref 5a series B..... .. 950\y bb 2) 103 103 103%) 5,000! 102% 103% 
noome 66 series A----- y 104 104 104 2,000} 102 105% Deb sf 68_...._. agin . Miskiss oa 101 101%| 4,000} 100% 102 
Meret 0h ae 195 2 “Soe 0 : 
— ‘ira ——- lo 2,000} 101% 106% *65e income deb........1954)z c 1 4 4 4%| 52.000 4 5% 
Ph LAAN ee : ae Biches #1114 112%] -...-- 107% 109% 4 Wash Ry & Elec 48_____-- 1951|x aa 3/ 109%| 109% 109 36 "1000 108 109% 
pany onermeas a 3|------ $106 4 pein REE Be 2 103 106% | Washington Water Pow 3 4s'64|x aa 2)... 109% 110 | -.-.--. 105% 110 
ne apcereoces a. aa 3) SUB. bdidit saadea 114 115 West Penn Elec 5s... ._...2030|x bbb2/______ t106% 107%| ------ 105 108% 
‘Ippon ow 6348..---- me me oe t24 a ae 38 40 45 West Penn Traction 5s...1960)x a 2) _____- 7 a7 5,000} 116% 119 
ye Ame — Lt & wean ee 2 Western Newspaper Union— 
ge peries A___......-- ybb 3) 102% 102%} 4,000, 102% 103% 6s unstamped___.___... 1944/yb 1) 69 68% 69%] 11,000} 59 70 
= Bost Lte Prop o068..- 2 x —- : ee dnt 105 105 2,000} 104 105% | Wise Pow & Light 48..... 1966|x bbb2 10450 104% 104% 12'000| 104% 107% 
or Con ft MiBceccces Y bb 3|------ 15334 Ry. 5,008 4! ay 4$* York a Sep... zbbbi|______ 197% 97%) .----- 96% 99% 
Gas Ist 5a._.....-.1945|y bb 2|- 0 . a 000} 109% 118% | Stamped 5s..._...___- ] 
Onto Pow ist mtge 3560....1888 xaa 3) 109% 109 % 12,000] 106 10030 a “sel dicate Aicsten Vncahin a Mites cn 
Ohio Public Serv 4s_.--.-- 2jxa 2) | 110 110%| 27,000] 108% 111% 
Okla Nat Gas 3%s B__.-- 1988 x bbb2 108%} 108% 108% 000} 106% 109 
Okla Power & Water 58_..1948|\y bb 3) t103% 104%] -...--| 1038 106% 
Pesttio Ges & Electric Oo~ ; E is aS 
st 66 series B_._.....-.- A ede Oe 101 101 5,000} 101% 104 
Pacific Ltg & Pow 58_-...- 1942|x aaa3; 110334 103 34 ey 7 103°" 10834 
Pacific Pow & Ltg 5s.-..-- 1955\y bbb1) i911) 101 101%} 35,000} 95 101% 
Park 98...020-- 1964\y cccl) i wy pease 34 «388 
Sean Sent & SF 6360 pases fl i ; 106 | 105% 106 | 34,000] 104% 106 
iimertaannaceee © <8... 106% 106%! 1,000) 105% 107% 
Penn Electric 4s F-------- 197i|x a 2|------ $1064 10634] | __- 104 4 106% 
6s series H....-...--.-- 2ixa 2) i199 | 108% 109 4,000] 107% 110 
Penn Pub erv Gt Giwccon 1947 - ° ue 108% 108%| 5,000) 106% 109% 
kecenenceseeee © SF. t107% 107%| ______| 107% 109 
Pesaest Wat & Pow ois... eecseet.  . | 1 + hg 2,000 10654 i” 
eeeceeaeeaeaeeeeecece -_-<“<< + 
Peoples Gas Light & Coie _ ae ee sree ae ore 
eeeoednooee Slixa 
eons D-..... ‘oT esse meeadibiees: bosses 
Phila Elec Pow 5}48..-.-.-.- 1972?\« aa 2 113%] 113% 113% “5,000 109 115 
A 
' 
* No par value. a Deferred delivery sale. d Ex-interest. e Odd-lot sale. 

n Under-the-rule sale. 7 Cash sale, x Ex-dividend. 

¢ Friday’s bid and asked price. No sales being transucted during current week, 

* Bonds being traded flat. 

§ Reported in receivership. 

Abbrevtations Used Abose—"cod,” certificates of deposit; ‘‘cons."’ consolidated 
*‘cum,” cumulative, “conv,” convertible; ‘*M,” mortgage; “n-v,” non-voting stock 
*“y tc,” voting trust certificates; *‘w 1,"" when ‘issued; “wow,” with warrants; ‘x w,’ 
without warrants. 

4 Bank Eligibility and Rating Column—x Indicates those bonds waich we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make It speculative. 

z Indicates issues in default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the three rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies so rating the bond. In all 
cases the symbols will represent the rating given by the majority. Where all three 
agencies rate a bond differently, then the highest single rating is shown. 

A great majority of the issues bearing symbols ccc or lower are in default. Issues 

4 bearing ddd or lower are in default 























Attention is directed to the new column in this tabulation pertaining to bank ctogintiity and rating of bonds. See note a above. 
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Other Stock Exch - 
Rie he ee laltimore Stock Exchange | Friday) an 
’ nclusive, compiled from official sales li | Lest | Week's Range| for | Range Stnce Ja 
7 res pal i tht> | Sie sncmentnt Rie ll “Need SR 
| Week gh res 
Stocks— Sale of a. Fee | Range Since Jan.1, 1941 | Aetna Ball Bearing com-_1 1% | Htoh 
Par| Price |Low  Htgh| Sha | Allied Laboratories com__* 11%| 11% 11%) 300) 11 M 
Arundel Corp I | vend Low | Htgh —4 Products Corp com 1\___. | 4 34 1% % | 100! 10% "Feb| + ie = 
Balt Transit Co com vt ¢ 16% 17 -Chaimere Mftzg Co *|_____- 29% 100| 14} 
ist fraasts Co com v6 @ 0 a | B0e ad 300 14% May) 17% Aug” Amer Pub Serv ~~ Hes pape Bt 20 5| on Rs li en = das 
mepaeet te aa) oe ae i) a a) 28 | Reece a as) oe el 
@) a eae } ? 4) Ma 71 Rights (W - 53%%| 153% 1545 1.6 | 4 | 
Eastern Sugars -| 117% 117%} y % Jan! ee L 6 .670| 149% Ma 
Preferred v — ae 8% 8%) 205 at TF May| 118% Feb anaconda Copper Ming. 50! . a 1%s 18,100 1739 pot 19814 San 
Fidelity & Deposit..... <0l 27 26 27.—«| 195 17 Jan} 104% Mar rmour & Cocommon 5) 4%| 432 29 | 1,950) 28% Aug! 29 az July 
Fh ee ee ee a ope ig ee Do — 
Ac ; mar ” laine’ 5 ‘ A y ) 
Geumie Co of Am A eoim.5 rae: | og = ae ar = 35% July yy Invest as iaretan i a’ 300 i May| om ~~ 
let pref.--.- { uly 9 May op & 8 Fe Ry coml00|_____- 4 + | 100| 26 Apr| 355 
Houston Ot) pret----- <= lea | 15 15 118} 9% F Athey Truss Whee eap..4| 3% 28% 29%) 4387/2854 Aus =~ 2 
Mercantile Trust Go wo BE) ~----- f 21% 22 250 139 Aad 15 May Amometie Washer com..3 --- “4 | +: 3 800 2 Apr 3% aan 
Merch & Miners Transp - fleet 245 245 36) 245 eb) (22% July) B tion Corp (Del). 3) 35% 3% 74 | 250 % Jan) %% ie 
Py gre Ate PS7% pra tadia zene 25 | 81) 15 Feo $4. yy ad er men “noo ke ‘| 18 18 | et ase oer 5% Jan 
Vern-W ood Mills com 100) esti in’ iy ‘ 4 28%) 40| 27% Apr B 70 COM... <<< 10' 12 11% 7 | ) 16% May 19% 
New Amsterdam Casualty2) 1914 2.50 2.50) | tae Bel Sas endix Aviation com....5| 374| 37% 12 | 600) 10) J om 
. Berghoft B — 7% 37% 38%) | an 12 May 
Penna Water & Power y2| 19%| 18% 19%| 4,295) 16 Feb| 3.25 Mar rewing Corp__.1 4. 8) 445| 32% Apri 29 
U B Fite com*| 53 52. «531, , % May| 19% Au Bethlehem Steel Corp com*|____-- 7% 7%) 150! 6 % July 
a | Basc| gas S000] 496 22°” Daeyl oF * Mar | Binks Mis Coeap.....-1|...... elie Test] 518| 74% Aus| 7654 Aug 
| 438) 21 May| 27% Bliss & Laughlin Inc com.5|_..._- 5% 5% 4 Aug) 75% Aug 
ae eeiticotes of indebt 6% | Sune | Bors Warner Corp | 151, 15!4| 200; 1384 June} 1854 Jan 
cates of indebt 5% Co une} 18% J 
alt Trasit Co, 48 iat1¥75 » pastes 884% 88% 200° 84 mmon..--. -- eeu 19% Z = 
coe B 19% y 
A 6s flat .--------- w1978)------| 48% 41, | 35.000) 33% asl St Mor i Ce en em te 8 ae 
pe “19 , 40 2% : ne} 18 
re ------ 10144 101%! 1:50! 100 july! 102° ‘Feb bruno (Ui ams. i236] 332 1036] B00] 7° Sunel 1054 Son 
Bost Burd Piston 1h Seti ooo8 a, ee Re 10% Jan] 135% Mar 
Aus. # to Aus. & Berton Stock Exchange ieee ee 
sive, compiled from of Cent I) Pu <2 0 OU ~~ ~~~ - 222% 23 b) 6% July 
Friday _ Mahe” ll 160, 82° May| 05% Jan 
Last Week's Range| for ini é Conv pref....... e Jan 
Stocks— Par =. oot ae Weer nge Since Jan. 1, 1941 Cams SS w— --- 6% 6% 6% 2u0| 5% Jan 6% Aug 
Tes Low | High | Prior lien preferred -- 50c 3 
amer T Htgh Prior lien pre ’ 416 
—.... MSO} 188 )6) 168 )6 166 See ee Secon k) NT et. a 1,000) .on°* semel 11935 Bam 
watt. rated MEY tea! 36:993 tags Riag) 5080s eer Cent states Pow & Li pid.* al “92 “72 40| 30% toni a” ae 
suston & Albany......100| 9 =-- O% aa gs 22 Aug 1% July | Chain Belt Co com---_- “+ y: wy 1% 30| 4 Jan 
Boston Swen Go inew) 25 7 93 93% 336 si — po 4 Jan —- Corp common... a 1% 17% 150 A Fmd eh: Jap 
Ree bdnteoni 2 | Se BA) ot BG Me) BS He Sire cenomnm gs | By vi fal ose ie] oh dae 
esten ) gr 3+ aaa itt 18% 19 tas io Apr| 50% Feb | Chrysler Corp pooner apt cocnce 58 58 50 2714 = 31% July 
Common std Jap| 20% Apr | Cities Service Co com...10|______ 5634 58% 570| 55 Sue 73 = Jan 
Pref mtd = 100 ae eee 2% 3% 218 % | Club Alum Utensil com._.* jwoceee 5¢% 5% 900 3% Feb 72% Jan 
Prior preferred... 1uu|_ ree aes. 3 ta aS! wealth Edison— | ae... | f° sel Sit den 
Class A ist pref std..100 Hs, He 10% 880 5% Mar wee Aug Per ~ eo cecwnennne 26) 25%| 25% 26 % Jan 
Class A Ist pref_._-. 100|.-._ es es oe so AS Cone ated Of) Corp *| 6 5% oo oe 24% May; 30 Ja 
Class B Ist pret std--100|---——- oe ol in i 3% Aug Comparten vteA--.50|-...--| 2 634] 1,525) Si Reb) 636 May 
3 Ist prefstd..100} 34 4 230 1% J : x vtcA...50}. 0} 4% Jan ev, 
. ; F 3 an 3% Com part Se tee = ea 2% 2 6% Jan 
yd om fe peat ° Sie ht Shrl «salah. Bae 35 Aug Guariae ate) Im 1m a Ss 2% Mar 
Boston For Prop Trusss..°|-222.- Si 34) 20, 2 May! 34 AUE Crane Co oom meries sha % Feb) 1% Mar 
Boston & Pr il 12&@ 12% ¢ “Jal 354 Aug rane Co com. —---__- 25) _-- 15% 25| 127 
Vasumet a Hels... 8} 7| 6% 7 4 a Rs Cudahy Packing 7% prti00| "9334 17% 17%) 169 2s ee BN oe 
Goer elas ig | tO aio) "gah norl "ris Jy umn a9 ee me ae gel ie 
Common... : 4) 4% Feo) 6% July Dayton Rube sooth -2% l-" “aie % 17 50) 15 May 19” .} 
4%% prior pret.....100| 50% % 2 78 yton Rubber ber Mig oi “1 9%| 1,700) 9 an 
6% D npr pret.----i00) "60}4) 90} of | 143 aig May! 316 Jan Diamond T om.t] 6) Be Be en ane May| 11% Jan 
eastern Mass Bt Ry— | 3544 36% 179| 30% A 8% Jan j ond T Mtr Car com.2|_-.... xg 38% 155] 19% Fer 26% wv 
Common ...-...--- 100| 1% pr| 4134 Jan , Dixie-Vortex Co com ....*)-—---- 8% 8%| 130, 7, May on Jan 
Ist preferred------.-100).... gis 1%] 110] 1750 Jan! 1% July | Soaee Mme con eeme---9) 1% on seni el in ae ee San 
ee 74 5 0...-1}.. 26 1 aie A 
Here] By Tl ag HR) ES Reece isl ae re el 
pare vada aa “| 6%) (6% 7% 4 Ms June] 3. Aug Elgin National Watch Cols 3%) 3% 3% 1,350 Fit aes] 3 July 
(iiliette Safety Rasor....°|------ 24% 25 151} 21 — 8% Apr versharp Inc com......1 304%| 30 31 1200} 28% June B+, Apr 
er aa 3 73%| 205] “2 May| 3% Jan | oon heiees toon com. - 28)... 405% 405 90, 2) May| 3 Jan 
rred.... . an 1) Brewing com.5, 24 ? 75| 34% Ma 
maint Gote......_31...... 25 30 140 Fuller Mtg Co com -5 24 2344 24 150! 1 y| 45% Jan 
Isle Royale Copper Go..i5|------ PR ee — - ie Se Gardner Denver Co com. .* S--ig3z| 1592 10°" — thus 3 oe 
Lamson Corp (Del) com..6|------ ie 1% 300 % ADF 200 May Sean ihectric Ge. com. 5 base 4 250| 15% July} 19 0 
a eG eeesee 4 y G SectricCo......*| 31% 
Pete ee nee v2 das Ee] Sic 
moe oum pref.........100|...... ob 6% 15| 4 _ 18% Jan yes Woods com..... °|...... ani ahi 600| 1% July +9 aus 
ene ‘Linot type... ; wonene lle aig is 12% Feb| 21 7 = pada ebay T ge 10 3914 39 40” 2,450) Hoty: Be 40% july 
Narratummrttttsce trentact| 53s] “846 “84/390 vege May] 620 dan | cllete Safety Teor com S34] “Bye “Boal “Ho0) “344 duly] “434 Jan 
ational Tun 5% 3 Jan | 2 tt Bros Inc com..*|_...... Ms “4 130 an 
vew England Phe 3%) 3% 3% Pro rt jee 6% Apr | Goodyear T & Fa bn ogee --z---| 6% 6% 100 ane — 3% July 
Noy Kusttana Tet @ Tel 100) 120 | 120, 1214] 371 nn’ Maz] 3% Aus Gossard Co (H W) com.--* 19%4| 19% 19%) 443) 16 i J... 
North Butte ........- Siar + aa tes 4 29° Jan Great Lakes 1 & eus"e| 14% 133,934] , 400, 8 May on July 
North RR (New Hamp) 100 ; Poe 25e| 1,433 20¢ Jul ‘ is Feb pe cventas Co com-._10 HTS 14% 2,750, 14 June} 17% = 
Old Colony ----...-~-- mao] OF July! 45¢ June | Harnischteger Corp com 10 Soe i > a oe > _ 
is > Cc p -ger Co | | 
Peuusyivauta Ra seecese a0 19% 17% 19% 491 my May 25e Mar | Helleman aieker oe. 1 -oenn- 8% 8% 50| aN — 9% July 
Quincy Mining Co... ..25 24%| 24% 24% 602 ahs hed 19% Aug — Werner Motor Parts 3|__-__- 9% 9% 50} 8% san 8% July | 
Shawmut Ass'n T G.....-*|-..... be 1K) 145) ae Feb] 3056 June | Eoesalle Rereber 4 B...1)------ Sh $4, 1 7 Me 914 Jan | 
ens 6 Webster .......°%1 7% _, 10% 70| 9% aor a” June ae Mctor Car com____1|__-__- y 12% 290| 10 Apr| 13% Jan 
jena Woneian aconno-9] aiid] iM o7) 30H ole A Jan | Illinois Brick Co cap----10| 2% % 3] = 200 Mar} % yo 
Cusee Twit Dell Co....§ 25° 28)5| 840] 26 Ape bi 380 | Indianaccls Preteens] 19% 2% 2%] 100 2% Feb] 3% June 
un C woceBl------) 37 35 . an Do 9% 1,86 4 June || 
United ues Gena Gans ae 73%| 715% 738 1,039 bts, Feb| 40 Mar | /2diana Steel RD po en 19141 19% 19% ‘aea) Rt. June 10% Aug ||| 
Wie ine aca) GS) BN GIR] Ms HRA Ae A | Maa ele Ae ee Cl 
ah Metal & Ton Co... ( 46 210 % July prlake Iron..........*| 8% 6 Ve 105) pr ||| 
Waldort heampge tte 94 45c| 4,350 “BOs vuly on — He rete arias Guan 8% rts 3% 300 a Pe = — 
as y 9% ‘ 4 2e ar erstate noe teed saga lala ¥% ‘4 “ 9 ug 
Boston & Maine 4148-197 Si 92} 7% Apr| 9% Apr | Jarvis whoae ‘inl “so 43% May| 565% July | 
-1970!--...- 34% 35%! $4,500! 19 va 35% Kats Drug Co com... tana 10% 10%| 153) 9% <a ell 
z y ellogg Switchboard— | is | 
2. iby ~*~ — 400) 4° San} 5% duly || 
Ky Uti tr com eet... 60) 46 9 9 | | 
CHICAGO SECURITI Praca] 8 8 | 8 bu | | 
L ES Leath & Cocom....... ‘ieee 102 103% 240 $66 July; 5034 Jan ||| 
isted and Unlisted Le Rol Co com... ..2...10| 8% 44 414/100 3 July! 10634 Jan | 
‘ y MeNelli& Libby cor 4 b 8% 4 ug || 
Paal H.D ey oho Og 
yomm were inoesee 20 | ap 
- AVIS & Go. valeee ta dtices ee” 1%] 1% 1% “20 16 Jan} 21, May 
Members Princi : Lion Oil Ref m com-.*|-.-.-- 7% «7%! 4 L Feb| 1% Jan 
cipal Exchan g Co cap-.---- * 2% oa 12934 50; 6% Jan 
Bell ges Liquid Carb 12%] 12% 123 1 8 Apr 
Trading D System Telety le Yarbonic com____. ii 151 4) 00/ 9% Apr] 13 
ng Dept. OGO. 405-406 M a oudon Packing com * 5% 1534) 85| 13% May % July 
10S. L unicipal Dept. OGO. 521 MeCord Rad & Mfg 8 og aes 7 334| 1,200) 11% Feb! 16% Jen 
. La Salle St., CHICAGO McQuay-Norris Mig com s| "35 17 1735) ‘120 se a” ae 
eld com ___.*| 16 16 oe 20| 34 July| 37 
Martin (Glenn L) Co.__..1) 16 16 16%] 2,510) aly; 37% Jan 
d Ce ee o bb 4. 510) 13% Jan “% 
Merchants & Miraxeco— | c29% 5 auko 16 
Aug. 2 to Aug Chicago Stock Exchange pny gh guage — | ocats 100| 2934 Aug) 29% ye 
. oth inclusive, compiled Mickelberrys Food Preoml| 4% 3% 3%) 700 
Friday piled from official sales lists | M'ddie West —_e Pr com || 4\% 4% 4 | Hy 34 Mar 4% Apr 
Hy Sales Midland Utd conv pre! --5| 435] 456 4%! i Ee 
st |Week's Range N onv pref _.*/_.- 39 4% May 6% 
Sistine Sale | of oo for | Range Since Jan. 1, 1941 {idland Util— ---| 6 6 600 3% Feb 4 Jan | 
Par| Price |Low Week -i, 6% prior lien. sil 7 Apr | 
Abbutt | High) Shares Low Hitch 7% prior lien_----_- 100 15 | 14% 15 300 3 A | 
2 | L.anoratories com *| 53 tg 7 otdA....... 15%| 14 15% 3501 3 pri 15 Aug | 
Acme Steel Co com... 25 50% + 455) 46 Feb) 54 A Milier & Hart— 100/------ % %| 800) % br 15% Aug || 
) Mfg com...*} 10% % 130) 432 ug Vteco | / or a Aug | 
Advanced Alum Castings - 10%} 10% 10% % Apr) 51% Jan mmon stock..._1)- 1 
gs_5! _- y 4 10} 8 , $1 prior pref.........10| 6% 1% 13 15 
Pree 2% 2% 300 ts, See 11 Jan Modine Miz a ------- 10; 6% 6% 6 | 150 % May 1% June | 
4 May 3% Jan M g com--.-.---- | es 243 ed 5% June} 632 1} 
ontgomery W | 4 24%) 50! eK, 4 July 
ardcom °| 341{| 34% 34%| 866! 23. May| 27% Jan|| 
Ys | 31% May 39% Jan | 
| 
t 
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Stocks (Concluded) Par 





Nachman Springfilled com*| 
Nash-Kelvinator Corp___5 
Nat'l Bond & Invest com_* 
Nat! Cylinder Gas com. ..1/ 
Natl Pressure Cooper com 2 
National Standard com __ 10} - 
New York Central___.___ 
Noblitt-Sparks Ind cap- 5 
North American Car com20 
Northern Il] Finance com _* 
Northwest Airlines com __* 
Northwest Bancorp com_-_* 
North West Utii— 
Prior lien pref____._- 
Py 1 
Nunn-Bush Shoe com..2% 


Paramount Pictures Inc__1 
Peabody Coal] Co B com. rr 
Penn Elec Switch cl A --- 
Penn RR capital 
Peoples G Lt&Coke cap ioo 
Perfect Circle (The) Co.--. 
Potter Co (The) com 


Pressed Steel Carcom__..1| _ 
> 


Pullman Ine 
Pure Oil Co (The) com_-__* 
Quaker Oats Co common.* 
Preferred 
Radio Corp of Amer 
Rath Packing com 
Raytheon Mfg Co— 
Common 50c 


Reliance Mfg Co com-_-- 10) _ 
Republic Steel Corp.___. *| 
Rollins Hosiery Mills com 4) 
Schwitzer Cummins cap-__1! 
Sears Roebuck & Co cap..*| 
Serrick Corp cl B com__-_-_1) 
Signode Steel Strap— 

| | aaa | 
South Bend Lathe Wks cap 5} 
Southrn Colo Pwr A com25| 
St Louis Nat'l Stkyds cap *| 


Spiegel Inc com ...-....-- 2) 
Standard Brands ---____.*! 
Standard Dredging— | 

| ie, a 1} 

PI. Bcace caves 20) 
Standard Ol of Ind___. 25) 
Standard Oil of N J__-_- 25) 
Stein & Co (A) com_____- * 
Stewart Warner a -6| 


Studebaker Corp (The) - 
Sunstrand Mach [i com_ ha 
Swift International cap-_-_15| 
Swift & Co...........- 2 


Texas Corp canital._...25| 


Thompson (J R) com____2)__- 


Trane Co (The) com__-_-.25) 


Union Carb & Carbon cap° a 


United Air Lines Tr cap. 
U 8 Gypsum Co ne ae 
U 8 Rubber Co 10) 


7% cum pref....... ioe 
Util & Ind Corp— 

et ees 5 

Convertible pref__..-.-- 7 
Walgreen Co com. ......* 
Wayne Pump Cocap-_-_-_- 1 


Western Un Teleg com 100 
Westnght El & Mfg com_50 


Williams Oil-O-Matic com * __ 


Wisc Bankshares com... 
Woodall Indust com 


Wrigiey (Wm Jr) Co cap.* _- 


Yates-Amer Mach cap. -__5 
Yellow Truck & Coach B_! 
Zevitn Radio | Corn oom ° 














Friday | 
Last |Week's Range| for Range Since Jan. 1, 1941 
Sale | of Prices | Week 
Price | High Shares Low High 
103% | 10% 11%| 100 93 Feb 11% Aug 
issinincmntete c5 5M) 625 5 Aug 5% Aug 
10%| 10% 10% 200; 10% Aug) 13. Mar 
10%| 10% 10%) 1,070; 8% Apr! 11 Jan 
paula | 3 3% 300i 3 Aug) 4% May 
1. 26% 400, 24 May; 32 Jan 
“13 13 14 | 1,100 13 Aug 14 Aug 
24 | 24 24%) 305) 24 July) 32% Jan 
5%| 5% 6% 800; 5% Aug 8 Mar 
Selatan 8% 8% 100) 8 May 10% Feb 
En 9% 9% 125 7% June| 10% Mar 
SEGRE 12% 12% 150; 10 Apr, 14 Jan 
TAS 63 68% 90|' 54% Feb, 681 Aug 
15 14% 16 220 6 May 16 Aug 
cetmuiael 9 9% 70 9% July) 10% June 
13% 13 14% 5,100| 12% Aug 14% Aug 
Pe omaee 1% 1% 500 % Jan 1% June 
meets ats | 15% 15% 50} 1354 June, 16 Jan 
Sh hati | 24% 24% 330' 22 Feb) 25% July 
49%, 46% 49% 945, 36% Jan 49% Aug 
hh Tae. 23% 23% 150| 22%4 June! 27 Jan 
ae 5 % 600 1% Jan % June 
10% 10} 11% 200 9% Feb 13 Jan 
_..|ca28% a28% 133) 28% Aug) 28% Aug 
9%) 93 10% 1,000 9% Aug 10% Aug 
esti eal 74 74 | 110 71 July) 105 Jan 
es 150 152 | 110 148 July) 160 Jan 
POE 6 |} c4%ye 4%) 700; 4% Aug 4% Aug 
50 |; 49 50 | 350| 41% May! 57% Jan 
| | 
TLE? bet | 3%| 350' 1 £=Jani 4 July 
ae | 1% 1% 600 % «Jan 1% July 
TiS 12 | 100 9% Apr! 12 Aug 
19%| 19% 20% 1,15¢; 19% Aug! 20% Aug 
vende x 2% 3 | 200 2% Apr 4% Jan 
Renee | 7% 7% 200/ 6% June 9% Jan 
s70i4 69% 71%) 566, 67% Apr 78% Jan 
| 3% 4%) 1,100 1% Feb) 4\% June 
ee 29% 29% 20; 28% Mar] 30 Jan 
36% 36% 37 300| 29% Mar! 37 Aug 
a a % % | 100 \% Apr % Jan 
644%4| 64% 64% 10' 63% June 70 Jan 
es... 5% 6%) 125} 4% Apr 6% Jan 
Panuaaibe c5% 5%! 600 5% Aug 5% Aug 
i | ' 
24%) 2 2%! 550| 1% Apr) 2% July 
Re es oe 13% 13%) 50! 12% Jan 144% Jan 
34 | 32% 34 | 956| 25% Mar 34% July 
43%| 43% 44% | 344, 43% Aug, 444% Aug 
12%| 12% 13%] 100' 10% June| 13% July 
7%| 7 7%) 1,150) 6% Apr 8% Jan 
earl | c6% 6%) 1,110 6% Aug 64% Aug 
| 34 34% | 450, 29 Feb) 36 Jan 
= %| 22% 22% 262) 17% Mar 23% July 
25 | 23% 25 | 6,250) 19% May! 25 Aug 
43 | 43 4434 365, 34% Feb! 44% July 
7) be 50| 3% June 64% Jan 
10%| 10% 103 300 9 June} 12 Jan 
ae 77% 79% 449| 61% Feb) 79% July 
11 11 11 is | 328} 9% May, 17 Jan 
sy! | 60% 625% 114. 53% May) 69% Jan 
24 | c24 24%) 282) 24 Aug) 25 Aug 
had | 583% 59%) 1,300) 49 Apr 70% Jan 
Ce site | 119% 120%/| ‘100! 115% June 130 Jan 
4 lig | 1,800 lig Mar 4 Aug 
1%; 1% 1% 700 1% Feb 1% Jan 
20%| 20% 20%) 350 17% Apr 24 May 
— | 15% 16% 115 15% Apr 184% Mar 
atalenas 2744 27% 289| 19 Feb| 29% July 
‘ee? 92% 93% 137. 85% June, 104% Jan 
ca 2% 2% 300 1 Jan 3% Mar 
5% 5% 6 500 4% Mar 6 Aug 
ee a: 3% 3% 150 3% May 5 Jan 
67% 68% 132) 63 May! 79% Jan 
3% 3% 4%! 450 3% May 5% Jan 
15 15 15% 550, 14% Aug! 15% Aug 
| 128 1 13% 500" 10% May 145% Arr 


Cincinnati | Stock Exchange 


Aug. 2 to Aug. 8, both inclusive, compiled from official sales lists 











Friday Sales 
Last Week's Range for Range Stnce Jan. 1, 1941 
Sale of Prices Week 

Stocks— Par| Price |Low High Shares Low High 
Am Laundry Mach_._.-.20) 22% 19% 23 1,719 16% Feb! 22% Aug 
Baldwin pref - - - -- - 100, 94 94 94 20; 94 Aug 102 Mar 
Carthage Mills -_---- oa 30 30 30 20 20 Feb 30 Aug 
Churngold - - - - - i .. 5 | 4 5 23 3 June 5 Aug 
Cin Ball Crank ey 3 3 100) 1% Jan 3 Aug 
Cin Gas & E lee pret. 100' 97 97 98% 147; 97 Aug!) 107% Feb 
CNOKT P pref. 100 , 118 118 3} 117 Jan 118 Aug 
Cin Street ; 50 3% 3% 3% 1,109 2% July 4 Jan 
Cin Telephcne 50 85% &5 85% 202 79% Jure 99 Jan 
Cin Union Stockyards * 9% 10% 155 9% July 14% Jan 
‘rosley Corp - ’ * 8% 8% 8% 100 4 Jan 8% July 
Eagle-Picher ‘ 10 9% 9% 65 7% Apr! 10% Jan 
National Pumps - - - - * p le lg 75 % Jan i Jan 
Pé&4G... : : *| 60 58, 60% 654, 50% May) 60% July 
Randall cl A * 20 20 200' 20 Feb) 224% Jan 
B. * 3 3 35 3 Aug 4 Jan 
Sabin ‘Robbins pref 100 105 105 20 105 Aug, 105 Aug 
U 8 Playing Card 10 33% 33% 40 29% Apr 34 Feb 
U 8 Printing - - - - - * 4\% 4% 4% 386 1% Jan 6% July 
Preferred . . . - - - 50 37 37% 201 25 Feb) 43% July 
Wurlitser .-..-.-.- 10 7 7 5S 6% June 9% Jan 
Preferred 100 95% 95% 37; 95 Feb) 97% June 

Unlisted 

Am Rolling Mill - - - - 25 14% 15% 210) 11 Feb) 15% July 
City lee _ wdaw * 10% 10% 10% 107 8% Apr 10% Feb 
Columbia Gas . ° . 2% 3 113 2% May 4% Jan 
General Motors 10; 39° 387 40% 605 36 May 48% Jan 
Timken R Bearings _ - * 45% 45% 105 41's May 514% May 
Formica Insulation - * 19% 19% 19% 20 18 May 23 Mar 
Gibson Art-- * 25% 26 85 25 June 29 Jan 
° 27% 27 _27 y 660 24! Jure 30 Jan 


Kroger 








Cleveland Stock Exchange 


Aug. 2 to Aug. 8, both inclusive, compiled from official sales lists 
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Ohio Listed and Unlisted Securities 
Members Cleveland Stock Exchange 


GILLIS (c*°) RUSSELL co. 





Unien Commerce Ballding, Cleveland 




















Telephone CHerry 5050 A T.&T CLEV. 565 & 566 

| riday| | Sales | 

| Last |Week's Range| for | Range Since Jan. 1, 1941 

| Sale | of Prices | Week 

Stocks (Concluded) Par) Price |Low High Shares | Low High 
Cliffs Corp com_________ 5) 16 %6| 16% 16%) 947, 12% Apr| 17% Jan 
Colonial Finance ‘ | eee | 10 10 | 586) 10 June} 13 Jan 
Commercial Bookbinding * 6% 6% 6%) 10 6% Aug 9 Feb 
¢ Firestcne T & R com. -10}- |} al8 als\& 25| 15% Apr} 18% Feb 
c General Electric com - a31% | a31 % a32\% 174, 28% May| 35% Jan 
Goodrich (B F) a | al8% al9\< 43| 11% Apr} 20% July 
Goodyear Tire & Rubber *| ice, al9% a20 93} 16 May! 20% July 

Harbauer Co-____- * Sh ee 780| 2% Feb) 5 # Aug 
¢ Industrial Rayon com _- a28 % a28 %4{ a29% 100| 20% May| 29% Aug 
Interlake Steamship _ *| 42%| 42 42\4| 345| 40 June} 43% Jan 
Lamson & Sessions __ ___ BE 4% 4% 268; 3% Jan 4% Mar 
McKee (A G) cl B____.- _ 344% 34% 45| 33 Feb| 38 Jan 
Medusa Portland Cement *|______| 24 24 100; 17 Feb| 24 July 
Miller Wholesale Drug__._*| 12 | 12 20 2,715) 7 Jan| 20 Aug 
Murray Ohio Mfg-_-_-- _ eee ai2% al2\% 95| 10 June} 12% Mar 
National Acme ____ _- 1} a20 | a20 a2% 10) 16 Apr) 23% Jan 
Natl Refining pr pref 6% _*|_._...| 45% 45% 66) 26 Mar; 46% July 
National Tile__________- a % % 400) 54 May 1% Mar 
Nestle LeMur cl A_____- * 1% 1% 1% 220) % Jan 1% Aug 
c¢ N Y Central RR com-_--.*|_-___- ai3% al3% 96| 11% Apr) 15% Jan 
Ohio Confection el A____*|__- 7 7 100; 7 May} 12 Mar 
¢ Republic steel com__-__- *| a19%| al9%4 a20% 265| 16% Feb| 22% Jan 
Richman Bros __._____-_- *| 33 32% 33 359| 30 Apr| 35% Jan 
Standard Oil of Ohio____25)______ a45% a48\& 105| 34% Feb) 48% Aug 
Union Metal Mfg---.--_-_- * 16% 16% 16% 35) 16 May 18% Jan 
cU 8 Steel com________- *| a58\%| a5&8\& a59% 57; 49% Apr| 70% Jan 
Upson-Walton__.._____- 1 6 5% 6 111 4% May 6% Jan 
Van Dorn Iron Works---_-_*}_..__- 7 7% 515 3% May 9 Aug 
Weinberger Drug Stores __* 9 9 9 449) 8% Abr 10% Jan 
Youngstown Sheet & Tube*!_____- a37% a39 25| 30% Apri 42% Jan 



































New York Stock Exchange 
Detroit Stock Exchange 


Ford Building 
Telephone: Randolpb 5530 


Members 


WATLING, LERCHEN & Co. 


New York Curb Associate 
Chicago Stock Exchange 


DETROIT 











— 
— 





Detroit Stock Exchange 


Aug. 2 to Aug. 8, both inclusive, compiled from official sales lists 






































Friday Sales 
Last |\Week's Range| for Range Stnce Jan, 1, 1941 
Sale of Prices Week 
Stocks— Par| Price |Low Htgh\ Shares Low ! High 
Atlas Drop Forge com... -5}____- 8% 8% 350 5% Jan 8% July 
Auto City Brew com----- MH. . 13e 13¢ 725 13e July 20e Jan 
Brown McLaren com - - - - 1% 1% 1%; 1,100 75e Jan 1% Aug 
Burroughs Add Machine. *| a 8% 8%! 461 7% May 9% July 
Chrysler Corp com--~.--- i 584% 58%) 215 55% May; 68 Jan 
Consumers Steel com --~-1)}__- 80c 90¢) 300 60c Mar) 1.00 July 
Continental Motors com. i 3% 3% 3%) 605) 2% May 4 Jan 
Crowley Milner com - . 1%| 1% 1%| 115 9le June} 1.25 Mar 
Det & Clev Nav com.___10|______ 80e —80¢) 180 68c Jan| 9%4c Mar 
Detroit Edison com... 100}__- 20 20%! 3,058) 20 May| 23 Apr 
Det-Michigan Stove com.1) 2% 2% 2% 423 1% Jan 2% Apr 
Detroit Paper Prod com_-1}__- 18e = 18e 200 10¢ May 45e Jan 
Detrcit Steel Corp com.__5)- i=. 100} 15 May| 17%’ Jan 
Frankenmuth Brew com_.1) | 2 2 100 1% May 2% May 
Fruehauf Trailer com --__-_1 : | 21 21 i 160} 17 Apr); 22% Jan 
Gar Wood Ind com- 3} 4% 4% 4% 845) 3% Apr 4% June 
General Motors com.__-10|/_.._._| 39% 39% 807| 36% May| 48% Jan 
Goebel Brewing com- 1] | 3% 2% 300 2% Mar 2% Jan 
Graham-Paige com - 1) 75e 96c| 4,430 60¢e June 1.00 Jan 
Grand Valley Brew com__1|_ 55e 55e 150) 30c Mar} 57e July 
Hall Lamp com - * 5 5 | 130) 4% June| 7% Jan 
Houdaille Hershey cl B_.* 12 12 175| 10% May! 13% Jan 
Hudson Motor Car com__*! 3% 3% 175) 3 Apr! 4% Jan 
Hurd Lock & Mfg com__-_1) 36e¢ 36ce 8638) 400 30e June! 4! Jan 
Kingston Products com - -1) 1% 1% 100) 1 Mar) 1% Apr 
LaSalle Wines com . .2) 2 2 2 100 1% Apr) 2 Jan 
Masco Screw Prod com __-1 1% 1%! 100) 1% May! 1% Mar 
McClanahan Oil com 1 22¢ 2le 24¢e| 4,906) l6e Jan| 25ce Jan 
Michigan Die Casting - - - -| 1% 1% 1,350) 1% Apr! 2 June 
Michigan sugar ccm * 1% 1%! 41,050 60c Jan| 1.25 Mar 
Preferred ‘ 10 7% 7%| 1,430} 4% Jan| 7% July 
Micromatic Hone com _--1} 5 8 ~ 257) 5% May| Ss Aug 
Motor Wheel com 5| 14% 14% 14% 245, 14% Aug! 17% Jan 
Murray Corp com 10). 6 6% 470; 5 Apr) 8% Jan 
Packard Motor Car com._* 3 3% 4,940 2% May 34% Jan || 
Parke Davis com -* 29 29% 497| 25 Mey 30% Jan || 
Pfeiffer Brewing com -..-* 7 7 110) 6% May 7 Feb |) 
Reo Motor com 5 1% 1% 529 75e Apr 1% July || 
Rickel (H W) com con 2% 2% 100 2 Apr! 2% July | 
River Raison Paper com_-_* 2 2 200 1% Apr 2% July || 
Sheller Mfg com | ee 3% 3% 300 3 Apr 4% Jan| 
Standard Tube cl B com__-! 2% 2% 2% 3,415 1% Jan 2% Aug 
Stearns (Fred’k) pref _100)__. 93% 93% 10| 93% Aug 99% Jan 
Tivcli Brewing com 1 14 1% 1% 1,050 1% May 1% Jan} 
Union Investment com * 4 3 3 | 240 3 Aug 3% Mar | 
United Shirt Dist com . 4% 4% 4% 100 4% June 5 Jan || 
United Specialties l 13 13 125 s Apr 144% July | 
U 8 Radiator com 1 1% 1% 1% 312 1% Mar 2% Jan} 
Universal Cooler cl B- . 57¢e 60C 400 57e July 1% Jan| 
Warner Aircraft com 1 l 1%| 3,170 1 Feb 1% Jan 
Wayne Screw Prod com__4 3 3% 800 2 Jan 3% May | 
Wolverine Tube com 2) a 5M 300! 4% May 5% May || 


Los Angeles s Stock ‘Exchange 


Aug. 2 to Aug. 8, both inclusive, compiled from official sales lists 1] 














| 


Friday Sales 
Last Week's Range| for Range Since Jan. 1, 1941 | Friday} | Sales | 
Sale of Prices Week | Last Week's Range| for | Range Sin Jan.1, 1941 
Stocks— Par Price Low High Shares Low High | Sale of Prices | Week 
oe _ Stocks— Par\ Price Low Htgh Shares | Low High 
Brewing Corp of Amer_-_.3 41, 4\% 200 3% Apr 4% June -™ | . 
Canfield Oil _.100 53% 53% 10 53 July 53% Aug | Atreraft Accessories....50c) 2 | 1% 2 500} 1.20 May 2% Jan) 
City Ice & Fuel.----- * al0% al0% al0% 42 8% Apr) 10% Feb | Bandini Petroleum Co.--1 3%} 3% 3% 612) 2% Jen) 3% Jan | 
Preervea........- 100 _. 104% 104% 14, 95 Jan| 104% Aug | Barnhart-Morrow Cons-.-1| 10¢ 10¢ 10¢c;} 1 ,000) - ape Ae ail onae 
Cl Cliffs Iron pref ; *| 79 78% 79 355, 70 Apr) 79% July | Blue Diamond Corp----.- 2 2% 2% 2%| 1,730) 1% Jan) “2% “July it 
Cleveland Railway - -__100' 26% 26% 377' 25% May 32'% Mar | Bol Chica Oil new com$1 10) 97'%ce' 97 ec 97} Yel 962! 90e July! 97 be July wet 
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Aug. 9, 1941 


































































































Friday Sales Friday) Sales 
Last Week's Range i. Range Since Jan. 1, 1941 | Last |Week's Range dvs | Range Since Jan. 1, 1941 
Sale of | Sale of Prices | 
Stocks (Concluded) Par Price Low High Shares Low | Htgh Stocks (Concluded) Par Price Low High| Shares | Low " High 
_ } | 
Byron Jackson Co......-. * al0% al0\% al0% 45 & Apr} 11% Jap | Salt Dome Oil Corp--_-_.-1/_.___- 2 3 | 100, 2% Feb| 3% Jan 
Calif Packing Corp com..*| 22%) 22% 22% 160; 17% Feb; 22% Aug | Scott Paper.....-.-----. *| 37%| 37% 37%) 40| 33% June) 38% Apr 
Central Invest Corp... -108 20 19 a 332 9% Jan) 20 IS aS 2 *| 56%) 56% 58% 29| 50% Apr 60% July 
Cessna Aircraft Co....-- 7% 7% 970 3% May ~ Aug | Tonopah “Belmont -_---10e]____ ee lies 1ye3' 1,900) li0g Feb! 16 Mar 
( peomanre lee Cream Co. . 1.15 } 15 1. 15 = Bs fo 1.25 May | Transit Invest Corp pref 25 Laz: 356 3i6 4 is -_ , _ 
Chrysier Corp....-..--- 5S 85 308 % } ited Corpeom-_-.____-- ae 9, %i6! 
Consolidated Oli Gord....*| 6 Ke ® 140 3% Apr “OM May he eee Mews 23s 24 a 232) 19% ami iii Jan 
Consolidated Steel Corp. .* 7% 7} 7% 215 5% Feb! 7 Jan United Gas Improve com _* 7% 7} 7%) 6, 996 | 6% May!) 10% Jan 
(sp ad 20% 20 20%) 415| 17 Feb 20% Jan Preferred _ tae a oe 107! 6 ; 108% 44! 104% May! 117% Jan 
Douglas Aircraft Co----- *| a72%| a72% a72% 7| 68% Feb| 72% Mar | Westmore land Inc. “io 12 12 100; 10% June’ 17 Apr 
a atmeg ab gg ve.8 9 9 9 yo rs: a7 4 — Westmoreland Coal_--_-_20 - 20% 20% 50; 13% Jan) 20% Aug 
<msco Derric cquip._5 7 7 ay an 
Exeter Oil Co cl A com ] 20¢ 20c 2ice 3,400 15e Jan 25e Feb Bonds— 
Farmers & Merchs Natl100| 395 395 395 40 388 Apr; 410% Jan American Tel & Tel w i— | 
Fitzsimmons Stores Ltd BY 8% 8% 105 7% Apr 9% June | 3¢ ‘ 1956 110% 110% 10° 110% Aug! 100% Aug 
General Motors com....10° 39% 39 40% 776| 37% May| 47% Jan - 
General Paint Corpcom..*| a7%| a7% a7\% 15 5% May 7% July 
Gladding McBean & Co--*| 8%| 8% 8%| 127, 5% Feb) 8% June " Pietaherath Stock Exchange 
Goodyear Tire & Rub Co.*, a19% a19% a19% 60| 17% May! 26% July : P : ss P 
Hancock Oi] Coecl Acom_*| 31 Yu 31 tk 31% 237, 29% June| 33% Feb | Aug. 2 to Aug. 8, both inclusive, compiled from official sales lists 
Lane-Wells Co.....--.--- 1 9% 9% 9% 434 & June} 10% Jan |\Fridays 1 Sales | 
Lincoln Petroleum Co. .10c 45¢ 42c 45¢) 8,522 20¢ Jan 46c Mar | Last |Week's Range! Se | Range Stnce Jan 1, 1941 
Lockheed Alreraft Corp-.1, 29% 29% 29%| ‘569, 20 Apr) 29% Aug Sale | of Prices | Week 
Menasco Mtg Co... --- - 1 1% 1% 2 1,725 1% May) 2% Mar Stocks— Par, Price |Low High) Shares | Low Htgh 
Pacific Finance Corp com10 9% 9% 9% 246 9% July) 11% Jan 
Pacific Gas @ Elecoom..25 25% 25% 25% 223) 22% June); 28% Jan | Allegheny Lud Steel com_*|____- 24 24% 53) 18% Ase} 25 Jan 
7, 1st pref.....----- 25) 32%, 32% 32% 200) 30% aay) 34% ADT | arkansas Nat Gas pref_100 7% 7% 734 350| 6% Mar| 7% Jan 
Pacific Indemnity Co.-.10 434 434 43% 255, 37% Apr) 43% Aug | Auto Financing Co com_-_1 __- 60ce 60c! 165| 60¢ July 60ce July 
Pacific lighting com... -. *| a36%| a35% a36% 224, 33% June’ 40 Jan | Blaw-Knox Co._..--- <a 8% 8% 100) 6% Apr! 10% Jan 
Pacific Pub Service com ..*| a3%| a3% 4a3% 20 4 Mar 4% Jan | Byers (A M)-.---------- *| 10%! 10% 10%| 25) 7% Mar| 10% July 
186 POE . coe vecneecees *| al64, a16% al6% 20, 15 June} 17% Jan Columbia Gas & Elee Co_*|_- 2% 3 | 4508} 2% May| 5 #£Jan 
Republic Petroleum com.1) 2%) 24% 2% 225) 1% Apr, 2% July | Copperweld Steel_------5 16% 16%| 60| 13% Apr) 17% Jan 
Rice Ranch Oil Co -)|} al5e; al5e alb5e &3 15e Feb 15e Feb | puquesne Brewing Co 5; 10 10 101 737) 9% Apri 12 Jan 
Richfield Ol! Corp com. __* 9% 9% 9%| 1,400 7% Feb!) 10% July | F me Pitt Brewing - Jind a cae 1% 1 % 700| 1 % Jan 1% July 
Roberts Public Markets. _2 as US. 1 160) 9% Jan; Ili Aug | Harbison Walker Refcom*| 201 | 20% 20%) 95| 17% Apr| 20% July 
Ryan Ae‘onsutical Co...1) ‘ 4% 4% 4%| 4,000) 2% May 4% Aug | Jeannette Glass pref- - - -- 7" 6AF - | 47. se 47 7 10! 35 " Apr 47 July 
Secur Co Units of BenInt.. 32%) 32% ail 40; 29 June; 38 Jan | Koppers Co pref------100| 96%} 96% 96%) 42| 94% Apr| 105 Jan 
Solar Aircraft Co... -. I 3 2% 3%) 1,385) 2% June 4 Jan | Lone Star Gas Cocom____*|______ 8% 8%! 989) 8% Apr! 10% Jan 
Sontag Chain Stores Co-.- 5%) 5% 5%) 490) 5 July 6% Feb ; S ‘o..10} | ™%! 1 2 | i v4 
: O44 Mountain Fuel Sup Co_.10)____- 5% 5%} ,092 5% May 6% Jan 
Bo Calif Edison Co Lta._26 23 23 23%' 1,317) 224% May) 28 Jan | Nat Fireproofing Corp-___*! | 65¢e 65e| 400| 55e July 1% Jan 
6% pref B----..---. 30%| 30% 30% 266 29 May) 30% Jan Nat Radiation Corp....10|....--| 8 1 8 July) 7% May 
54% pref cl C...-..- 25) 29 28% 29 | 621) 28% May! 29% Mar | pittspurgh Brewing pref-.*| 30 30 30 | 155) 27% Apr! 31% Jan 
Bo Calif Gas 677 pret A..25) 33% | 33% 33% 234, 31% May! 34% Jan | pittsburgh Oil & Gas... _5|____- 1% 1% 50| 1% Jan| 1% Jan 
Southern Pacific Co... .-. ad 13% | 13% 14%| 467) 8% Jan 14% Aug > > _25 70 93 ‘ 164! 2 8 1 
Oo” 5 Pittsburgh Plate Glass - 5) 79% 79% 80% 64| 72% June| 96% Jan 
Standard Ol) Co of Calif. *| 23%) 23% 24 859 18 Feb| 24% July Pittsburgh Screw & Bolt _ 6 5 6% 156) 4% Apr 7% Jan 
Superior Oil Co (The) 25 4 34 34 100; 25 Feb 34 Aug Pittsburgh Steel Fdry poaned | 5 5. 100) 3 ° May 6 . July 
Taylor Milling Corp_-.--- *| 9% 9% 9% 100/ 8% May 95% June | preferred _ 100| 45. | 35 45 70| 29 June! 45 July 
Transamerica Corp.. .-%) 4} 4% 45) 2,326' 4% May| 6% Jap! henner Co........... 1 | “40ce 40c| 1,100| 40c May| 55 Mar 
Transcon & Western Air__5| a12% al2% al2%! | Reed Se -. ae pala alg Sen Tor Mio Co......1....... ‘ ‘ ‘ | ‘e 
| an Toy Mining Co-----.  eetaiene: | 2e 2c) 1,000 le Jan 3e Feb 
Union Ol) of Calif _...26) 15% | 15 15%) 1,520; 138 Jan) 15% AUZ ghamrock Oil & Gas com. 1) 2%| 2% 2% 305) 2 May 3 Jan 
Universal Consol Ott 10| 7% 74 7%! 200) 6% Apr 9 Ja2 Vanadium Alloys Steel - ee 37 125| 36 July; 40 Feb 
“aan ade de b ein | Hed he Hd P rd Hs _ oa Fn Westinghouse Air Brake--*| 22%| 22% 22%| 263} 17% Apr| 23% July 
oeece « | 2 ’ | 
ee Aircraft ape ee 7% 7% %T% 210; 4% Apr) 8% Jan/| wUnlistea— f | | 
ellington OilCoofDel. 1) 2% 2% 2% 200) 1% Apri 2% Jar - ad C , ; | | 
Yosemite Port Cem pref 10) 1 6% ] % 1% 300 1.30 red 1% — } Pennroad Corp TS Bawa Seco 31% 3%! 93 2 Jan 3% July 
Mining Stocks— | | 
Calumet Gcld Mines Co Oe, le le le; 3,000 le Mar| 3c May | 
Unitetea — } - - — 
Amer Rad & Std Sani Cor. | a6 %| a6% ab6% 115 6 Apr 7 Jan | L bd L d d U li d Se 
Amer Smelting & Refining.| 042% | a42% 043 | 60, 393g May| 4034 June | t. Louis Listed an niiste curities 
Amer Te! & Tei Co. ound mas? a153 4al54% | 400' 149% May! 158 Apr | 
see cn eueweenne Pe 1733) 1*s2! +=6,550 l’33 Aug 11%: July 
Apaco per. --- 02854 028% a29% 116) 22% Feb) 2934 July E D J & C 
Armour & Co. (Ill) ....-- 5, 5 5 5 | 150 4% Feb 5% Jan DWARD bd ON ES O. 
ae Top & San Fe. 4 29 | 29 29 | 175, 18% Jan) 30% May Established 1922 
Aviation Corp (The) (Del)3 3% 3% 3%| 335 2% Apr 4% Jan , 
Baldwin Locomo Wks Vt c. a15% | a15% al5% 20/ 14 Feb) 18% Jan onan ee Building, ST. LOUIS 
xu % 
Bendix Aviation Corp~.--. -5) a37%\ a37% 4 a38 +4) 45) 35 Jan; 40 July New York Stock Exch . Phone 
Bethlehem Stee ]Corp....* a74 ¥6 | a74% a75% 155 76 Mar, 83% Jan Louis k Ex — 
Columbia Gas & Elee- a3 | a2% a3\% 146, 2% July) 4% Jan St. Stock Exchange CEntral 7600 
Continental Motors Soins 3%| 35% 3%) 335) 2% May! 3% July Chicago Stock Exch. Chicago Board of Trade Postal Long Distance 
Curtis- Wright Corp. --_-_- 1) 9\ | 9% 9K) 243 7% Feb! 9% Jan Associate Member Chicago es Exchange A.T.T. Teletype STL 593 
General Electric Co..-.-- *| a31%| a31% a32%| 453) 285% May) 34% Jan New York Curb Exchange Associate 
nena Foods Corp. ..-.-. *,| a39'4| a39% a39 9% 174 35% Mar 36% Mar 
J0o0drich (B F) Co_....-- + ald | alg alg 25; 11% Feb| 19% Aug 
Graham-Paige Motors. _1) ¢| % | 100) % Apr % Aug St. Louis Stook Exchange 
Intl Nickel Co of Canada_*| a267 | a26 % a27 1% | | 158; 27% July; 28 Aug 5 ‘ 
Intl Tel & Tel Corp..... *| “a2%| a2% a2% 651 2 p~ 2% Jan Aug. 2 to Aug. 8, both inclusive, compiled from official sales lists 
Kennecott Copper Corp..*| a38%| a38% a38% 25| 33% Mar| 39% July Friday | ‘ | Sales | 
RON ING. 6 nkncceese *) a33%| a33% a33%| 140| 30% Feb| 34 Aug Last | Week's Range rn Range Since Jan. 1, 1941 
Montgomery Ward & Co.*, a34%| 434% a34%| 100| 35 Aug) 39 Jan | Sale | of Prices | Week | 
New York Central RR.--*| 13%4| 13'g 14 | 855, 11% July, 15 Jan Stocks— a Price |Low Htgh) Shares| Low Htgh 
North American Aviation.1, 16%! 16% 16% 110} 12% Apr) 17% Jan + . ose mina 
North American Co... .- *| al2%| al2% a13%| 155, 12% June| 17% Jan | American Invcom------ * fee | 10% 10% (| er! 105% Aug; 13% Jan 
Ohio Oil Co... . *| ad | a ag%| 30| 6% Febl 9% July 5% pref.....---- -00)......- | 4654 4654) I 45 July! 50 Feb 
Packard Motor Car Co_..* 3%) ‘3% 1,160} 2% May 3% Aug | Burkart Mfg com-------1|-..--- | 22 : 22 , 100} 22 Aug 28 Mar 
Paramount Pictures Inc..1| 13 | 13 312} 10% Feb| 12% July | Cocoa-Cola Bottling com-1|_-___. | 2234 22% 100| 22% Aug! 27 Jan 
Pennsylvania RR...... 50) a24%| 424% a2s%| 108} 22% Feb) 25 May | Emerson Electric com ----4)------ ; § 5 50) 2% Apr) 5% July 
Pure Ol] Co... ccccccce *| 9% 9% 9%! 109 8% Jan| 10% July | Falstaff Brew com- --- -- 4 8 8 8 195} June 8 Aug 
Radio Corp of America. ..* 4\% 4% 4%! 246, 3% June 4 Jan | Griesedieck-West Br com _*}_--.- ~~ |} 17% 17% 10| 17 % Aug!) 25 Jan 
Republic Stee! Corp. ....*) a19%| al9% a20\) 180| 17% May| 22% Jan | Hussmann-Lig pfser'36- 50} 49 | 49 49 | 20 49 Aug; 50 Feb 
Seaboard Oil Co of Del___*| a@15% al5% al5%| Pte tet i aeag Huttig 8 & D com-----.-5).-..-- | & 8 25) 7% May 8% Mar 
Sears Roebuck & Co_....* a71 a70% a71 128! 70% May| 72% Apr | Hydraulic Pr Brick pref i00 ae = |} 1.25 1.25 10; 1.00 May 1.60 July 
Socony-Vacuum Oli Co. -15) a9%| a9% al0%| 274) 8% Apr) 10% July | International Shoe com. ae 29%) 242; 26 May| 31% Jan 
Southern Ry Co____._._- a17%| a17% al18%| 280) 14 July} 17% July | Laclede-Christy C Pr com * 5% 5% 5%) 150} 5 Apr 7 Jan 
Standard Brands Ine_.--- * 5% 5% 5%) 580| 5% May 6 Jan | Midwest Pipg & Sply com *|_____. 15 15 | 100; 13% Feb) 15 Aug 
Standard Oil Co (N J)...25| a43%) a4: 35% a44 %| 188| 34 Jan| 42% July | Mo Port Cement com-_--20)- : 15% 16 | 40! 13% Feb; 16% June 
Superior Oil Corp (Del)_.1, a2 a2 a2 RR SES, TR sigs Natl Candy com - - -- --- - *| 8%| 8 8% 465 5% June| 84 Aug 
Swift & Co...._-.......25| a24%{| a23% a24% 251; 21% July| °23 Feb | Rice-Stix Dry Goods com _*) 6%) 6% 7%) 4 44 Mar| 7% July 
Texas Corp (The)-_ .....25| a42% a42% a43%| 245| 37 Jan| 41% July | St L Bk Bldg Equipcom--*)___-__- | 2% 23%! 2% Aug) 3 Feb 
Tide Water Assoc Oll_..10| a11%| al1% all ¥| 40) 9% Mar) 10% July | St Louis Peel.Acom....1| 3 | 3 ae 148) 1 Apr| 3 Aug 
Union Carbide & Carbon.* mitts: a77\% a78% 22! 64% Feb! 78 4 July | Scullin Steel com. ------- _: Se ; il 11 70 9 June} 14% Jan 
United Air Lines Trans.._5| al1%| al1% al1\| 25| 12% July} 13% Feb 2 lr | We 70c) 80 60c June| 1.55 Jan 
United Aircraft Corp---_- 5) a4l % a40% a41%! 185| 36% Feb) 38 “ May | Securities Inv pref - --- - 100; 99 | 99 99 | 10; 98 July; 101 Jan 
U & Rubber Co........ 10; 24%) 24% 24% 100/21 \u% Feb| 24% Aug | Vardaman Shoe com- - --- 1} 1.07) 1.07 1.07) 100; 1.00 June; 1.15 Mar 
U 8 Bteel Corp...... -*| a58%| a5b&8% a58% 90| 50% Apr) 68% Jan | Wagner Electric com----15|____-- | 25 % 26 | 200; 23% May| 28 Jan 
Warner Bros Pictures Ine 5) 4% 4% 5%) 1,125) 2% Feb 5% Aug | | | 
Westinghouse E. & Mfg_50| a93%| a93% a94 CT eer Pe ----- | | Bonde— | 
Willys-Overland Motors __1 2% 2% 2) 600/ 1% May! 2% Aug | StL PS Ist mtge5s__.1959) 79%| 79% 79%) $1,000) 68% Jan) 80% June 
25-year conv inc _- -- 1964 | 25 | 25 25 | 13,000) 11% Jan) 26% June 
Scullin Steel 3s. - __-- 1941' 84 ‘ 84 84 ! 3.500' 79 May! 86% Jan 


Philadelphia Stock Exchange 


Aug. 2 to Aug. 8, both inclusive, compiled from official sales lists 









































San Francisco Stock Exchange 














Friday) | Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1941 : i 
Sale of Prices Week Aug. 2 to Aug. 8, both inclusive, compiled from official sales lists 
Stocks— Par| Price |Low High, Shares Low High | Friday) | 
—_— | Last | Week's Range for | Range Since Jan. 1, 1941 
American Stores........*| 11%] 11% 11% 205 9% Feb) 11% July | Sale | of Prices eek 
ES Sean Raat 1%32 1639] 16,822 1639 Aug 1%. Aug Stocks— Par| Price Low High Shares Low | Htgh 
Budd (E G) Mfg Co____- * 4% 4% 4% 50 2% May 7% July | 
Budd Wheel Co________- | ABLE 7% «27% 50 5% Feb| 8 July | Aircraft Accessories... _50c)_____- 1.90 2.00! 1,250) 1.05 May 2.10 Jan 
Chrysier Corp.........- 5} 58%! 56% 58% 267, 55 #May! 71% Jan | Alaska Juneau Gold Min 10 4h, 4% 4%! 170, 3% July) . 4% Feb 
Curtis Pub Co com__-_-_-_- _ ae big 1G 628 1816 June 1% Jan | Angio Calif Natl Bank__20)____-- 8% 8% 520 7 June % Jan 
Electric Storage Battery100| 315 30% 31% 569| 27% May! 34's Jan | Assoc Ins Fund Inc----- 10 4%| 4% 4% 600; 4% Mar! oH July 
General Motors - -______ 10}; 39%; 39 40%) 1,231| 3654 May 484 Jan | Atlas Imp Diesel Engine-_5)__---- i 2 we | 290, 6% Jan| 8% July 
Lehigh Coal & Navigation*|; 5 | 4% 5%| 3,010 2% Feb) 5% July | Bank Sens oS pat ated 107 108 | 40/104 June) 11235 Feb 
Lehigh Valley ---...-_- 50} 4%] 4% 5% 160 1% Jan| 5% Aug | Bishop OilCo___._..._.. aS: | 1.60 1.60) 100, 1.15 Apr) 1.75 Jan 
Natl Power & Light______ _, SNE. 5% 6 925) 5% Aug! 7% Mar | Calif Art Tile cl A______- _ eee oe 7 700, 5 Jan) 7 Jan 
Pennroad Corp v t c____- 1 3% 3% 3%! 21,168 2 July ae et . ° ¢ eee _., ae | 30e —30e! 200 30c June; 30¢ June 
Pennsylvania RR-_.-_- 50| 24%| 24% 25 1,785| 22 Feb| 25% Apr | Calif Cotton Mills com 100) ------ 12 12% 200, 7 May) 13% Aug 
Penna Salt Mfg__.____- Es ws * 177% 14) 163 Apr| 182% Feb | Calif Packing Corp —..- 217 21% 22% 965) 17 Feb; 22% Aug 
Penn Traffic com _-__-__- 234) 2% 2% 100 2% May 2% Jan _  ™ Spengele epee ts | 53 53 | 10| 51 May| 55% Jan 
Phila Elec of Pa $5 pref___*|______ 11355 1144 34/ 113% Apr} 118 Jan | Calif Water Service pref_ 28. pacbneet | 26% 26%) 40, 25% May| 27% Jan 
Phila Elee Pow pref --___- er 30% 31 153} 29% Mar| 31% June | Carson Hill Gold Mineap_1)\_----- 10e 10c; 1,500 1c June) 17e Jan 
Xe Seaaaee. a 10% 10% 121 8% June| 12% Jan | Caterpillar Tractor com. .*|_----- 48%% 48% 251; 40% Apr) 50% July 
> eee «NS 17% 18% 188| 12% Feb! 18% Aug ' Central Eureka Min com. 1 3 ' 3 _ me. 500' 2.50 May’ 4.00 Jan 
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The Commercial & Financial Chronicle 
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Volume 153 
Friday Sales 

i “vi Range) tee Range Since Jan. 1, 1941 

Stocks (Concluded) Par Price |Low High' Shares Low High 
Clorox Chemical Co---_-.10}____-- 37 37 198; 32 Junme| 42% Feb 
Cons Aircraft Corp com-_.1)____-- 37 37 300} 27 Mar| 37 Aug 
Consol Chem Ind cl A__..*|_.__-- 24 24 200! 20% May| 26 Jan 
of Amer com__1 5% 5% 5% 875 5% June 6 Apr 
com...5 seeicabel a7 a 1,009' 11% May + te 4 
PE idbedesacnes acaccs % 240; 82 Apr ap 
Di Giorgio Fruit com ----10)-.---. 3% 3% 600 Tae Feb 3% Aug 
eS 100' 15 14 15 284 6 Jan 15 Aug 
Emporium Capwell com - -*/-__-_-_- 21 21% 276| 18 Feb| 21% Aug 
Preferred (w w)_..--. 4 43 42% 43 145, 41 Feb| 44% Jan 
Ewa Plantation Co cap-_ 20) - - - -_- | 22 22 20| 21% June} 27% Mar 
Firemen’s Fund Ins Co__25/ 11034) 109% 110% 310| 96% Feb! 110% Aug 
Food Machine Corp com 10) ____-- | 290% 29% 200| 24% June) 32 Jan 
Foster & Kleiser com _-__2%|-_-_-___- 1.05 1.05 100 1.05 May 1.30 Jan 
General Motors com....10| 39%| 38% 40 1,082; 37 May| 48% Jan 
jeneral Paint Corp com__*|_____- ee 7 200 5 Jan 7% July 
Gladding McBean & Co-..* 8%| 8% 8% 645 5% Feb 8% Aug 
Golden State Co Ltd_...-. , | 10% 10% 211 8% Jan| 11% July 
Greyhound Corp com... -*|_____- 13. 13 150/ 10 May| 13% July 
Hancock Oil Co of Cal A__*/|_.___. 31 31 100} 31 Apr| 32% Feb 
Hawalian Pine Co Ltd_..*| 16%) 16% 16% 861; 14% June} 17% July 
Holly Development----__- Swans, | 50e 500 800} 47¢ Apr| 55¢ Mar 
Hone F & M Ins Co cap_10)___-_-- | 44% 44% 10; 39% Mar, 44% Aug 
Honolulu Oil Corpcap ...*| 14 14 14% 480| 11% Apr) 14% Aug 
Honolulu Plantation Co.20| 11%) 11% 11% 20 9% Jan| 13% May 
Hunt Brothers com. --.- 10; 1.70; 1.25 1.80; 4,400 48c Feb 1.80 Aug 
Preteel... cccceccess 10) 5M | 4% 5%| 2,565 1.90 Feb 5% Aug 

| 
Langdendorf Utd Bk cl B_*/|_.-_-- 4% 4% 110 4% May 5% Feb 
Leslie Salt Co_.._----- ae 39% 39% 213| 36 June| 43% Jan 
LeTourneau (R G) Ine__.1 _.--_- 34% 34% 125| 24% Feb| 34% Aug 
Libby McNeill & Libby_.7 5% 5% 5%| 7,846 5 May 7 Jan 
Lockheed Aircraft Corp.-1) 28 28 29% 729, 19% Apr) 29% Aug 
Lyons-Magnus cl B- -__- _ Sa | “50e 50c| 110| 35¢ May| 50c Aug 
Magnavox Co Ltd-_-_..-..- ee 1.05 1.05 800 80c Jan| 1.15 Mar 
Magnin & Co (I) com__-__*) 8% 8% 8% 263 7% July a Mar 
March Calcul Machine ___5| 17 16% 17 970| 15% Feb) 18% Mar 
Menasco Mfg Co com-.---.1)------ 1.90 1.90 100, 1.50 May| 2.35 Jan 
National Auto Fibrescom 1, 6% 5% 6%| 1,245 5 June 6% Jan 
Natomas Co..........-- * 10%! 10 10% 530 9% Apr) 10% Aug 
N Amer Invest 6% pfd_100)------ 21% 21% 10; 17% June| 22% Jan 
North American Oil Cons10) - - - - - - 8% 8% 300 7% Apr 9% Jan 
Occidental Insurance Co_10) - - - -- - | 29% 29% 20; 26% Jan| 29% Aug 
Oliver Utd Filters accom incited a | 5 5 200 3% Mar 5% July 
Pacific Amer Fishers com -5|- - - --- | 10% 11% 525} 7% Apr} 11% Aug 
Pacifie Can Co com ----- Ree 1315 13%4| 100, 1046 June 1334 July 
‘acific Coast Aggregates . 5) - - - - - - | , 1.45 520 1.30 Mar d an 
Pac G & E Cocom.....25) 25%, 25% 25%! 1,951, 22% June| 28% Jan 
6% ist preferred____- | 32% 32% 33 1,399) 30% May 34% Jan 
544% 1st pref... .--- a | 30% 30% 200/ 28% May| 31% Jan 
Pacific Light Corp com_..*|------| 36% 36% 270| 33 June) 39% Jan 
 ” 2a ~; SAGES 106 106% 82| 101% May| 107% Feb 
Pac Pub Ser Ist pref__-_-_- Mekters 16% 16% 448) 14 May 184% Jan 
Pacific Tel & Tel com..100) 116 | 115% 116% 294| 115% May| 126 Jan 
rs eae | 159 160 40; 148 Mar| 160 Jan 
Paraffine Cos com - - ----- _, | 29% 30% 300| 27 May| 37% Jan 
Philippine L Dist Tel_P 100) - - - - - - 30 30 28; 29 Feb) 35 Jan 
Pig’n Whistle pref - - - -__- Middines 1.00 1.00 to 90¢ Jan) 1.05 May 
R EF & RCo Ltd com..__.*|------ 5 5 | 1,699} 3 Jan) 5 Jan 
, « enh noes 100; 28 264% 28 263| 14% Feb| 28 Aug 
Rayonier Incorp com... ..1| area - | 17% 17%| 889! 11% May; 18% July 
Republic Petroleum com_1|------| 2.30 2.30) 100} 1.25 Apr| 2.30 Aug 
Rheem Manufacturing Col|.-----| 14% 14%) 355| 12 Mar, 14% July 
|| Riehfield OilCcrpcom_-.*| 9%) 9% 9%| 2,275) 7% Feb) 10% July 
| Ryan Aeronautical Co__.1| 4%) 4% 4%) 1,450) 2% May) 4% Aug 
Soundview Pulp Co com -_5) - - - ---| 21% 22%| 1,653) 17% May) 23% Jan 
PRORTeG..nccccccce 100; 101%) 101% 101%) 20; 100 Apr| 102 Feb 
Southern Pacific Co.-.100) 13%, 13'¢ 14%| 3,106) 8% Jan) 15% Aug 
Sperry Corpcomvtec_._.1| 36%) 36% 3614) 150) 32% May, 39 July 
Spring Valley Co Ltd___.* 814 8 8%) 104) 6 Apr! 9% Mar 
Standar4 Ol! Co of Calif..*| 23%! 23% 24 1,378) 18 Feb| 24% July 
Stone & Webster Ine _ ___- _ epee 7% TK 40) 5% «Apr! 7% Aug 
Tide Water Assd Oil com 10) - - - - - - |} 11% 11%) 209} 9% Jan) 11% July 
Transamerica Corp.....- 2 4%| 4% 45%) 7,374, 4% May 5% Jan 
Union Oll Co of Calif....25| 15%) 15% 15%) 1,758) 13 Jan) 15% Aug 
Union Sugar com ----.-.- ee | 13 13% 900; 8 Jan| 13% July 
United Air lines Corp___.5| 11%!) 11% 11% 285) 9% May| 14% Jan 
Victor Equip Co pref_-___- ee ee 14 m ° 204; 14 Aug’ 15% Jan 
Vultee Aircraft ______-_- isi icd oot 7% 7%) 625, 6% Feb; 8% Jan 
Watalua AgriculturalCo.20| 27 | 26% 27 | 52) 22% Feb) 28% Mar 
Western Pipe & Steel Co 10 ------| 1934 19%) 825, 17% Apr) 2234 Jan 
Unlistea— | 

Am Rad & St Sntry_._.-.- —_ a6% ab%) 50 6 Feb) 7% Jan 
american Tel & Tel Co_100 --- --- 154 154 | 549) 149% May! 168 Jap 
> asa | [gq 1732 1%32| 27,104) 1% July; 15s July 
Anaconda Copper Min-__ 50) - - - - - - 29 29 | 280) 22 Feb| 29% July 
Angle Nat’lCorpclAcom*| 3% 3% «66% 110 3% Aug) 6% Aug 
Argonaut Mining Co-_-_-- 5| 2.50) 2.50 2.50) 200} 2.10 May| 3.00 Jan 
Ark Nat Gas CorpeclA_..*| @al%| al% al} 25 1 Feb| 1% Feb 
AtchisonTop&SantaFe.100 - - - - - - a29% a29%| 74| 19% Jan) 31% July 
Aviation Corp of Del---- - 3]------| 3% 3%] 100; 2% Apr) 5 Jan 
Biair & Co Ine cap... -1| -73c| «= 72e ~«1.00| 1,883} 50c May| 1.35 Jan 
Bunker Hill & Sullivan.2%! 11%| 11% 11%| 200; 9% May| 12% Jan 
Cities Service Co com_-.10 --- --- 5% 5%) 151; 3% June) 5% July 
Consolidated OllCorp....*, 6 6 | 150| 5% Feb| 6% May 
Curtiss Wrignt Corp___-- ee 914 9%| 368} 7% Feb) 9% Jan 
Dominguez Ot] Co__.--- * 34 334% 34 160| 27% Mar) 34 Aug 
Fibre Board Prod pr prefi00|-....-| 107 107 40| 106 Feb| 107 Aug 
General ElectrioCocom. *| 31% 31% 32%) 525) 28% May| 34% Jan 
Idaho Mary Mines Corp_-1 5% 5% 5%! 100 4% May 6% Jan 
Intl Tel & Tel Co com. ___*|------ 2% 2%! 150} 2% Feb| 2% Jan 
Kennecott Copper com ___*) ‘ a38 44 a38%| 45| 31% Feb) 39 # July 
MJ&M&MCons_____.1 10¢ 10¢ 10¢) 1,500) 6e Jan 15e July 
Montgomery Ward & Co.*\------| 344 34} 207, 32% Apr) 39% Jan 
Mountain City Copper. _5e  - - - -- - 2% 2%} 1,0755 2% June 3% Jan 
North American Aviation_1|------| 215% a16%| 162) 14 May| 17% Jan 
Packard M9tor Cocom _--_*|- -- -- 3% 3%) 485) 2% May 3% Jan 
Pennsylvania RR Co...50, a24'4| a24'4 a25 230| 22% Jan| 25% Apr 
Radio Corp of America_--_*| ------ a4 a4 5 3% Apr 4% Jan 
Riverside Cement CociA*|------. 7 7 | 320, 5% Jan| 7% June 
Schumacher Wall Bd com * 9% os 4% a %6| oe a Jan) oat Aus 
Pctiuces acenene 3 Pee 5 3 8 June 3% July 
Shasta Water Cocom___.*| 5%| 5% 5% 25) 5 June 7 Jan 
So Calif Edison com--_ 25) ---- 23% 23% 210| 22% May| 28 Jan 
Oe no oobeeence 25, 30%| 30 30% 652| 29 May! 31 June 
i oa 25| 29 29 29 181} 28% June| 29% Jan 
So Calif Gas 6% pref___.25)------ 330-33 60| 33 Aug) 33% Mar 
Standard Brands Inc__- --- ) a5% a6 95) 5% May) 6% Jan 
Standard Oil Co of N J__25) -- 44 44 200; 35 Apr, 44 Aug 
"tudebaker Corp com ~~. ._1)------ 6 6 100) 4% May 8% Jan 
Title Guaranty Co pref__-_*|------ aig alg 5| 17% Feb| 18% May 
United Aircraft Corp cap_5' - - -- - - 38% 38% 245) 35% Apr| 42% Jan 
U S Petroleum Co------- 1} 1.25) 1.20 1.25) 1,150) 1.00 Jan) 1.35 July 
('nited States Steel com. * @58%| a58% 458% 215, 49% Apr) 70% Feb 
Utah-IdahoSugarCocom5| 2%| 2% 2% 850} 1% Jan| 2% July 
Warner Bros Pictures____5 | ------| 5 5%| 1,050} 3 £Feb| 5% Aug 
Westates Petroleum com_1) lic! lic Ile 300) 6e Feb) 15e July 
Preferred___......._-- FRCS | 1.15 1.15, 505| 70e Feb) 1.40 July 
| West Coast Life Insur_-___5!------ 6% 6%) 40 6% Jan! 7 =June 





* No par value. 
trading privileges. 
year. zEx-dividend. y Ex-rights. 
The Wahi! Co. to Eversharp, Inc. 


2 Listed. 


a Odd lot sales. 0b Ex-stock dividend. 
da Deferred delivery. 
+ In default. 


c Admitted to unlisted 


s Cash sale—not included in range for 
t Title changed from 








Canadian Markets 





(Continued from page 819) 














Toronto Stock Exchange 





























Friday Sales 
Last | Week's Range ‘or | Range Since Jan. 1, 1941 
Sale of Prices eek 

Stocks (Concluded) Par| Price |Low High) Shares Low High 
SE ere 1 12c} l1l¥%e 12¢e} 3,200 10e June; 13%c Jan 
PG EESED « oneccsasnses 1; 4%e 4c 4c} 1,500 3c June 5e Jan 
eee Dl atime ns 152 +153 9} 148 Aug} 16674 Jan 
ee *| 24%| 23 24% 246; 18 May| 24 July 
Russell Ind. .......... ee 15% 16 180} 14 Jan| 16% June 
PNR cau ceuwsnte _ ES 160 160 12| 145 Feb) 160 Aug 
St Anthony ............ , See 8c 8e 500| 7M%e July! 14%e Jan 
St Lawrence Corp------- Migusae 1.95 1.95 25 1.75 Mar| 2.15 Feb 
Ban Antonio............ s| 2.47) 2.43 2.50| 2,10C; 2.03 Feb) 265 Jan 
OG RIVER. < cnducducsae 1 4c 4c 4c} 1,500 3c June} 7¥%e Jan 
Senator-Rouyn ......... 1 45¢ 45e 47 5,000 35e June 59c Jan 
Shawinigan............. og ee 13 13 25| 12 June; 17 Jan 
Sheep Creek -.__._..-- 50c 95e 95e 95¢ 100 73c May 95e Aug 
Sherritt-Gordon._......-. 1 87¢ 84c 88c| 14,622 6le June 88ce Aug 
i ccpimenscedsn Gad Biicteue 7.20 7.20 62| 7.10 June; 8.00 Jan 
OS eee _, Se 6 6 9 3 Feb 6% July 
EEO ee og Fe 6% 6% 611 54% May 6% June 
Simpsons pref._......- | Ree 97 97 41; 91 Apr} 100. Mar 
gt TEES 1 55e 52¢e 55 \%e| 12,645 5le June 69c Mar 
Sladen-Malartic......-.. 1 30¢ 24c 30¢ ,200 17¢ June 43c Jan 
Slave Lake............-. 1) 7%e| Tue Sel 18,100) 6hKe May) 19%e Feb 
South End Petroleum---.-.*|..---- lMe 1%e| 4,000) lke Mar 4c May 
South West Petroleum __.*|_____- 15e 15e| 1,000 l5e July 30c Feb 
Standard Chemical------ ee 11 11 20 9 May! 12%e June 
Standard Radio. -__.-_-. 3%| 3% 35| 2,925] 2% July! 3% July 
Ns oi td hint. tah acres he *| 20 20 20 10; 18 June; 25 Jan 
Steei of Canada_.__.--.- "| 65 65 65 130} 69% Mar 70 Jan 
oe 25) 69 69 69% 58| 66% July}; 73% Jan 
Steep Rock Iron Mines...*| 1.65| 1.65 1.95) 45,90€ 8le Mar! 1.95 Aug 
Straw Lake............. *| 2ue| 2%e 2c] 8,100 2c June| 4%c Mar 
| 1 l6ec l6c_ l6e 500 13e June 24c Apr 
Sudbury Basin........-- *| 1.50) 1.50 1.66] 1,850) 1.10 Apr) 1.66 Aug 
Sudbury Contact -_-.---_- vkaene 4c 4c| 4,000) 2%c July}; 5%c Jan 
Sa eee 1 65e 58ce 66c| 6,300 50c May 66c¢ Aug 
Syivanite Gold_........- 1 2.55 2.58 2.58 500 2.40 Apr 2.90 Jan 
Tamblyn com____.__._-- ee 10% 10% 120; 10 Feb; 11% Jan 
Teck Hughes........... 1 2.71 2.75 2.75| 2,370 2.65 July 3.75 Jan 
Es + 8 denawekeremns SESS 165 1.65 100 1.48 July 1.80 Jan 
Toronto Gen Trusts - - .100)-_.--- 68 68 38| 63 July; 80 Feb 
Pee 1 l6c 16c 18¢ 900 9c July; 18%ec Aug 
Transcontinental Res-__..* 40c 40c 44c| 6,300 20c May 50c Jan 
ae ks a aie leh 1 9%e| Ou%e M%e} 1,000 6c May 39e Jan 
Union Gas....... ..-..*| 11%} 11% 11% 933; 10% June| 14% Jan 
United Fuel cl A pref__~ 50). ~~ --- 33% 33% 25| 30% June} 38% Jan 
Class B pref......... a 3% 3% 25 2% Apr 5% Jan 
OE EEE . ee 4c 4c} 1,000; 2%e June| 4%c Mar 
Uni TR. sseugneoceas ° 4 3% 4 770 2% Mar 4 Jan 
Upper Canada. .._..-.--- 1 1.84} 1.84 1.90) 15,035) 1.27 Feb) 2.28 Jan 
Ventures......._..._..- *| 4.50) 4.50 4.50) 2 2.95 May! 4.50 Aug 

| 

Waite-Amulet.....-...-.- * 4.60 440 4.60) 1,605 3.10 June 4.60 Aug 
Ws 4 6 datueesesnns« *| 42% 424% 42% 234| 37 May| 48 Jan 
init Rion saae ad se 20 514) 19% July, 20% Jan 
, res 1 2le 2le 23c| 5,000 16c May 26c¢ Jan 
Western Canada Flour ---_*}- 1% 1% 335 1 Apr 1% Jan 
Western Can Flour pref 100; 23 23 23 60; 14 June! 25% Jan 
West Grocers pref -- - -- re 111 111 5| 107. June; 111 July 
. eee *| 11 11 12 30 9 May; 12 Aug 
Es 100) - - 94 94 5| 90 Feb| 98 Jan 
Wiltsey-Coghlan - ------- | 1y%c 1%Cc 500 le Apr| 1%e July 
Winnipeg Elec cl B_-.-.-.-*|------ 85ce 85c 41 75e Feb) 1.00 Jan 
Winnipeg Electric pref_100) 6 5 6 80 4 July 7% Jan 
Wood-Cadillac __......-- 1 7¢ 7¢ 8c| 7,500 5e May) 9c Jan 
Wright Hargreaves.....- *| 405) 3.95 4.05) 8,075) 3.65 July) 7.00 Jan 
2 ay 100) 9 9%! $1,500! 40 June 84 Feb 





Toronto Stock Exchange—Curb Section 


Aug. 2 to Aug. 8, both inclusive, compiled from official sales lists 




















Friday| | Sales 
| Last |Week's Range| for | Range Stnce Jan. 1, 1941 
Sale of Prices | Week | 
Stocke— Par) Price \Low __ High) Shares Low High 
| 
Brett-Tretheway - -----.-.-1|..---- | ee Yel 5,000) ac May lye Jan 
Canada Bud Brew - - ---- - pe ee 90} 3% Apr) 4% Feb 
Consolidated Paper -.---- ° 3% 3% 3%| 1,989) 2% Feb 4 Jan 
Dominion Bridge - - - - - - *| 24 24 24 5| 21% June; 27 Mar 
PRED cnnedssdctcasce *| 69c| 65¢ 69¢) = 40c June; 70c Jan 
' i 
Montreal Power ---.----- O} Lecce | 22 22 | 5| 20% Apr, 29% Jap 
Pawnee-Kirkland - - - - - - - Bl -cce<e] we 4c 1,000) 4c May le Feb 
Pend-Oreille__..-.----- i 1.65| 1.65 1.74; 2,375| 1.20 Apr) 2.10 Jan 
Robb Montbr...-.-.----- 1} le) le le} 2,000) le Aug le Aug 
Supertest ord - -- Miveccne |} 21% 21%} 15) 21% Aug) 26 Jan 
1 54e 5e! 500' 4%c May &8%e Jan 


Temisk Min 


* No par value 








Bank of Montreal Reports Rains Beneficial to Late- 
Sown Crops in Canadian Prairie Provinces 

“Light to heavy rains over many districts of the Prairie 
Provinees of Canada have proved beneficial to late-sown 
crops and pastures but large areas in Saskatchewan and 
Alberta will show very light yields or virtual failures,” the 
Bank of Montreal states in its latest crop report. The report, 
dated Aug. 7, goes on to say: 

Crops are generally good in Manitoba and Southeastern Saskatchewan. 
In Southwestern Alberta and the Peace River District crop prospects re- 


main favorable. 


will not be general for some days. 


Harvesting operations are under way in many areas but 
Sawfly and grasshopper damage is re- 


ported in parts of Saskatchewan and Alberta. The sugar beet crop is de- 


veloping satisfactorily 


In the Province of Quebec crops continue to make satisfactory progress 
under favorable conditions. Rainfall would be beneficial in some sections. 
In Ontario harvesting operations are well advanced in most sections and 
Fall wheat is turning out fairly well but Spring grain yields on the whole 


will be below average 


progress and tobacco crop prospects are favorable. 
In the maritime provinces weather conditions continue favorable and 


crops are making good progress. 


In British Columbia 


Corn roots and tomatoes continue to make good 


threshing of wheat 


has commenced and an average yield of grain crops is indicated. Roots 
continue to make satisfactory progress. Damage from codling moth in the 


be serious. 
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Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Aug. 8 


(American VDoliar Prices) 






























































Btd Ask Bid Ast 

Abitibi P & P ctfis 66..1953; 54 56 Gen Steel Wares 4348.1952; 70 72 

Alberta Pac Grain 66..1946/) 70 72 |\Gt Lakes Pap Co Ist 56 '55| 71 73 

Algoma Steel S6......1948! 7214/ 74 

Lake St John Pr & Pap Co 

British Col Pow 4348.1960) 70 72 6}4e..........----1961| 59 | 62 

Canada Cement 4(2.1951| 73%) 75 Massey-Harris 4348...1954| 6614) 68 

Canada 8S Lines 56...1957; 71 73 ||\MeColl-Front Oll 4348 1949) 73 75 

Canadian Vickers Co 66'47| 45 | 47 

N Scotia Stl & Coal 3348'63| 58| 60 

Dom Bteel & Coal 681965) 75 77 

Dom Tar & Chem 444:1951| 72%4/ 74 Power Corp of Can 48°69) 73 75 

Donnacona Paper Co— Price Brothers lst 56..1957| 6934; 71 
4s..........----1966| 51 52 

Quebee Power 46.....1962| 72 74 

Famous Players 4}46..1951| 70 72 Power— 

Federal Grain 66.....1949' 69 71 4s series B_....... 1966! 73 75 

Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Aug. 8 
(American Dollar Prices) 
Bid | Ask Bud | Ask 
Province of Alberta— Province of 
cocce---dan 611 46%, 48 Recscoveete 5 108 102 4% |103 
4}s......Oc8 11956) 45%) 46% seonsnail 15 1 103%} --.- 
, eoeemens ~ 4 : pees 102 4)104% 

Prov of British Columbia— ececese 94%) 96 

appear 4 92 | 94 +> aes 15 1908 oi, Oe 
weawenl 1963; 88 90 

auisw Manttoba-— Province of Quebeo— 
6e........June 15 1954) 72 75 4}e.....-Mar 21 95 96% 
Se........Dec 219569) 72 75 e<nee---Febd 11958) 87 89 

Prov of New Brunswick— 4348.....-May 11961) 87 90 
5e.......-Apr 151960) 84%! 87 
C5 --2 Ae 15 1961; 81%| 84 ||Prov of Saskatchewan— 

Province of Nova 6e.......-Jume 15 1943, 70 iinéie 
4\4s.....-Sept 16 1952) 94 95%|| 634s.....-Nov 15 1946) 64 67 
5s....--..Mar 11960! 96 98 4}e.....-Oct 11951! 65 —- 

Railway Bonds 
Closing bid and asked quotations, Friday, Aug. 8 
(American Doliar Prices) 
Bid , Ask Bid , Ask 
Pacific Ry— ||Canadian Pacific Ry— 
4s perpetual debentures.| 61%{| 6234) | eaten “| 11946) 88%) 89 
6s.......-Sept 161942) 85 86%)\| 66.....---Deo 11954) 81%) 81% 
6s........July 11944) 105 10832 4}s......July 11960) 76%) 76% 





Dominion Government Guaranteed Bonds 
Closing bid and asked quotations, Friday, Aug. 8 


(American Voliar Prices) 


















































Bid , Ask Ask 
Canadian National Ry— Canadian Northern Ry— Friday| | Sales 
4348.....-Sept 1 1961| 101441102 || 636s....-.July 1 1946| 109%|110% Ta laude Dae ae’ | mange Mankd don, 2, 1008 
G3ecccccc#eb 1 1986| 101% 10214||Grand ‘Trunk P itle BR | Sale | of Prices, | Week os 
ee 4\\Gran runk Pacific Ry— | ' 
430_....July 1 1957| 101% 102% || 48..-...-- Jen 1962! 95 97 Stocks— Par Price |Low — Shares Low | Htoh 
e 
 -epengeer ~ Mee 10535 ef Sannesno eee 1 i962] 83 | ---> | Abitibi Pwr & Paper Co..*)/-..--- 80c 85e} 1,000} 55e Feb| 85e Jan 
be... Feb 1: 1970 105% 106 H 6% cum pret etait =a 6% 6%) 830) 4 Feb) 7% Jan 
pesos cos = 7% cum pref__..-._- | | 10 10 | 25, 8 May| 11 Apr 
Aluminium Ltd........-. +) 3 103 104 165) ae % June) ae 1 Jan 
Bathurst P & P class B___*| 2.00; 2. 2.25 156) \% June Jan 
Montreal Stock Exchange Beauharnois Power Corp_*|------ | 9% 9} 190) 6% Mar) 10% Apr 
: : Brews & Distillers of Vanc5) 4% 4 44%) 245 3% May 5 Jan 
Aug. 2 to Aug. 8, both inclusive, compiled from official sales lists Brit Amer Ol Co Ltd....°| 17 16% 17 355| 15 June} 18% Jan 
Friday Sales British Columbia Packers *|.....-| 10 10 4; 10 Apr) 12% Jan 
Last |Week's Range for Range Since Jan. 1, 1941 Calgary Pwr6% cumpref100| 100 100 =100 | 3) 100 June} 102% Feb 
Sale of Prices Week Canada & Dom Sugar Ce *| 2336; 23% 2334) 350) 20% June| 27 8=Jan 
Stocks— Par\ Price |Low High\ Shares Low | Htgh CanNorPow7% cum prtl0o| 87 87 87 | 150; 85 July) 95% Jan 
Canadian Breweries Ltd..*|....--| 1.00 1.00 550| 70c Feb) 1 + Aug 
EEE. ctanondwine * 9% 8% 9% 1,425 7 Feb) 10 Jan |. ae °| 24%; 24% 24% 235) 22 Feb| 25 Jun 
Asbestos Corp....-.-.--- *| 18%) 18% 1834) 185) 14% Jan) 19% July | Cndn Industries Ltd B.__*|------ |} 158 158 | 35, 150 =June; 207 Jan 
Assoc Breweries - - - OT aie 17 17% 55} 14% Jan) 17% Aug 7% cum pref......-- —— 1175 175 | 6| 160 June) 175% Jan 
Batourst Pow & Paper A-*| 12% 12 12% 370; 10% May! 13 Jan | Cndn Intntnl Inv Trst__.*)-~----- 25ce 25c¢ 500 25c¢ Aug) 30c Aug 
phone......-. Sis idem 145% 146 209| 137 May; 160 Jan ndn Marconi Co------- ivane<= | 9c  90¢ 200; 65c May; 90c Aug 
Brasilian Tr Lt & Power.*| 7% 7% 7% 420 5 Feb 8% July | CndnP&PInv5% cum pfd*| S43 2 2 105) 2 Jan} 2% Jan 
Brit Col Power Corp cl A.*)|__...- 24 24 345) 22% May! 26% Jan | Canadian Vickers Ltd___.*/..---- | 4 + 180) 2 Feb 3% Jan 
Bruck Silk Mills__._.._-- Wibeoves 5% 6 55 4% Feb 6 Aug 7% cum pref... 2 a. ERS | 20 20 | 85 10 May) 7 July 
Building Products A....- s 14 14 14% 200; 13% Feb) 15% Jan Claude Neon Gen Adv _ | 10¢ 10¢ 110 15e July) 10e Mar 
PR curndbdescenncees 5} 17%) 1734 18 405| 14% May! 19 Apr | Commercial Alcohols Ltd_*!_.---- | 1.75 1.75 200' 1.50 Feb, 1.95 Jan 
Canada Cement. -......- - . 5M 5% 5% 580 4% Feb) 6% Mar | Commercial Alcohols pref 5) ------ | 5% 5% 60 5 Apr| 6 Jan 
Canada Cement pref...100| 96%) 96 96% 39} 9444 June! 100 Jan | Consol Div Sec pref__-2.50) - - -- - - Le 7 33) 7% Aug) 8 Apr 
Can North Power Corp..* 5M 54% 5% 175 5 July) 8% Jan | Consolidated Paper Corp_*| 3% 3% 3%! 8,909' 2% May) 4 Jan 
D (new) .* 4% 4% 4%| 1,263 3% June! 5% Jan | Cub Aircraft Corp Ltd_-_*) -.---- 70e 70¢ 400; 60c Apr) 1.00 Jan 
6% oreferred........ S| 23%) 22% 23% 812! 17% Feb 23% Aug | Donnacona Pap Co Ltd A * 4% 4% 4% 2,002 2% July| 5% Jan 
Cndn Car & Foundry... .* 7% 64% 7% 1,120 5 May! 10% Jan | Donnacona Papercl B...*;| 4% 4 44) 985 2% June) 5% Jan 
Cndn Car & Fdry pref..25, 23%) 23 23% 295; 20% Apr) 27% Jan | Eastern Dairies Ltd— 
Vanadian Celanese.....- | 28%) 27% 28% 535) 18% May| 28% Aug 7% cum pref__.....-. 1 ebb | 10 10 | 76 5% Feb!) 10 Aug 
—* _ 1 Rete Ses 117 118 270} 110 May! 124 Jan | F airchild Aircraft Ltd....5) 2%| 2% 2% 215, 1.50 May, 3.00 Jan 
OA 5 Et *|-.___| 22% 22% 45| 2214 Feb) 23  Feb| Fleet Aircraft Ltd....---*|..----| 434 5%) 990) 3% June) 5% Jan 
naa i ind Alcohol....... 2% 3 280 2 Feb) 3 Jan | Ford Motor of Can A..--*| eee i 16 16% 230' 15 Jan) 16% Aug 
ee an aie _ SS 2% 2% 325} 1.85 Apr} 2% Aug | Fraser Cos Ltd___.._._..*/..----| 10 10 | 21 6 Feb| 8% July 
at Pacifico Ry_..25| 6% 6% 7%!) 9,111 4% Feb) 7‘ Aug | Fraser Companies vot tr-_-.*|------ 10 11%) 1,035) 7 July} 11% Aug 
Cockshutt Plow._-______- <3 Oe 5 5 25 4 May! 5% Jan | IntU yy Corp cl A____*! S | 5 5 10 6% Jan) 7 May 
Cousol Mining & Smeitingd| 39 38% 39%) 1,131) 32 May! 40 July Ce ee as | l5e 15e 725 15e Jan 25e Jan 
Distillers Seagrams....-- *| 23 22 23 380; 19 May; 28 Jan | Lake St chin ys =e | =e | 8% 8% 2 7 June! ii Jan 
Dominion Bridge - ____ __ - | oe 25 25 115| 21% May! 27% Mar | Lake Sulphite Pulp Co- = EES | 80¢ 80e| 100| 50c May! 90c May 
Dominion Coal prt... 36) acess 19% 20 150| 17% Feb) 2034 Jan | Loblaw Grocetrs Co cl A_.*)------ |} 25% 254) 5} 25 Ap’) 25 Apr 
Dominion Glass__.____ ittncost Lae Bae 10} 108 May) 119 Feb | MacLaren Pow & Paper_-_*)------ 15 15 | 100 = i1i1 Fed; 15% Jan} 
Sock on iy 100) 146 146 =146 25) 145 Apr} 155 Mar | Maritime Teleg & Telep_10\__--_-- 15% 15% 44; 15 Apr) 16% Jan} 
Dominion Steel & Coal B 25 7 7% #7% 265) 6% May 9% Jap 7% cum pref_______. aad 16% 16% 100; 16 July! 16% Aug || 
Dominion Tar & Chemical*| - -=--- 4 4 275 3% June 5'4 Mar | Massey-H 5% cum pref 100) - - - - -- 44 44 | 100; 27 Jan) 44% July 
Dominion Textlie.....-- *| 74 74 74 115} 70 May; 82 Jan | McColl-Fr Oi16% cumprfl00 88 | 88 88 | 53, 88 Aug} 96% Feb 
che) ture» re PEE 100} - . ---- 151 153 35) 150 Jan| 155 Mar | Melchers Distilleries Ltd_ *|__---- 2.00 2.00 45} 1.25 Jan| 2.00 Jan 
Dryden Paper --..-.___- | 5K) 5 53%| 1,055] 4 Feb} 5% Jan| Mitchell Robert Co Ltd..*|..._.. | 20c¢ 20c) 15, 7% Feb) 11 Aug 
Enamel & Heating Prods_*|------ 2 2 150} 2 Mar| 2% Feb| Page-Hersey Tubes Ltd_.*| 106 | 106 106 | 25, 983% Apr) 106 Aug 
Foundation CoofCan....*| 13%) 13% 13% 85, 10% Feb| 13% July | Power Corp of Canada— 
. eae 3) oe ae 7% 7% 110 7% Feb 9% Jan 6% cum 1st pref____- 79 80 | 30| 76 July; 98 Jan 
Gatineau 5% pref... . 100)__---- 70 73 «| 10; 70 July} 80% Feb | Provincial Transport Co_-_*|-_----- 6% 6% 125 5% June} 7 Mar 
o Onsesccescoscc-|------ 25¢ 5c! 10) 75e Apr 1.25 Jan | Quebec Tel & Pwr Corp A *|_-_----! 4 4 59 4 Jan| 4 Jan 
> — Wares...- 5% oo” 54) 410) 4% Feb ane Jan SouCndnPwr6% cum pf100! - - - -- - 98% 98% 62; 98 May 104 Jan 
waccunccoce o<- 11 87 June| 93's Jan ? = 
Gypsum Lime & Alabas__* _____- 3% 3% 25 2% Mar 3% Avg * No par value + Canadian market 








Montreal Stock Exchange 





























Friday) | Sales 
Last Week's Range for Range Since Jan. 1, 1941 
Sale | of Prices | Week 

Stocks (Concluded) Par| Price |Low Hh) Shares Low | Htgh 
Hamilton Bridge_.___.-- *| 4 | 3% 4 /| £153) 2% May! 5 Jan 
Hollinger Gold Mines....5) 12%) 12% 12%) 270, 12 May; 13 Jan 
Howard Smith Paper_._..*| 12%! 12% 14 | 1,300) 11 Feb| 14% Jan 
HowardSmithPaper prefloo)_.__-__) 99 99 | 90; 97 May; 100 Jan 
a Bay Mining.....* | 28%| 27% 28%) 335, 22% May! 28% Aug 
Oll Ltd........ 9%! 9 9% 1,655) 9 Feb| 10% Jan 
— ye hee ea: 12% 12%) 1,555) 11% Feb) 14 Jan 
Industrial Aleohol Corp__*|_____- 11% 11% 65| 11% Aug) 15% Jan 
Intercolonial Coal. - --- 1 nemetsets & | 42 42 10; 39 July Jap 
International Bronze. -.-- *| 14 | 13% 14% 870, 13 June} 16% van 
 . =e _ RS 24 4 195} 22 M ay| 25 Jan 
Inti Nickel of Canada....*| 3414) 34 35 893) 2934 June| 36% Jan 
Inti Petroleum Co Ltd...*| 13%) 13% 14% 350| 13% Mar 15% Jan 
International Power - - --- ee 2% 2% 1 25) 2% Feb 3% Jan 
Int Power pref._.....- 100, 86 86 86 60) 380 July} 87% Jan 
Lake of the Woods-.-.-..-- *| 16 14 16 685; 12 Feb; 16 Jan 
SS Ee Ee cinta lll 111 1} 110 Apr! 113 Jan 
Laure Geeerd..........- 3; 10%) 10% 10% 70 9 May! 10% Jan 
‘he 3 4% 4h bat) 4% Jan 6% Feb 
Massey-Harris ........-- * 2% 2% 3 315 2 May 3% Jan 
MceColl-Frontenac Oil. ...*)|_____- 4% 4% 408 3% June 5% Jan 
Montreal LH & P Cons..*| 21%) 21% 22 2,073, 20% June; 29 Jan 
Montreal Tramways...100)______ 16 16 71| 15 May; 61 Mar 
National Breweries s 25 25 290° 19 May| 27% Jan 
PRs ncedeawcee 38 38 25| 35 Mar| 38% Jan 
Natl Steel Car Corp. 36 36% 25) 31 Feb| 38 Jan 
Noagara Wire Weaving_.*|______ 19 19 25; 19 jJune| 25% Jan 
Noranda Mines Ltd....-.- *| 55%) 55 55%| 1,019) 49% May| 57% Jan 
Ogiivie Flour Milis......*)_..__- 20% 21 440, 18 May! 21% Jan 
Ottawa Electric Rys---—-- * 13% 13% 13% 31 13% Aug; 16 Feb 
Ottawa L H & Power_-__100 6 54% 6 75 5% Aug! 10 Jan 
7, Eee | 49 4y 5) 49 Jan| 49 Jan 
Power Corp of Canada--_* 5 4% 5 320 3% May 5% Jan 
Price Bros & Co Ltd...-.- +; 11 10% 11%! 1,200 8% July}; 12% Jap 
Quebec Power.....-.-..-- ay 10% 10% 100 9% June) 14% Jan 
Regent Knitting - - - ~~ --- _ ar 3% 3% 80 3 June 5 Feb 
Saguenay Power pref..100)______ 105 = 105 30!) 103 July} 107 Jan 
St Lawrence Corp.....-.- s 2.00 1.80 2%) 2,420 1.25 July 2% Jan 
Class A pref......-... 16 15% 16 420; 13 June| 17 Jan 
&t Lawrence Paper pref 100/___.-- 36 36 60| 31 July; 40% Jan 
Shawinigan Wat & Pow..*|__._-- ll 11 25] 11 Aug; 17 Jan 
Southern Canada Power__*/_____- 9% 9% 25 8% June| 10% Mar 
Bteel Co of Canada..-..- * 65%) 65 65% 243) 59% Mar, 70 Jan 
United Steel Corp.....-- ef ee 3% 4 175 2% Feb 4 Aug 
Viau Biscuit pref --____ ees 50 50 10| 50 Aug) 60 Apr 
Wabasso Cotton... ..---_- , Se 31 31 5, 24 Feb; 31 July 
Doo J] oe 14% 14% 20; 15 May| 18 Jan 
Winnipeg Electric A.._.- , 90 224 75e Apr) 1.15 Jan 
Fp AE at aS _, 80c 80¢ a) 70c May 1.00 Jan 
a 100 5%) 4% oe 65 4% seed 7 Jan 

Banke— 

eel ee 143 143 2,140 June) 146 Jan 
Commerce...........100/____-- | 147 147 | 9' 143 May! 162 Jap 
Montreal....-...----100|-____- 182 182 | 40| 171 Mar 193 Jan 
Royal 34% is 153 153 yy! _ 156 150 Feb’ 166 Jan 





Montreal Curb Market 


Aug. 2 to Aug. 8, both inclusive, compiled from official sales lists 
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Sales 
j Friday | Sales Friday ‘ 
| Last |Week's Range i. Range Stnce Jan. 1, 1941 Last oe ;/: Range bee Range Since Jan. 1, 1941 
Stocks (Concluded) Par Price Leo High Shares Low High Stocks (Continued) Par| Price |Low High) Shares Low High 
| Dominion Bank _____.. 100|...... 190 191 3/183 June| 200 Jan 
| - oc | Dominion Foundry _____- *| 19 i9 19 100 az Feb 236 Jan 
Arneticld Gola Mines’ s--1| Se} se ‘Bel :500| de ‘Mar| Se Aug | Dom Scottish Yuv pret. s0|-2..-| 2454 225 _90| 22% June| 25. Mar 
ortior-Ddala ate . . Dominion Steel clB.....25| 8 7% «8 185} 6% May) 9% Jap 
Cartier-Malartic Gold_-.._1)_._--- 2c 2c 500 le Jan 2c Aug -----25 7% ew be 7" Me Bit Ave 
Central Cadillac Gold_---1| 6c 6c 6c! 1,000 5e Mar 7e Jan | Dominion Stores-....... 5% ‘ : S| au uel Bie 
Dome Mines Ltd_.-.-..--.- *| 23 23 23 10} 21% Jan| 24% May | Dominion Woollens pref_20)}---_-_- 1 < : ‘on eed 
tude Gath... “ive “de 1,300/ “800 June) Se Jan | Duquesne Miniag-------1|""i03d| 9. 1034 |120°005| 8340 June| 16346 “Jan 
an tke... ; m c c Jan 
Polemraes cet noc oo] 88 88) gh ge eh) ose us| tee ita =i “aao] 235 $5) ras) 368 yl oS Jes 
| ancoeur Old_......--*)------| 4/C 4390; 400) SOC May, 8090 JB | ES MMIC... .. cnn . ° u 
gotee aus Mibs-nwn-t] 35) S425) HRB] 3.25 Mbt] a ZE Aut| Etaesdoret--------].1. | "uo ‘ina 12.000] "Boo de] 1386 Sas 
Kerr-A T. ea ey r d . -75 Aug | Eidorado.............--1)|---.-- ; : - 
Lake Shore Mines Ltd....1| 15 15 15% 50; 15 Aug! 21 Jan —— he class A...*® — = ‘ B . a ‘se Ft md  — 
7 pee at ne Pe ene beat ye et -— eae | ne meer Pa atest eile ~-*| "3.40! 3.20 3.50) 1.325! 1.97 Feb) 3.10 Aug 
Macassa Mines Ltd_-_- - -- | 3.85 3.85 300} 3.50 Feb) 4.30 Jan 4 — EPeseccancece : by 5% by: sos gis May| 28 a 
Malartic Goldfields - - - - - - 1 1.23 1.20 1.23) 4,200 87c May 1.30 July Podecal ‘armer - da teilsdini te ete ; She Z| 1.5001 330 Mor ~ 
a mnie ak eft se oa i "ie ane Fernland.........--...1| 1%e| 1%e 1%e| 1,500| 1c June| 6%e Jan 
a SEIS SSSOOOSO? °° ° fy , an 
Sere Faas 1S 85) a0 AB] SEE Reel ated Me [Baca nance! ia] 8 aah] Bt] sash Wal] abe da 
Saneeeuiiee Gas ‘ . i 2. i Francoeur ...----.--- ~""*! “49e} 46e 49] 11,200) 34%ec June| 54c Jan 
Pandora-Cadillac Gold_--1)-.----- 4c 4%ec| 2,500 3c July! 8%e Jan| Francoeur.............- ~s 
Pato Cons Gold Dredging 1) ------ 2.55 2.55 500| 2.45 May| 2.70 Jan er meee | i RT eens Fees vas = a F ine by = 
ES" aaa — 1.54 1.56 300| 1.28 May] 1.65 Jan 7 — eee soo ral bia 4+ ibd ts, a 3% Bee ;: ~ 
Preston-East Dome. - - - - - |) 3.45 3.45 200| 2.75 Feb 3.40 July Gillen lake EP =bee, 4 A$ Theo 13.200 30 June| Sie July 
San Antonio Gold oo algal 1 2.50 2.50 2.50 100 2.50 Feb oy ~ — God's Lake a ee ee ee * "36 %e 36c 4le 12,600 2ie June 46c Aug 
ee ee ee---5)------ - nl we Pe) spnpcmemntaie phish ny Se 12e 13¢c| 2,500| 11K%e Mar| 16%ec Jen 
Sherritt-Gordon Mines - - 1) ------ 87c 87e| 1,300 6le May c Aug er abasow~eonerane il""7izel zuce 73<el 1/000 ee — so 
pony adhy y= aie 7? 2 Se eee. ae Gold Eagle....-..--.--- 1) 4%ec| 4%c¢ 6c] 21.800| 2%e May| 0c Jan 
Sladen-Malartic Mines ---1)------ 25¢ 25¢ 600; 20c Apr v7 Feb etchant . 96 5| 6734 May| 80 yo 
pow ent ft meat maga er ‘a cal weal S = Goodyear T & Rpret...-50|--.--.| 54 54 10} 52% June| 55% Apr 
rey A hy ea | ee ee Sel Staesl “Geaens| “Se aun | Grabam-Bousqust......-1|...... Ze 2%} 4,000| 1%¢ Marl 2¥e Aug 
nes... ’ yy; F ~ 
Wright-Hargreaver.-..-.*|.--.-- 4.00 4.00, (100, 9.00 July) 7.00 Jen | Comes Lakes vot pretzel] 17 | _ tel 38. dome] tent den 
ou— Te ik thecal Rin oana 25e 28¢| 2,000 280 June ze Jan 
une an 
Oalgary & Edmonton----_*}|-----. 1.29 1.29 100} 1.12 Feb) 1.38 Jan yd : Pearce. gebsonwcene ; 3% 34 on = rs = ms 
Dalhousie Oil Co-------- Ree 27¢ 8 27¢) 400 25¢ Feb Rs 2 Jan ual Meell eT ‘a . ae ~ ’ ~ | aa aus oe 
le oy lei ol” 3.33 oe te ie Tas ane] She al ee ee. 1 3.75 3.75| 200| 3.95 July| 5.40 Jan 
Home Oil Co Ltd.....--.-. ad 2.35) 2.20 2.35 3,475| 1.58 May’ 2.55 Jan Hamilton Bridge coree-e- : -"" 557 3% 3% 35 4 ptr 6% Jan 
Hamilton Theatres-...-.1|.-...-| 1.00 1.00 2 100 650 June 1.10 July 
7 2c ,550 c May r 
Toronto Stock Exchange aamer "3. | sige Sel Gael. te ae ese Jan 
Aug. 2 to Aug. 9, both inclusive, compiled from official sales lists ae & Deak Se oe : tt 1 12% 3.176 3% F ys 4 
Friday | Sates Home Ol) Co......222..*| 2.30 2.20 2.32| 11,350} 1.59 May| 2.54 Jan 
Last |Week's Range y I Range Stnce Jan. 1, 1941 Homestead earns 1 1\%e : jae 1 ie 000 ie = mm. Po 
Sale of Prices DT hi <saatkssnena tiveness ¢ : ~ rs = 
oo ao wens ban BERD a — | Hudson Bay.2--2777~77+| 2835 285, 28%| '820| 2356 June| 28% Aug 
ME sche nrecesctced *| 80c) 75¢ 85¢ 650} 55¢ Mar; 90c Jan| Huron & Erie 20% dret.100 9 P oo . of 36 an Mar son” Beg 
a... 107|...°*| edge ote} 800| | “4e July| 110 Jan Imperial O8 Oo...2-222 el" "oiz| "0% '0%| 2,986] 8% May| 10% Jan 
ee ers orate "sts ol ide Seb | tepertal Tebacss ord.” 8 12%| 12% 12% 605, 11% Feb| 13% Jan 
PS ee Pee l4c_ I4e 850 10c Apr c Fe mperial Tobace ono8 44] a ES soe a o i io 
Alberta Pacific Grain_ -=-%| ee 1.00 1.00 165 75c May| 1.25 Feb | Inspiration.........--.-- 1 2 R Bs, el 6 feel Aes 
Seeaans <n" °| a a a on a 7° md ne — oe sapere” = “abet 9 99. 5| 93 Feb| 105 Jan 
Algoma Steel .---..----- " = eb} 9% Jan]  Preferred......-....100).-..-- - 
Anglo-Canadian ...-.--- *| 64¢) S00 64c; 9,600 46c Apr 8le Jan | International Nickel_...-. s S445 oi Tis oe 7394 5 ed 14>" 4 
Arntfield.........------ 1) 8%c| 6%c 9c} 74,800) 3%e Apr 9c Feb | International Petroleum 4 4 a Ss at ae doe 
BE city bhntoneracess : ee 5e 5c} 1,000; 3%e Feb) 5%e Jan | International Utilities cl B1 15¢ l5e 15¢e — - a : yo 
| Aunor Gold Mines.....- 1) 1.80) 1.80 1.85) 3,034 1£0 June 3.45 — itend | Mountale Sian 50¢ SPB 1 £0 1.00 yy See Mor . 
ht PES od vuscecbousn | is 5c 6e}__2, c May c Jan! Jac SAR LO. | EE d + 4 
| Bank of Montreal... .- i00|----- 182° 182 | 1) 171 Mar) 108° Jan | Jacola = - 722222222 1) ro ie| sa stS gh fie] 2-200] gee July] 2ie Jan 
Bank of Toronto- - - - - - 100; 245 | 245 245 | 5| 240 June! 250 Jan | Jason Mines..........-- 7 ‘ ’ ery 1340 Dob 
| 5 3%| 16% 17 20| 16 Apri 22 Apr|J M Cons.....__.--._-- ie “ue ile|_—-:1,500 4c July 
Hoy | © -apegabteape <: Bei ¢ . 1! 4.55! 4.55 4.70! 11/940] 3.05 Feb) 4.90 Aug 
{f° | - =e ip Me lle 14c) 17,600) 7c Mar ide Aug | Kerr-Addison._.......-- BE : we ee tee tae oe 
, ay Woe: | 12% 12% 10} 10% June! 13 Jan | Kirkland Lake_...-...-- 1 70¢ 70c 6c , d 
|| Bathurst Power class A : : il sam] sare 15% 467| 14% July| 2i pwr 
|| Bear Exploration. .-__--- 1| 11%e| 10c 12¢| 12,700/ — 6e June| 15¢ Feb| Lake Shore...........-- 5M | oo s. - 
{| 7 ‘ | 1.00 M 1.20 Jan | Lake Sulphite._....___- ae 85e 85 100 ce July , 
|| Beattie Gold.........--- 1 1.08) 1.07 1.08) 2,900) 5 ay . a ulp - Bry ies) 12 Feel 14% Aus 
|| Bell Telephone Co....- 100 147 145% 146% 125, 137 May) 160% Jan| Lake Woods - - PUNa ene Pee on is Ms | os is oo 
7 | 7e May! 13%e Jan| Lamaque Gold aa a A 4.50 4.75} 814| 4.25 Mar| 5. 
| eae _ piventae Hebets 75 Or 76.078! 7 July! 8% Jan Sapa-tiedilins oes A oxel 7%e Ile 19,700) 6%c Mar 13¢ 9 4 
1 DP huceckéa+eec« ee 5 j 3% Lapa-Cadillac.........- ¢ ; ~ 
|| Blue Ribbon ---___- * --.| 30 34 64, 5% Apr! 6 Mar | Laura Secord (new)---.-- : 10 rae _* ‘ pis yi sane yd ae 
|| Preferred........-- 50| 30 | 30 30 _ 50 30 Aug! 37% Jan | Lebel-Oro----.------.-- Sf ees] As i i 4 _— = 
Ce le cs oe wes 1; 7%e 7e 7&e| 5,700) 6c July) Le Fl eee ee 1) c as saul ee] 360 Apel Sie duu 
ERE 1 Sle, Sle Sze 7,818 47¢ June) 59 July | Little Long Lac........-9| 1.91 3s0 ie Be tee On 2 me 
|| BORNE 2c ccccceccecncs * 11 <a 470| 9% Feb) 11 Aug Leen Beccccccesccace $| 26 25% : 2 Soot oo oe 
1] : *| 75 7% 8 C08 6S) (Marl 68% BG Becconsececccscccecs 234%4| 23% 23%| 1.210) 
| Te aerate’ *- ~~ 7! 164 17 M Mi 1 3.85) 3.85 3.90 2.175 3.45 Feo) 430 Jan 
'| SOpenaa eae BY 2436! eas] 28 ‘ia 26 con Maca ion S ceeaiels 1} 191; 1.91 202) 3.483) 1.49 May| 2.35 Jan 
li BC Pewe? @ A ..<cccse- ap ee 4% Q 3 #£<Apr| 26 #£,.,Jan]| McL Cockshutt......... § § ae) i rnd jee July 
|| Broulan-Porcupine. -....- } 8le 76c 8=8le! 28,135 7lc Feb 1.10 Jan| Madsen roy eu spat ee 1) ees hy BY By Be sans! cm aa 
fl i Esdakeshccen on * ..| 7he The 500 6c June 9c Jan | Malartic (G F)....--...- V 22) mS - ry eke ose Sumi . a 
Buffalo-Canada --_-_-_---- * a 3c 3%e 2,000; 2%e Mar 6c Apr | Manitoba & Eastern_.-- -Sl---25- | c si mor 1°50 May 2.78 Jen 
|| Building Products _.___-_. . _..| 14% 14% 55> 13% June’ 15% Apr Maple Leaf Milling----.-- *| t+] ae 4s, 4 3% Act ‘ te 
‘ih ~ Sse sour * 3e 3e 3c) 3,500) 1we Aug, 2c Feb PONE no cocncevcess 4| P +4 Rts 1250! 1 ice June! os a 
| Galmomen =~") 1320) "soe aze| 21000) ide May| 25e July | Mamey-Harria.-2------ | -aag] 787 72%) its) (2° May! 3% Jan 
Ge. «¢aesee 1 22¢ 20ce 22¢ ‘ c May 5e July | Massey-Harris ----.--.---- . | , 5 Jan| 465 ine 
|| Canada Bread class A__100 - - - 100 100 20; 95 Apr| 100 = July | Massey-Harris pref__..100 a ay rts) oes 3K Pig PE 
|| Canada Cement.......-- * 5% 5% 5% 325 4% Feb) 7 Mar McColl- ++ ‘wgamogatiee ! oot 9054| cl e6 Sens! $8 4 
| eae 100 96 95% 96 40) 89% June! 100 Mar Preferred. See o "aaond = +44) 2371 46% May| 51K Jan 
|| Canada Malting.--.-.---- *| 33 32% 33 | 260 32 Aug) 39 Jan | Mcintyre-Porcupine - ---- 109) an is 2.4001 1.01 Apr| 133 = 
| Canda Northern Power * 5%! 5% 5% 50 5 May; 11 May bs ne ee peccessecesoce : ro _— ol Soe 4c May! co a 
Canada Packers. --.....- z 4 = +4 : 76 June} 87% Jan Mow. a. et Ee: ci aed *! 12¢ 12¢ 14c| 2,700 12c Aug 24c Mar 
| Can Permanent Mtge__100 ~125 125 125 _9| 120. June} 136 Jan cwae ee cere * 3% 3%| 15} 3% July} 7% Jan 
|| Canada Steamships_---_- * 44 44% 4% 470 2% July) 5 Jan td Bann coscces «| 132! 1.12 1.43| 30,550| 60c Feb| 1.43 Aug 
a 3M) 22% 23%) 361) 17 aia 23.4 Aug a SS ~glhaaataatal 15 be 15\%e 15\%e 500! l5e June) 15%e a= 
| | 28 28 | 5] ie cceciconsce 1|...-".| 33%4¢ 33!%e| 1,125, _30¢ July, 54e Jan 
|| Cndn Bakeries pref____100 — i . 28 5| 20 Feb) 29 Ae | MONA... ccccccccece 4 sas| él Feo| 47% Jar 
Canadian Breweries - - - - - *| 1.00) 90c 1.00, 1,600 60¢ Apr} 1.00 Jan | Moore Corp...--------- 1 Fol She 45 | 2e Feb| pF 
Preferred. __- 24%! 24% 24% 210 22 Mar! 25 Jan Murpiy Pedal — - “30! 4 25% 25 4 10! 24% July! 5% Mar 
| Canadian Bank of Com - io0 -o---- 46) 17 7 oS eee l---g5c| 7825 *8%4l,03,700| Sie July| Sie Jan 
|| Cndn Canners class B-- - - ‘ 9% 9% 80; 8% May; 10 Jan} Naybob .......-------- 1 60c 60c 5 60e May| 75¢ May 
|| Canadian Car_.....-.-- + 7 7 7 360 4% May) 10% Jan Negus Mines -..-------- rs “ge 2¢ 2e| 5 000. le June 2e Mar 
|| Preferred. ....---.-- 25, 23%| 23 23% 250) 20% Apr) 28 Jan | Newbec-..--..--------- 5 i.30 1.30) 200; 1.00 Feb! 1.30 Aug 
|| Canadian Celanese ______ *| 28%| 27% 29 385 19% May) 29 Jan a em occcecccec~ al baie LM 56% 301, 49% Feb| 67% Jap 
|| _ Preferred. .......-. 100}-----.| 117 117 50; 11035 May/ 123, Jan} Noranda Mines.......-- | 554) 56. Siu) Oe ee ek 
| Canadian Dredge - - - - - -- *| 17% 17% 17% 35, 14 June| | 4% Mar a — ween e--------- 2 - 65¢ 69%%c| 10,640| 26c Mar ok» cue 
ip--- tO KOR ig? “pel 336 dune yar | Northern Cansda....... *| 36e| 30e 30c) 1,500| 30 Aug) 50¢ Feb | 
|| Canadian Locomotive.___*!- te 7% 7% E 50 6% June > Mar Nort ern Canada. .....- : Al 106 1.65 (103,700 56c May 1.65 Aug | 
|| Canadian Malartie ____- + 55e) S54¢ 55e 7,400/ 47¢ Feb) 58¢ Apr y Pace mage pepe seaitatate ales *| 56c| 56c 57¢| 1,028) 35¢ May, 75¢ Jan | 
it 5» Va vauepeE 25 6% 6% 7% 7,887 4% Feb alt Aug | Okalta Olls - - ----------- J . | 43 14 1,028 10¢ June 18e Apr 
|| Canadian Wirebound__..* ------| 20 20 495, 18 Apr) 20% Jan | Omega.---....--------- el Sal 3c =. 3e|_-—« 9,500) 2%e Apr) 4%ec May | 
, Pie oe 1/---.--| 2.40 2.40 200/ 2.10 June! 2.91 Jan | Pacalta Oils------------ P "| 105 105  5| 95% Apri 105 July | 
Central Patricia__...___. 1 1.85 1.76 1.85 3,506) 1.65 Feb) 1.95 Jan| Page-Hersey------------ +107, 1.01 1.10| 4,660 98¢ June) 1.65 Jar 
|| Central Porcupine______- 1 15¢ l4e 18c¢ 100,600 ve Feb 2le May me te ay Fate ---+--+--- 1| ; 3% 3%c| 1.600 3e July Se Jar 
| Chemical Research - - - __- Aj----c5] 30s 160, Oe 188 Mat): B00. aan | eee i| “Be 2i%e  3e| 7.500| 2%e June) 5e Feb 
|| Chesterville............ i 1.50 145 1.50 6,710 1.10 May 1.74 Jan | Partanen-} falartic ---..- 1 19¢ ike 22¢ 15.050) l5e June) 28ce Jar 
ij Chromium......... ° 22¢ 22e 22¢ 1,000 12c Feb 40c May | Paymaster-.----------- 1; 1.56) 1.50 1.60| 3.650) 1.27 May) 1.69 Ja’ 
| ED ntnntnneed awe i 72¢ 72e 4 73e «61,450 64e July) 114 Jan tg ra Ales ar gba ets 1/ 3.10| 3.05 3.10| 3,760| 225 May | 3.10 Aug 
it Cp ottnedesnaen *)------ 54 5% 235 3%4 June) 5% Aug | Pickle-Crow.----------- 11 235| 2.25 2.35) 1, 770) 1.96 May| 2.35 Ma 
|| Commercial Petroleum ___* -- -- - 24e 24ce 1,000 20¢ Mar 25¢ July | Pioneer ------ Wate 1 ft -—. 2 1 10| 95% Jan| 99 May 
A) CD. cciceawcccce * 1.30 1.30 1.30 500 1.13 June) 1.55 Jan Porto Rico pret - - — Papasan | 75¢ 0c 2.650! 52%e June 1.04 Jar 
, Consolidated Bakeries.__* -..-..| 13 13 95, 9 June} 14 Jan | Powell-Rouyn-.-.---..-- ol” a3 % 4% 25, 3% May| 6 Ja 
CORD SMBS .222-- - O| 38%) 28% 20% COS) 2496 Shag) 40. duty | Domes OD -----<--<- 1 93e 91c 93c) 1,150) 89c June, 944%c Ja’ 
| Consumers Gas--.__-- 100 121 | 120 121 28, 111° June) 145 = Jan | Premier <= ------------ aa) one iac| 7% July| 934 Jar 
Fo ~~" ~osi------| ggtee same] sonal Tanai) £0? Zl eee 6 eee... 1 3.40) 3.25 3.40) 15,760) 2.70 Feb) 3.60 Aw 
| Davies Petroleum - - -- --- Of ceases 15}4¢ 15%c) 2,600 12c May! l7e_ July | Preston & “ORM ------ seo PF ot we ia = oo 
| Delnite Mines ---------- 1 Oe. 75e 75e! 1,000 75e July' 1.25 Jan| Real Estate Loa ‘ 
Dewisen._....-...- al Je; 4%e 7e ae tee = anit os * No par value 
| Distillers Seagram. -_--- - *| 335 22% 23 | ‘ ay) 28% Jan ded on page 817) 
—- oe *| 225,| 2254 24 450' 21% May 24% Jan (Concluded on pag 
a SS perenaperepes 
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Quotations on Over-the-Counter Securities—Friday Aug. 8 








New York City Bonds 


Chicago & San Francisco Banks 





, Bia 





a2%esuiy 15 1969------| 103 
ase 977 


= 
el el ee Red 
_— 





105% 
105% 


113 
113% 
114 





Fi 
‘il 
ey 4| 


1224/1234 
1234124 124% 





Ask 
103 %| 


109%) 








||a4ee May 
19% \44%s Nov 
19% | \a4s Mar 
123 4) a4 \%s June 


123% |124% ‘lies tee July 





a4%e Mar 1 1964...... 
a4eApr 1 
a4u%eapr 15 
ja44e June 1 
\a4}48 Feb 16 1 
a4%4s Jan 
a4%s Nov 
a4{e Mar 


1 
1 








a4%s Dec 1 


5 
1 
1 
1 
1 
1 
1 
5 
'a4K%e Dec 1 


1 
1979-.-..-. 


129% 





130% 
134 





129% 
130% 
131% 
135% 








| New —— State Bonds 








ee ee meme eee 


eee mw mwee 


Canal & Highway— 


6a Jan & Mar 1964to'71| d1 95! 
Highway imp 4s Sept 63 


104%" Ions |Canal Imp 4s Jan 1964__ 
...-| Can & High Imp 448 1965 


ot 20) 
139 


142 


140% 142%) wre ye Improvement— 


150 | 


on 


-..-'| Barge C T 448 Jan 1 1945. 


World War Bonus— 
44s April 1941 to 1949. 


4s Mar & Sept 1958 to 


Rta 
149 


147 : 
00.90, 
"67| 140 | 


Canal Imp 48 J&J 60 to 67) 14034) . 
111% 





Public Authority Bonds 





California Tol) Bridge— 
Fr ak land— 


Port of New York— 
General & Refunding— 
3s 2ndser May 1°76 
3s 4th ser Dec 15'76 
348 5th ser Aug 15°77 
38 6th series_._1975 


Bia | Ask 


109%/110% 


104 
101% 


103% 
100% 
103% 








100 %'101 34 





Pennsylvania Turnpike— 
3%s August 1968 


Triborough Bridge— 
3s frevenue....1980 
3s serial rev 1953-1976. - 
2%s serial rev 1946-1952 








Ask 
106 


103% 
984 


50 |2 .60% 








United States 


Insular Bonds 





Philippine Government— 
4345 Oct 59 
Feb 1962........ 


tHawali— 
4%s Oct 1956 Apr *46.. 


bid | Ask 


100 4 | 102 
108 4 {110% 


112 ‘115 


Bta 
U 8 Panama 3s June 1 1961) 126 


Govt of Puerto Rico— 
46s July 1952...-..... 
be July 1948 opt 1943. 


U 8 conversion 3s 1946_.__ 
Conversion 36 1947 


118 
107 


110% 
111% 





Federal Land Bank Bonds 


| Ast 
127% 


121 
108 % 


111 


112% 








38 1966 opt 1946__.._. Jad 
38 1956 opt 1946___.._ J&J 
38 1956 opt 1946. _..M&N 


Btd 

108% 16) 1084416 
1097 16)109! "16 
110':6!110 516 


Ask 


Btd 


l Ask 





3448 1955 opt 1945..M&V 
4s 1946 opt 1944 J&J 
48 1964 opt 1944 J&J 


109116 
110'i6 
109'516 


1095 i¢ 
1105: 
110%, 





Joint Stock Land Bank Bonds 





Bid | Ask 





Atiauta \%s, lines 
Burlington 
Chicago 


48 
Firat Texas %(s, 2}48..... 
First Trust Chicago— 
, ees 
Fletcher %{s, 1%4s_.-...-.-. 
Fremont 4%s, 5448_.-.---. 


Illinois Midwest 4s, 4s 
lowa 44s, 448 


99 
99 
82 


100 











98 


Lafayette 1 4s, 2s 
Lincoln 4s 
TT Sa 
Lincoln 6 4s 


Mow York Gt...<ccecccca- 
North Carolina %s, Ils.... 


Oregon- Washington 
Pennsylvania 1s 


CO ae 
San Antonio %s, 28_....-.- 
Southern Minnesota 
Southwest (Ark) 56 








Union Detroit 2s 
Virginian 1s 


r41 
99% 
r24 


715% 
93% 


100 
99 











Joint Stock Land Bank Stocks 





Bia | Ask 


Par 


Btd 





Ask 





re eee 


First Carolinas....... 
Fremont 





110 
90 
90 
62 


30 


160 
85 
80 
55 








25 
4 


Li. onannedeeseed 
New York... ...-.-.-..100 
North Carolina......- 100 
Pennsylvania 100 


San Antonio 
lVirginia.._. 





10 
3 
130 
57 


145 
3% 


14 
7 
140 


155 
4 








Federal Intermediate Credit Bank Debentures 








Dated Due 


Bh 





--12-2-40 
-- 31-41 
-- 6-2-41 


+e or 


KRRKKKRKK 
RARKNKNKNN 


9-2-41)0.25% | 

9-2-41/0.25% 

9-2-4110.25% 
10-1-4110.25% 
10-1-41,0.25% 
10-1-41 0.25% 
11-1-41|0.25% 
11-1-41|0.25% 
11-1-4110.30% 


| 


| 


Dated 





a 
' 
' 


2-2-40 
6-2-41 
3-1-41 
4-1-41 
2-1-41 
8-1-41 
6-2-41 
7-1-41 
5-1-41 


| 
IRE 
| 


++ oe oe reer 


RASKRKEN 


MPa ssWaagad 





12-1-41 0.25% 
12-1-41/0.30% 
1- 2-42/0.35% 

1-2-42/0.35% 

2-2-42'0.30% 
2-2 -4210.35% 
3-2-42/0.40% 
4-1-42|0.40% 
5-1-4210.40% 


Ask 








Obligations of Governmental Agencies 





Bia | Ask 


Bla) « 


Ask 





Cagmedny Credit 
47 athiiahiel Nov 1 1941 
-May 1 1943 
356% ire 15 1945 wi 


federal Home Loan Banks 
%e_......Apr 15 1942 
stench ace Apr 1 1943 
Federal Natl Mtge Assn — 
2s May 16 1943— 
Call Nov 16 *41 at 100‘ 





1%s Jan 3 1944— 
Jan 3 1942 at 101_._. 








100.25 
100.23 
100.30 


100 .27 
100.25 
101 


100.8 
102.17 


100.11 
102.21 


101.8 
101.18 


101,11 
101.21 








Reconstruction Finance 


1 1942 
15 1942 


U 8 Housing Authority— 








4% % notes Nov 1 1941... 
%% notes Feb 11944__ 


100.24 
100.23) 
100.30 
100.24 
101.4 

100.23 





100.1 
102.10, 


100.26 
100.25 
101 
100.26 
101.6 
100.25 


100.3 
102.12 











| 
































Par; Btd Ask | Par; Bid | 
American National Bank || Garris Trust & Savings.100; 317 
& Trust...........- 00) 235 a || Northern Trust Co-.... 100| 520 
Continental [linois Nati 
Bank & Trust_...33 1-3 anid 92 | SAN FRANCISCO— 
7irst National........100| 269 (272 i'BkofAmerNT&SA12%! 37 ? 
New York Bank Stocks 
Pas| Bid | Ask | Par| Bud | 
| 
Bank of Manhattan Co.10 15%| 17% National ee 5O| 46 
Bank of Yorktown__66 2-3) 42 | ---|| National CHP Wccocese %| 27% 
Bensonhurst National...50|; 85 | .-.. || National Safety...... 12%) 12 
Chase National... - 13.55) 30%| 32% |Penm Exchange....-.-- 10} 14 
Commercial Na‘ --100; 181 1187 |Peoples National.....-- 50; 45 
|Public National...... 17%) 30 | 
Fifth Avenue......... 100) 670 710 | | 
First National of N Y_. oa pes hg 1515 || Sterling Nat Bank & Tr 25, 26 
Mercuaats.........-- 00! 130 1150 | 


Ask 


327 
535 





New York Trust Companies 





Par 





Bank of New York....100 
kers 10 
















































































Brooklyn.......- 
Central Hanover. -...... 
Chemical Bank & Trst_10 
CD iincthddindoeraibed 
I issciics os seal 2 ih eedaen 5 y : 
Continental Bank & Tr.10 13%} 15 Trade Bank & Trust....10 19 21 
Corn Exch Bk & Tr...-- 20; 41%| 42% || Onderwriters........- 100}; 85 95 
ee 45%' 48% || Onited States._.....-- 100' 1360 1410 
Telephone and Telegraph Stocks 
Pa| Bid Ask Par; Bid Ask 
Am Dist Teleg (N J) com_*) 104 (109 Pac & Atl Telegraph...25| 16% 18 4 
5% Dreferred_....... 100} 116 1/112 Peninsular Telep com....*| 32'%/ 34% 
| Preferred A.........- 25; 30%] 32% 
Emp & Bay State Tel_.100) 494) ---| 
Rochester Telephone— 
Franklin Telegraph....100; 28 eos $6 50 Ist pref._..... 1 112 obs 
Int Ocean Telegraph...100| 8.%| 84%{||So & Atl Telegraph..-.- 25} 18 | 20 
\ISou New Eng Telep..-100) 149 (152 
New York Mutual Tel 25; 17 oiae | 
Chain Store Stocks 
Par | Bid | 4 hdl Par | Btd Ask 
B/G Foods Inc common. .* 1% 1K Kress (S H) 6% pref....10| 12'4) 134 
Bohack (H C) common...* 2 2% || United Cigar-Whelan Stores 
7% preferred .......100/ 32 35 $5 preferred .......... * ne 22% 
Fishman (M H) CoIne..*| 7%| 8%'| 











SPECIALIZING 





F.H.A. INSURED MORTGAGES 


The best “Hedge” security for Banks and Insurance Co’s. 


Circular on request 


Commonwealth Building 


STORMS AND CO. 


PITTSBURGH, PA. 


Phone Atlantic 1170 








FHA Insured Mortgages 









































Bid | Asked 
Alabama 4s_........-.-- 101 4|102% || New Jersey 4}48..-..- 
Arkansas 448. ...-.....-- IG S61IGS Tl Ghun-<cecqcestece 
inn dainidimdetheeindere 102 |10314||New Mexico 4448_____-_-- 
Delaware 4}48_.......-- 101 4/1024 \|N Y pened area) 4348... 
District of Columbia 4}48.| 102 1OB36l] 6566. ccccccececceccses 
Pietida 6346. .cccccccces- 101 102%4||New York State 4s 
Georgia 4346. ........-.-- 101% /|102%)|| North Carolina 4s 
. | = eseeseran 101 4%4/| 102 %4/|| Pennsylvania 4}¢s_...-.-.-. 
Indiana 444s_..........-.- 102 (|103 Rhode Island 444s8_....... 
Louisiana 4}4s_......_.-.-. 101/102 %||South Carolina 4s 
Maryland 4s..........-. 102 (103 %4|| Tenmessee 4}48........... 
Massachusetts 434s__....| 102 /|103 PS idnencenenenn 
Michigan 4448. ........-.- 101%/102%|| Insured Farm Mtges4}s| 101 (102% 
Minnesota 4}4s..-.....-.- 102 4/103 34|| Virginia 4%s-...........| 1014/1034 
West Virginia 444s_..-... 102 '103% 
A servicing fee from 4% to %% must be deducted from interest rate. 
*No par value a Interchangeable. 6 Basis price. 4@ Coupon. ¢ Ex interest. | 


J Fiat price 


n Nomina! quotation. 
maturities. wi When issued w-s With stock. 


r In receivorship. 


z Ex-dividend. 


z Now listed on New York Stock Exchan.e. 
y Now selling on New York Curb Exchange. 
* Quotation not furnished by sponsor or issuer. 
+ These bonds are subject to a'l Federal taxes. 


§ Chase National Bank announced that on and after June 27 


be paid at the rate of $40 on each $1,000 original principal amount. 


ments were $77.50 Dec. 31, 1940, 5% July 7, 1939, and 54% 


Quotation shown is for all. 


a distribution will | 
Previous pay- | 
on Sept. 25, 1939. 
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Quotations on Over-the-Counter Securities—Friday Aug. 8—Continued 

















Members New York Stockh Exchange 


120 Broadway 
NEW YORK 


Guaranteed Railroad Stocks 
Joseph Walker s Sons 





hemes Tel. RE ctor 
STOCKS a -6600 
, 1855 




















Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 



















































































Ditetdena 
Par\in Dollars| Btd Asked 
| Alabama & Vicksburg (Illinois Central) - .......-... 100} 6.00 74% 77% 
Albany & Susquehanna (Delaware & Hudson)......100) 10.50 98%; 104 
| Allegheny & Western (Buff Roch & Pitts)......... 100 6.00 81 84 
| Beech Creek (New York Central) ....-............-. 50 2.00 29% 31% 
Boston & Albany (New York Central).........- --.100 8.75 91% 9416 
| | Boston & Providence (New Haven) siteferecboonotae 8.50 22 25 
11] Canada Southern (New York Central) -......--... 100; 3.00 36 39% 
Carotina Clinchfield & Ohio com (L r4 N-A C L)...100 5.00 91 934 
| Cleve Cin Chicago & St Louis pret (N Y Central)..100| 5.00 75 78 
Cleveland & Pittsburgh (Pennsylvania) ............ 50 3.50 83 86 
Gn daanncbsceseocneaceoncoaecs 50 2.00 48% 51 
||| Delaware (Pennsylvania)_............-.-.-.--..-- 25 2.00 48 50 
Fort Wayne & Jackson (N Y Central) --...... 100 5.50 64% 67% 
Georgia RR & Banking (L & N-AC L)--..-..--.-..--. 00 9.00 143 150 
| Lackawanna RR of N J (Del Lack & Western). -.-100 4.00 45% 48% 
Michigan Central (New York Centrai).......... --100| 60.00 600 750 
Morris & Essex (Dei Lack & Western) ......-.....- 50 3.875 29% 31% 
New Yorg Lackawanna & Western (D L & W)....100 5.00 60 62 
| Northern Central (Pennsylvania) - -------....-.-.- 50} 4.00 964 98% 
Oswego & Syracuse (Del Lack & Western). __.-....-50 4.50 45 49 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)......- 50 1.50 45 47 
eee ee rea 3.00 89 94 
| Pittsburgh Fort Wayne & Chicago (Penna) pret___. 100 7.00 174%4| 178% 
Pittsburgh py any & Ashtabula pref (Penna). .100 7.00 165 170 
& Saratoga (Delaware & Hudson) - .....100 6.64 57 61 
8t Louls ee lst pref (Terminal RR)-_.... enseeot 100 6.00 140 144 
 _ eee Se Ss 3.00 68 73 
Tunnel R RR 8t Louls (Terminal RR)_...-......-.-- 100 6.00 137 142 
United New Jersey RR & Canal (Pennsylvania)....100) 10.00 24944) 253% 
Utica Chenango & Susquehanna ( aioli 6.00 58 61 
Valley (Delaware Lackawanna & Western) ---...... 5.00 64 69 
Vicksburg Shreveport & Pacific (Illinois Central). .100 5.00 62% 65% 
PP cudanchowtaddbinetanednnons -----100 5.00 67 71 
Warren RR of N J Wa Lack & Western)...... nono 3.50 29 31 
West Jersey & Seashore (Penn-Reading) -..--....._- 50 3.00 58% 61 
Railroad Equipment Bonds 
| Bia | Ask |! Bid | Ask 
j 
Atch Top & Sante Fe— Merchants Despatch— 
24%s8and 2'48.....-.-.... b1.75| 1.50 24s, 4}48 & 5s... .-- 61.75} 1.30 
Atiautic Coast Line 2%8-.| 02.10! 1.70||Missourt Pacific 4448-58...) 01.70) 1.25 
Baltimore & Ohio 4%s_.--| 01.75; 1.25 28-248 and 3 ------0| 92.10} 1.70 
Bessemer & Lake Erie 2s) 01.50) 1.25||Nash Chat & St uis 2448) 02.25) 1.90 
Boston & Maine 5s .-.-.-.- 62.00 1.50||New York Central 4}4s_.._| 01.70) 1.35 
Canadian National 4%s-5e| 03.75) 2.75|| 24s and 24s_.-.---.-- b2.15| 1.90 
Canadian Pacific 44s... | 03.75) 2.75||N Y Chie & st Louis 48__.| 02.25) 1.90 
Central of Georgia 4s... 63.75| 3.25||N Y NH & Hartford 3a8___| 02.15) 1.80 
Chesapeake & Ohio 44s...) 41.40) 1.10||Northern Pacific 248-2%s| 51.75) 1.40 
Chic Burl & Quincy 2%s_.| 01.66) 1.25||No W Refr Line 3}4s-4s__.| 03.50; 2.50 
Chie Milw & St Paul 56...) 02.10) 1.15 
Chic Milw St Paul & Pac— Pennsylvania 4s series E_.| 01.85) 1.50 
24s, 34sand 3%s__... 62.50} 2.00 2%s series G & H...... 61.90} 1.60 
Chic & Northwestern 4598.| $1.60) 1.25||/Pere Marquette— 
Clinchfield 2}48.....--.-- 62.00; 1 80! ey 4 yr? | 6 Se A: He = 1.50 
pboteoewe 61.70) 1.35 
Del Lack & Western 48____| 02.40 1.75) 
Denv & Rio Gr West 4}4s_| 02.00) 1.50)/St Louls-San Fran 4s-4}4s_| 01.80) 1.50 
tt (ln cantienche caus = 61.70| 1.40)|/St Louis S’western 4}48__.| 01.75) 1.40 
Fruit Growers Exprese— Shippers Car Line 66..._. b1.85| 1.50 
4s. 448 and 4s___.-- 1.60} 1.20)|Southern Pacific 4}4s....- 61.75) 1.40 
Grand Trunk Western 56..| 03.50) 2.50 >a ee 62.50) 2.00 
Great Northern Ry 2s....| 01.60! 1.25)|\Southern Ry 48 and 4%%s_..| 51.60) 1.25 
Illinois Central 3s_____..- b2.25| 1.85||\Texas & Pacific 48-448...) 01.60) 1.25 
Kansas City Southern 36_.} 62.35) 1 85| Union Pacific 2%(8_...... 61.70; 1.40 
Lehigh & New Engi 4%s..| 61.65) 1.25|| Western Maryland 28.__-.-. b1.85| 1.60 
Long Island 4s and 5s..| 01.75) 1.35||Western Pacific 5... _-. b2.00| 1.50 
Louisiana & Ark 3%0--..| 61.90) 1.50)| West Fruit Exp 4348-4348.) 01.75) 1.35 
Maine Central 56_-_-.- 62.00' 1.50'|Wheeling & Lake Erie 28) 01°75' 1.40 
Water Bonds 
Bta | Ask | Bid Ask 
Ashtabula Water Works— ||Obto Valley Water 58.1954| 1081%4| __- 
i tases stthdiaaetemaiaiamninn 1958) 105% --- || Ohio Water Service 48.1964, 107 =e 
Atlantic County Water— Oregon-W ash Water Serv— 
beneneedideweand 105 aoe Ginccanccsaconcocstes) 16 1166 
Calif Water Service 48 1961; 108%4|109%4| Pittsburgh Sub Water— 
Community Water Service | OB. ccccccccoccccce 1951) 103%) --.. 
548 series B_._.... 1946) 86%) 88%) | 
66 series A_........ 1946; 90%| 924) Richmond Water Works— 
Ist 58 series A___... 1957; 106 | ... 
Gulf Coast Water— || Rochester & Lake Ontario 
SR ins Aienananisniwieae: 1948; 74 77 ! Water 66.......... 961) 101%; ... 
Indianapoiis Water— omen Gas & Water As! 
lst mtge 3448__..-- 1966; 106%/108 || 4348.-............ 104! 4 105 A 
Scranton Spring Sg 
Joplin Water Works— | ater Service 58.1961; 100% --- 
let 58 series A...... 1957) 10544107 || lst & ref 58 A...... 1967; 100%4|101% 
} 
| Kankakee Water 448.1959) 103 ...||Shenango Val 4s ser B.1961) 103%) -... 
| Kokomo Water Works— South Bay Cons Water— 
Ist 5s series A.....- 1958; 105% eccll Geesacescoecossse 75 77 
Spring Brook Wat Supply 
Monmouth Consol Water— §8.. ccccococesccsece 108%} ... 
Ss aahinaeiiies inaptindinth tale tote 1956; 99%)|101 Springfield City Water— 
Mesmmenee Valley Water UF Mica ctovedéooseue 105 ibis 
siti aaah die dete 102%! ...||\Union Water Service— 
Munele Water Works— O56 wedocccanesecs 1951} 103 ie 
ttt peneadtenndeed 1965) 105%4| -..||West Va Water Service— 
Ist 48.......-. - . 1961} 106%/108 
New Rochelle Water— Western N Y Water Co— 
5e series B_.......- 1951; 98 _..|| Ist 54sserles A_...1950) 104%) -.. 
5348 series A. _... 1951; 100 |102 | Ist 5s series B_..... 1950| 102 we 
New York Water Service— || Ist conv 58. ----.--195i 100 wiki 
RS 951) 99%} 9934 é| deb 6s extended....1950) 99 ois 























New York 





Railroad Reorganization Securities 


(When Issued) 


BEAR, STEARNS & Co. 


Members New York Stock Exchange 


Chicago 








Reorganization Rail Issues 
(When, as, and If Issued) 























Bid Asked 
Stocks— 
Akron Canton & Youngstown com (no par)_...........-.--.. 26% 28 
T_T a aia maa 49 51 
Chicago Milwaukee St Paul & Pacific RR— 
A EE TS OR A a. eRe 14 15 
ee eee 4% 5 
Chicago & North Western Ry— 
a rn Cee. cen benbobnembademhe 11% 12% 
a RES Sera aaa as 4% 5 
DEISONEE POSED Bees GUNG oo cccccccdccccccuescececocces 4% 454 
od, MARE Seepage Gaon ee epee 174 18% 
I ge 7% 8\% 
Norfolk & Southern RR— 
ND Se ee a bkaaseaian 5 5% 
Ctfs of beneficial interest in J L Roper Lumber Co...-.--._. 42 47 
Wabath By 456% DPOet (EI0O POR). cnncccccccccccccccccessce 20% 22 
Bonds— 
Akron Canton & Youngstown 44s_._.--.-.-.---.-...-- 1988; 69 71 
Chicago Milwaukeé St Paul & Pacific RR— 
Pe RR en er a eee 1989} 83% 85 
General mortgage income A 44%s8-__..-..-...---.....-- 2014) f41 42% 
General mortgage incone convertible B 44s_..---...-- 2039) f3l 33 
Chicago & North Western Ry— 
First general mortgage 234-48. --...................-- 1989) 69 70 
Second mortgage convertible income 444s_..........-. 1999) 27 27% 
TE SS WEEE ss ocucahuc beenseed 60esencependeee 1969) 84% abe 
PD He ONE Gao oddc sunccescconcecenvcuste 1990} 654 67 
Income 48 series A_..........--... padtievehwnatkuuantl 2005) 35% 37 
i ee cad punion smal 2015| 24% 26 
Norfolk Southern Ry— 
Pr Cie i ade aenhdmaheetnneueaed 1998 74 75 
General mortgage convertible income 5s.............-- 2014) f23% 24% 
ee ee aeme bn em ns Ogriie eee 1969) 85 86 
Wabash Ry Ist mortgage 48_.....-..--...-.. suiseeibedaee 1971; 69 71 
Income 48 ser A__...---- as ii dao da aeaelabiar nals Sada ae 1981 38 40 
URLs ee PER ee 1991} 29% 31 
Industrial Stocks and Bonds 
Par| Bid | Ask Par| Bid | Ask 
pee ne — a m 34 4 an pee eiae..--* 44 {B56 
merican Arch.......... 32 35 ||\Ohio Match Co..-.....-.. 9 
Amer Bemberg A com...*| 17 19 Pan Amer Match Corp..25| 10'o| 11% 
American Cyanamid— Permutit Co ........... 1 6%4| 7% 
5% conv pref Ist ser..109| 12%| 13%||Petroleum Conversion...1| 13c | 30c 
erie 72777710] 1344) 13. |leligrion Rxpioretion-a| 251 3 
pogeoeesoe y é m piora’ a 2! 
pol Distitng Co 5% pflv _ 6 5 % — any a yi, \ % 
merican Enka Corp....*| 55'2| 58'4 mington Arms com. ... M4 
American Hardware....25| 21 %4| 23';||Safety Car Htg & Ltg...50| 52 54% 
Amer Maize Products...*; 17'<| 19'4||Scovill Manufacturing..25) 26%) 28%4 
ca Mig 5% a a | 79% fs —— rsa a “~ 
en Farms com v t 6... %| 2% enan Rayon Corp 
$3 partic preferred __.__- 43%| 45%||Standard Screw......-- 20} 39%| 42 
Aril m Milis....... 100} 404! 43'4||Stanley Works Ino......28| 441!o/ 466 
Art Metal Construction.10) 157%<| 17'4||Stromberg-Carison.. ....* 5%| 6% 
Autocar Co com....... 15%] 16% apiece | Indus Corp....*| 19%| 21% 
Botany pa mn a ted Mills ol A5 2 2% see 5 Ciccccces a 
x erred._..... 4 5 ‘ampax Ino com........ : 
Be gains idis.-750| 172. [170 || Taylor Wharton inca & 
Buckeye Steel Castings..*| 2! 22% Steel common -........-. ®) 114%] 12% 
Chic Burl & Quincy... 100 46 50 Tennessee Products... -.... ° 3%) 4 
Chilton Co common....10 5%| 6%||Thompson Auto Arms...1| 53 55 
City & Suburban Homes 10 6%| 7 ime Inc.._.- oceania © 119%|124 
Coca Cola Bottling (N il ; 60%| 64% |Tokheim Oil Tank & Pump 
Columbia Baking com... 12%] 14! Common. -.......---- 6} 15%) 17% 
$1 partic preferred _...*| 23%} 26 Trico Products Corp...-- *| 32%] 34% 
Croweli-Collier Pub_..-.- *| 17%| 19%4||Triumpb Explosives... 2} 3%] 4% 
Cuban-Amer Manganese.2} 7%| 8% se —— com.*| 1%) 1% 
D r’ —_ 
Dentists Supply com...10| 47 50 — My bntdetdecceoee * 7%| 8% 
Devoe & Raynolds Bcom *| 17 LD fl. CRED Bu ccgcccescecceo bd 54) 6% 
Dictaphone Corp-.-.-..--.. *| 28 30% United i Dye Works_* ly 
Dixon (Jos) Crucible...100| 40%| 43%||_ Preferred.........-.. 1%| 2 
mestic Finance cum pf.*| 27 29% || Veeder-Root Inc com...-*| 504) 53% 
Draper Corp_...-....-... 67%4| 71%||Warner & Swasey....... *| 20%] 21% 
Dun & Bradstreet com...*| 33%| 35% et 3 ae Juice com 3% Rh 19% 
Farnsworth Telev & Rad.) 1%| 2% erred .....-. 8 ons 
Federal Bake Shops..._- *| 12 14 Wickwire Spencer siadi.¥0 5K%| 6% 
Preferred_..........- 30| 27% cod eS com... .5t 844, 10% 
Foundation Co Amer shs*| 4 5 ve a A= woe cece Oo . 4 a 
ol ce inery — . 5K 4 
Garlock Packings com. ._ 52'%| 54%%|| 7% preferred .....-- 1m) 49 . 52 
Gen Fire Extinguisher...*| 14%/| 15% 
Gen Machinery Corpcom *| 2814 30'4| . Industrial Bonds— : 
Giddings & Lewis Amer Writ Paper 08..196)) 82% 85% 
Machine Tool_..-...-. 2| 12%) 14% |Brown Co 5}s ser A..194@| f58%!| 59% 
Good Humor Corp..-..-.- 1 2u%| 3% |Carrier Corp 448... .194%| 95/4) 97% 
ay Knight com....* 7 s %%||Deep Rock Oil deb 63.1952) 88%) 89% 
ee pete ae 6641 70% rene oe ae 38°71| 97%| 97% | 
arent Lakes SS Cocom..*| 41'4| ‘4 cKesson ns— 
Great Northern Paper..25| 39 41%1| 3346..-...ccce-cce 1956) 102% |103%4 
Harrisburg Steel Corp....5| 15 16% ||Minn & Ont Pap 5s...1960) 74'4| 75'%4 
Interstate Bakeries com..* 1 1 4 ||Monon Coal 58.-.-...-. 1955) 20 23 
$5 preferred.......... *| 251%) 2744|\9 NY World's Fair 4s_ 194) 34 3% || 
King Seeley Corp com...1 7%| 8%|\/Old Ben Coal Ist mtg 68 4%; 75'¢) 77'4 
eee Rand 3 %s 1956) 102% /|103 
Landers Frary & Clark..25; 19'</| 21% Mig3 4s deb_.1950) 105% |106% 
Lawrence Port! Cement 100 15%4| 1744] Western Auto Supp 348'55| 99'6\100 
Long BelJ Lumber......-. 25 26 
30 preferred ........ io0 94 97 Raliroad Bonds— 
anny (P aS oo ee : + 14% a Canton & Youngs- 
arlin Rockw rp... 5 59 |} wo— 
Merck & Co com.-..-...- 1} 30%) 31 +4 || 5s ser Btriple stamp..| 62'4| 65% 
6% fon Pico iting 2% 118 ” _ hy Ae notes- ree th 58% 
Muskegon Piston Ring 10% 11% UbA RE G6. ccccces 2: S8 
Nationa! Casket.....-... 12%4| 14%] Denv & Sait Lake 6s..1960) 55 57% 
Preeteteed.. ..cqsccecese : 804] 8534| Hoboken Ferry 5s_...1946) 50 52 
Nat Pape: & Type com..._1 3\%| 4 ||Monongahela Ry 3%s.1960; 104 <a 
5% preferred.....-.- 50| 2414| 2714||N Y & Hob Ferry 5s..1946) 40 | 42 
National Radiator...... 10 7%| 8% )||Tenn Ala & Ga 4s_...1957 57 i 
\I Vicksburg Bridge 4-63-1968! 8144! 8313 







































For footnotes see page 820 
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Quotations on Over-the-Counter Securities—Friday Aug. 8—Continued 








Public Utility Preferred Stocks— 






















































































sett | Companies 































































































Par| Bia T Par; Bid | ase \] 
Acsenaattons foutine, 2 2 - So 7. | Sepenene Custedian Funds) a a 
oa Affilia’ Fund Ine... « nf) CS EET 2 , 31.38 | 
Bought . Sold . Quoted *amerex Holding Corp-10| 13%<| 14%|| Series B-2_-----------. | 23.32| 25.57 ||| 
4 Ane Duteun ya 2-721 3-02)| Series B-3......--..--- eae! fen iil 
mer Foreign Inv’t Inc 5. f 7.69|| Gertes B-4............. 7.2 7.9% 
JACKSON & CGURTIS Assoc Stand Ol] Shares__-2) 4%| 5%4|| Gertes K-2 ............ 14.51) 15.94 
Aviation Capital Inc_---1| 18-C5| 19.62|| Series K-2.....-.2- 222. 13.48) 14.88 
ESTABLISHED 1879 Axe-Houghton Fund Inc.1| 10.66) 11 46 Gerten O-B . «.<-oeccccec- | il - 13.08 
Members Principal Stock and Commodity Exchanges ——_ Nat investirgs— | % 3x|| Se 2s ccccececocee- : oF rr 
ES < o™% Series SO ae od 0."2 
r preferred______.-_ 4 4%)|\Kniekbocker Fund... __- 1 5.86; 6.45 |/) 
115 BROADWAY New York City Basie Industry ara “10 3.39] _..||Manhatean Bond. 
Boston Fund Inc_..._-.- 13 69) = Fund Ine com....-.-. 10c} 7.26 7.99 | 
- a - British Type Invest 4224 ” c* 22'33\\h iM aryiend Fund Ine_.-10¢ 2 a 2 = 
Tel. BArclay 7-16 Tetetype N.Y.1-16 Broad St Invest Co Ine..5| ~*- “4 - |Mase Investors Trust____1 O7| 19.4% 
» ? wi Bullock Fund Ltd___-_-_- 1) 12.40) 13.59)| y4aes Investors 24 Fund.1) 8-54 9.18 || 
Canadian Inv Fund Ltd..1| 2-65) 3.30)|/mMutual Invest Fund Inc 10) 8.73) 9.54 || 
blic Utility Stock Chemical Pande 71) 2-51) 10.30||"Gqte) eB sharess- 2] 2.20) || 
emical Fund......... o> 0) ser ares____ “ --- 
Public Ut ty t s Commonwesith tavest..-3 a 23 | oun voting shares... 36e = = 
—— nsol Investment Trust..| 26/2 ational Investors Corp- 5.09) 5. 
ro, oe | a ro, | 4 Corporate Trust Shares..1) 2-15) ----| ||National Security Series— 
* 1 4}1092 Nations! G & El Cor 10) 35 ert Series AA_...-.....-- 2.07 th ai Income sfries _.....-- 4.18) 4.64 
ave Sawa, petal ai, ri New eae Sa cespee pe] 2%] 18% | Aormmalieg art} 4:05) <---|| Ler ordi] $04) 553 
° % ‘ - ‘ 460 cove ad Te 7.46 
Arkansas Pr & Lt 7% pt_-*| 8% '| 90%||New Eng Pr Assn 6%pt 100) 36%) 37% | Series ACC mod......3| 2.46) —- 5a| New Engiand Fund... .2i| 11.01| 11.87 
scenme ey Om HS.) 1H --- NY cae tae pret *| 6814| 691, | *Crum & Forster com_-10) | 27 29) NY Stoeks Ino— 7.311 8.04 
Birmingham Eleo $7 pret-*| 8834| 91 || $6 prior lien pref------*] 65%s| 67% | °8% Dreferred------ ¥ er ee ooo"! 450! 4.78 Ill 
Oe ee ancaees 60] 52%)! 55 an Grieans Pub Service * 1844 90 Crum & Forster Insurance uy! 301! Aviation -......------- > <! a4 
-- ve, vr - Z , ° oF ‘ 8.7§ | 
Carolina Power & Light— | $7 preferred__......-- 1114 |112% a eee a Renae Denaing a, 5.06] 5:58 ||| 
$7 preferred___.---..-- 109% 1111 %||New York Power & ‘igi Cumulative Trust Shares s| 4.22 és oe ieee a ateeatan 8.29| ¢$.12 
Cent Indian Pow 7% pi 100 120%|123%|| $6 cum preferred_____- 10134|104 | Delsware Fund “3| 16.34] 16.66|| fBhectrieal equipment...| 6.72| 7.40 || 
Central Maine Power— 7% cum preferred - “ido 11134|113%4 | Diversified Trustee Shares Insurance -""1 410.49] 11.53 || 
#6 preferred. .----. 10] Sessler NotaNeasterseta Wak oa] 20] 97% | Onreccnceenemnennges 1 3.25] ....|| Machinery=--.cc222--| 7.96) $76 | 
preferred... --.-- : . .95 5.60 6.69) 7.36 || 
Senn ity Foe eta 10] aie]. |[ Northern Seates Powea—=. 63 165 | pividend Shareall27--2be| 1.07 1.19 Olle ca-vacasazacsas-| 7-54] 8:30 | 
Community Pow -- 4) 9A rn er— 3.26) 3.61 || 
Conneticut Lt & Pow...*| 40%| 42%|| (Del) 7% pret...-.- 100] 72 | 74% | weston & Howard— pre “eduipment....| 5.52| 6.41 || 
oe ap ht «| se 10832110752 ||Ohto Pubite Gervice— Balanced Fun.d-..... 1 $4 1 Eb | gy BUCO a = nn na nnn nnn nnn | o | 
- Oo /% y aaa: O% é B Trust « i | 
Continental Gas & Eleo— | == | || 9% breferred..-.... ses) 10656110036 monn tav Oars iidaa 778 24.81/ 26.68) No Amer Tr Shares 1968.9) 1.95| 22. 
7% rete Troe mm Se oatt oun atk tak ae tte : i8,, | Equity Corp $3 conv pref 1) 1974) 2034|| Series 1955....-.-.--- , Be sexu 
Derby Gas & El $7 pref..*| 664) 65% o Dret... “2,119% | Pidelity Fund Ine_____-- 15.78 16.98 Series 1956__________- 1) 2.35) -.-- 
Federal Water Serv Corp— Pacific Pr & Lt 7% pt.-100| 83%) 86. ally nrg lag Faad.s| 5:55) 6.15)| Bertes 1988---2------- en 
$6 cum preferred--—. . - 4376) 437¢|/Panmendie Masters Pt Bank stock series._.10c| 2.04) 2.31|/plymouth Fund Ine...10e| .36) 41 || 
$6.50 cum preferred...*| 44'4| 46% Line Co... ..cccecccce *| 39 a ay 3.18] 3.59] pie 12.28| 13 13 || 
Florida Pr & Lt $7 pret_-*| 107 34/108 74||Penna Edison $6 pret_---*) 637| 65° 1 wizeq Trust shares A-.-10| 5.62| ..--||Quarterly Ime Shares..i0e| 420| 5.10 || 
Hartford Electric Light.256) 56 574||Penn Pow & Lt $7 pref_..*| 103% 105% y 3.35| 3.85) 3.28] 367 
Ind Pow & Lt 54% pt-i00, 114 {115  ||Peoples Lt & Pr $3 pret.26| 18%| 201, | Foundation Trust She A-0/ = 02) | 7°34|| sepubile Invest Fund... 1 foe 
Interstate Natural Gas__.*) 2014) 22}4||Philadelphia Co— , | Pundament'l Tr Shares A 2, 4.30) 5.05) Seudder, Stevens and 
€ 9C s 4 t'l | ° | 
RE a a *| 5.02) ----| PPCRare Fund tnans-,-*) 09.03] 81 23 | 
Jer Cent > Dt... 4 |103%|/Pu o a 2 ee re ee ‘Sel Amer Shares..2%| 8.14, 8.88 | 
Rape Per aan las Boe Hew et—--—*| 129 190% | ener Cag Gorp._.e 26 42| 2654 Sod feta] a8) | 
Mer-x: aa 4 ; Gen nvestors ; 3s 43) Sov nvestors..._- 5.68) 6.29 || 
cings Go Lag 7% ret me Megeee Some wo = F 00 191%4| 211, | Group Securities— _| » »,|/Spencer Trask Fund.-__- | 13.04) 13.83 || 
“79, aman erred 100} + 311%4| 34 oS neaeeeeeneaapameane ” 7a Agricultura! shares_-.-.- oa ry +4) ‘Standard Utilities Inc_50c -19 22 
lp hs aes bly ? 63 . 2% 54% |) 
Loulsville G & 5% pret25| 28!3| -..|Republle Natural Gas....2/  5%| 6% | Aviation shares.------.| 7.14] 7.85) super Corp of Amer AA--1| 2.10| || 
eros preferred... 100] 105 [106 || 6% preterred D-.--.100) 10334 10514 | ee no eat 5'93| 6.33\Krrese Stand Invest Shs | | 
Mass Pow & Lt Associates| Sierra Pacific Pow com...* 20 4 | 215 emica!l shares... .... 7 4al 817 ee n 
$2 pre preterred Legtnaah insets *| 1534] 1634||S'western G & E 5% pt-100| 103151106 — — + qepepenat Mer 4:24 ano Eeeoenowoees : 4 - 
Mass Utill  . ee belle See ees ee ae ee ae ares... 4.92| 5.42|\Trustee Stand Ol Shs— op - 
Misslastppl Power 86 pret.*| 2 | 434 RE Taw SSG Uap GE _LOTT 10098 18 56 Merehandie sare 5.09] 5.60|| sgeries Aree ae 5.08] __.. || 
Dp - 14 shares 449} 4.95) 5.15] ‘ 
$7 preferred__..-..._- *| 92 | 94)4|/United Pub Utilities Corp Petroleum shares.......... PH BP || Pineda Ppntent ener cies Tes 
Missiesippl P & L $6 pret-*, 65!<| 67% || $2.75 preferred_...--- 2134] 23 imamandsn | sl te ee sii al 
Missouri Kan Pipe Line..6| 6'4| 7'%||_ $3 preferred.........- ; 23%| 25% ‘anl £iélGuaeed teh ‘71, 
la West P Utah Pow & Lt 87 pret. 54% 1 663 Steel shares........... 4.68) 5.16 ouleek tekutien tis tee 71) .80 
— 7% > ma 28x! 20% o 64%) 66% Tobacco shares_____..- 4.24} 4.62|/Union Bond Fund B_..--- 215.66) 17.12 
Mountain States Power..*| 131| 15 || Washington Ry & Ltg Co— Bucs Rates Cx , og] 2 tse Peahac A...) 13%) ---- 
. ais , ..08 13 / See 1.51 — 
5% preferred - -- ..-- 50, 434) 44%)|_ Participating unite....- 13%4| 14% | tneome Foundation || Wellington Fund 1] 13.85} 15.23 
Mountain States T & T 100 131 {133 West Penn Power com...*| 23'4| 24' TT EY ao egies 
Narrag El 4 5414| 5514|| West Texas Util $6 pret--*) 991 |1013¢ | ppp und Ine com. - - -_- M0e) 14-301 1838il 2 Benki | 
= = dale 4 4, dea - ‘ Deorporated Investors-- 30) 15.38) mvestment Banking 
Nase Saree 7% ot 100 joo! 25 27% Independence Trust Shs.*| 2.04) 2.28) Cor | 
“i % 7 porations 
Institutional Securities Ltd \|eBiair & Co.......----- a eal 
Public Utility Bond Aviation Group shares..| .3.50| 14.80||*Central Nat Corp ol A..*| 20 | 22 
ublic y bonas Bank Group shares... ‘90|  .99|| Claas B..---.---.-.. | “1 | “2 
hid’, Ask nid 1 daa Insurance Group shares.| 1.25 1.37) First Boston Corp-...-- 10} 13%4| 14% 
Me | 48 sk tavestm't &o of imer--10 18.45 20.05 *Sehoeinopt Hutton © os i 
Th eRe UE nvestors n me eet 9.26 4.438! omeroy inc com... if « 
amer Gas & Pow 3-58.1953| 641| 65 Kentucky Util 48..... 1970 106 %|107% 
Amer Utiiity Serv 66..1964) 94% | 96%), 448..---.....--.- 1955) 105% |105% | Cc 
Associated Electric 58-1961} 52 | 53:4 nsurance Companies 
Assoc Gas & Elec Corp— *||Lehigh Valley Tran 5s 1960| 65%4| 67% oF 3 
Income y~ 4 Si6e--- 1970 Ae +f Le ington Water viata, Par, Bi vedl Par, Bic Ask 
Income deb 3%s_..19 4| 18 cael peiatet 9 TN ts aoe ae can ace 2 Goa 
Income deb 4s_.... 1978| £17%| 18% ||Luzerne Couuty G & E— * | Actos Cas & Surety....10| | Bt 4s [ti 354 Home - -------.---200--6) 31 %4) 3334 
Income deb 48...1978| fi8 | 18%|| 3%s__---.-_------ 1966| 106% |10714 | Aetma-----.-..---.--- 10) 444 5814 Home Ftre Security ..... 10) 1%) 2% 
a Fy Agrioultural~~~2-~7-77 28 50 83” tnsCoot North Amer=--10/ 791. sO! | 
my deb 434s____- 73| 729 | 31 1965] 106% /10714 | A@rtoultural...-....... | | 83 -s- 79% 
Cony Geb Bae 1978) 790 | 32 (kl ee ee ety tae | 100% |'0725 | amertoan Alliances. -..-- 10, 23%) 2514 Jersey Inguranee of N'¥-20 40°, 43. ||| 
Cony deb 5s__--- 1973| £30 | 32 3 ta 1961} 105'4|10614 | American Equitable --- -- 5) 2! 2234 | Knickerbocker --...-...- 914) 10% ||| 
88 without - ented 1940 4 75 Wowencecccnnnnne * | Amer Fidel & Cas Co com 6, 1154) 134 || Lincoln Fire--.........- l 2 
\Narragansett Elec 3348 66] 110'4|111 American Home - - - -.- - 10) 6 72, Maryland Casualty ---- - - 3¥3| 4% 
assoc Gas & Elec Co— New E: Assn 68'62| 611! 64 American of Newark...2%| 1334) 15 Mass Bonding & a7 1234 63'4| 66% 
ec ew Eng G & E 58 61 44| 6 : . : 56 
Covered aige-—-toge| siz. | 14 |/NWeAR Outen twooe| | Sarg | American Re tnuraoa- 10) 454), Maree Ps Am eh Oe 
nD ne _ a S10 ---||Northern Indiana— ft ICR NEST VS. woo ne Seal eo ceit —_ ‘7% 4 
Sink fund Ine 68_...1983) /1( Se Serv .1962| 109 |10914 | American Surety -.....- 25| 49)4| 51% 
tae. os | oe 09 |109% | automobile........... 10 38 | 40 National Casualty_.___- 10} 27% 30% 
Sink fund ine 5-66..1986/ f10 | ---||Ohlo Power Co 38----1971| 106/107 | patimore Amerioan...2%| 71| 81<||Narlonel Liberty 2222777 3] 6473) 6678 
| 0 . oon | ‘78 YQ MGUVIVUME! LAVOE ~~ nnn e ‘ 
Calit Wat & Tel 48. _.1969] 106 ys Old Dominion Pow 68.1951) 88 14) 90+ Bankers & Shippers. __.- 25) 96 100 : National Union Fire....20, 159 163 
Cent Ark Pub Serv 58.1948| 101 |103  ||Parr Shoals Power 68.1952| 105 | ___ | Boston 1 5 (638 ||New Amsterdam Cas...-2; 19 | 20% 
Central Gas & Eleo— Philadelphia Co 48-1961] 104%4|105 = fa] | fend a 10) 35%4| 37% 
aes wen oon s060.- 20808 98'4| 9974||Portiand Electric revere ai — pomemie Fire ...-10) 46 47 “4 
8t lien rust 68.19 99% 101% OS. anapeadahsasend 19 Ji8%!| 19% - Fire....----- hy, es, 
, 4 1 75 5 i 9 Northeastern ..........-. & 54 6h 
Cent Maine Power 334870) 111 111% 4 Serv of Okla 3348. roy y ° 107 y: Connecticut Gen Life.._.10 264 28 SRT yo 996 103 ? 
ub Util Cons 5448-...1 9 96% + , an rt 
Central Pow & Lt 3%8 1969| 1084/1094 Continental Casualty....5 32', 34)¢ North River ----.-._. 26 | 2734 ||| 
a oie p+ pan ol nx Republic —- _— Eagle ; ” nen mn National - 3s = ++ 
neome 5348 w ‘ 1%| 2%||. Collateral 58_.....- 72%| 74% Fire... -......- “4 Fire-.---~..-... < 2 
Cities Service deb 58__ 1963 89% 90 %4| Employers Re-Insurance 10 41 44 Pacific Indemnity Co...10 42 ‘4 44 bo 
Cons Cities Lt Pow & Trac Sou Calif Gas 3({8-..1970/ 108 /|10814 ZOOM - 2.020022 own e- 6 68 9% Phoenix............... e 9215, 96} 
| Sia a Ry 962) 9614) 98% ||Sou Cities Util 5sA...1958| 63 | 64% a, aS ee 10; 49% 51‘ |Preferred Accident ---.-.-.-. 16 18 i] 
Southern Count Gas 38 '71| 103% 103 7% nny > ng “yo weenen ”{ 130% 12636) | Providence-Washington . io 36%) 38% II) 
Consol E & G 6s A-...1962 63 | 64 ||Southern Nat Gas 34s '56| 104% /105 re Asse © B------ 724) 744 | 
Sea lipa 5914 Fireman's Fd of San Fr 25| 109 112‘ | Reinsurance Corp (N Y)- : 7} 83% ||] 
onan halt Gutee | "| * Tel Bond & Share 58_.1958| 791<| so7% | Firemen’s ot Newark. ...- 5) 914 114) Republie (Texas)... 26% | 28% ||| 
Coll ine Ge (w-s)-..-1964 65, | 6714|| Texas Publle Gerv 5e.-1961) 103 %|105 Franklin Fire.--........ 31 %4| 33% ‘Revere (Paul) Firé.-~--10 a5) 37 iil 
Dall ; 93% | 954 yl gm 1970] 10614/108 | General Reinsurance Corp 6, 43 4514 ||$t Paul Fire & Marine6234 251 261 | 
E) Paso Elec 3{s-_-..1970| 107%(|108%|| 8 ‘debs 348__.__- 1960} 1034/1041, | Georgia Home---.....- 24'4 | 26'4 | Seaboard Fire & Marine. 10 7%! 9 
Federated Ucil 5348-..1957, 96%! 97%|| 8 * | Gibraltar Fire & Marine_ io| 2544| 27% | |Seaboard Surety.......10 40 42 
Houston Natural Gas4s.'55 Delon Cae hy eee | 1085 0006 Globe @ Republics. 7-7-7 H tt’*| 19;4||Springtield Fire & haar_zas| 12554 l181 2 ||| 
oO D asig.' vant ly ||\Utiea Gas & ElectrieCo— | | i i. | S\#tebe @ hepubdiic....... * @ le ‘ 
Inland Gas rises Uncen inked yi weectebxncensde “> PPO Globe & Rutgers Fire-.-15| 94 114 Standard Accident --._- 10) 52%) 54% 
6348 stamped_____- 1952| 81 83% _ aad 2d preferred _........ is 64 | 68 ||Stuyvesant--..........- 4 5 
West Texas Util 3%8.1969| 108/109 Great American__....... 28 | 29% om | oa te Assurance ----100 200 245 
Iowa Southern Util 48.1970) 10614|107 || Western Public Service— ca ia Great Amer Indemnity...1; 10 | 12 | Travelers-.-~-—..._.. 100, 413 423 
Gen Mtge 4s. ..1950' 103 '104 tapas eReind re 1980' 191 |193 | Hailfax--..-.........- | 1d | 12% U's Fidelity & Gant Go.-2 | 2433) 2534 ||} 
Hartford Fite=—-=------10 28%} 2934|| Sea ST eseseneed 5134| 5334 
ee ees oe pee t—<‘i‘“‘(‘(‘C(‘(“‘C(CCCRSC “NN ee 8 ER Ret eececs 92 | 95 uarantee......... | 76 78% 
eee oe oem Hartford Steam Bolier..10! 5334 | 5514 || Westchester Fire ____- 2.50! 3615! 3814 || 
oe ==> = =. 
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Quotations on Over-the-Counter Securities—Friday Aug. 8—Concluded 













































































| partnership of Russ, Roe & Co. and have organized Russ & Co. (a partner- 





Broadway, New York. 





‘ due to illness. 
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If You Don’t Find the Securities Quoted Here 
In which you have interest, you will probabiy find them in 
our monthiy Bank and Quotation Record. In this pubii- 
cation quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 

Banks and Trust Companies— Municipal Bonds— 

Domestic (New York and Domestic 

Out-of-Town) Canadian 

Canadian Public Utility Bonds 
Federal Land Bank Bonds Public Utility Stocks 
Foreign Government Bonds Railroad Bonds 
Industrial Bonds Railroad Stocks 
Industrial Stocks Real Estate Bonds 
Insurance Stocks Real Estate Trust and Land 
Investing Company Securities Stocks 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 

ties Stocks 

Mill Stocks U. S. Government Securities 

Mining Stocks U. S. Territorial Bonds 

The Bank and Quotation Record is published monthly and 

sells for $12.50 per year. Your subscription should be sent to 

Dept. B, Wm. B. Dana Co., 25 Spruce 8t., New York City. 
Foreign Unlisted Dollar Bonds 

Due to the European situation some of the quotations showD below are 

nominal 
Bt Ask | BGs Ask 
Anhalt 7s to...------ 1946| 78 | ...||ttousing & Real Imp 7s ‘46| £84) --- 
Antioquia 88........- 1946! f50 ~--| Hungarian Cent Mut 78°37; /4}4/ --- 
Hungarian Ital Bk 734832) f4%| .-- 

Bank of Colombia 7% - seer $25 .--||/Hungarian Discount & Ex- 

, eee 1948) 25 aa change Bank 78....1936| /5 oon 
Barranquilla ext 48...1964) 32 34 
Bavaria 6348 to._-_--_- {834| .--||Jugoslavia 58 funding 1956; /f7 | 10 
—— Palatinate Cm s7% Jugoslavia 2d series 58.1956) 7 10 
Bogota (Colombia) oie '47\ 18 ~~ _||Koholyt 638__.----- 1943} f8%| --- 

iietediammatianems tential f17%| 18%||Land M Bk Warsaw 88°41; /3 one 

Bolivia (Republic) et =! f4%| 5)}|Leipsig O'land Pr 6%s '46) /8%| .--- 

| See aes 14%) 5 Leipsig Trade Fair 78.1953) /8\4| --- 

, Sees 1909 f4%) 5 Luneberg peated Light & 

a a, 1940; f6%| 7% ET Wl oacaasoeness 1948} f8%| -.- 
Brandenburg Elec 66.1953) /f814| - .-||Mannheim & Paiat7s.1941| Jf8%4| --- 
Brasil funding yar _—" 51; 43 44 Meridionale Elec 78..1957; f---| --- 
Brasil funding scrip------ 462 ---||Montevideo scrip..-.-...-- 35 con 
Bremen pron Sey 70-1086 f8%4| ~--||Munich 7s to ....-.-- 1945 f8%| .-- 

ORES SEA 78%4| .--||Munic Bk | ae 78 to "45 | f8%| .-- 
= Hungarian a Municipal Gas & Elec Corp 

Sy SRS f4 wane Recklinghausen 78..1947, /f8'4| .-- 
peown Coal Ind Corp— | 

EI 1953, /9 .--||Nassau Landbank 648 '38| /9'4| .-- 
Buenos Aires scrip__....-- f47 .--||Nat Bank Panama— 

Burmeister & Wain 6. 1940) 25 ome (A & B) 48__._1946-1947| /63 ace 

(C & D) 48__.1948-1949| /60 wae 

Caldas (Colombia) 7s ‘46; /£9%<| 1014||Nat Central Savings Bk of 

Cali (Colombia) 7e...1947| f/15}4| 17% Hungary 7}48__-..-.-. 1962} f4%4| .-- 

Callao (Peru) 7}48...1944| f34| 414||National Hungarian & Ind 

Cauca Valley epee S9%| 10% eae 1948} 44) --- 

Ceara (Brasil) 88 _...- 194 3% 

Central Agric Bank— be “ead Sta 

see German Central Bk 1 SSR eres 1945, s8 — 
Central German Power onerptals Elec 78_.... 1946) f8%4| .«-- 

urg 66_.... 1934, /9 oat 
Panama City 64s....1952| /56 dee 

City Savings B Panama 5% Dkcccasent SF ase 

Buda iittivehen 1953) /4%4| -.-||Poland 3a... .....-..1956| /f3% «<-s 
Colombia 48_........ 946; 86 89 Porto Alegre 76...-.-. 1968} /8%| 9% 
Cordoba 7s stamped_.1937; 35 all er Church (Ger- 

Costa Rica funding 5s. '51) /11 13 |i many) 78......---- JOM sec 

— Rica Pac Ry vee N hy 15%||Prov Bk Westphaiia 68 '33 hts, wee 

rine nenes f 13 etutitocetetnmes ose 

Cundinamarca dia 71980 Jett UIE Giéabedccuaseuccoss 1941; f8%| ... 

Dortmund Mun Usil64s8'48|} /834| ..-||Riode Janeiro6%-.-...1933| s8%| 9 

Duesseldorf 7s to..... 1945} f8%!| —...|)/Rom Cath Church 6}48'46) £8 _ 

Duisburg 7% to..-...-. 1945} f83¢| ...||R C Church Welfare 76 ‘46; /8}4| --.-. 

Eans Prussian Pow 68.1953; /f8}4| ..-||Saarbruecken M Bk 66.'47| /8)4) --- 

Electric Pr (Ger’y) us M4 Ser ese wr 

an ji ie el f6%| 7% 
European M age i _ nie ets of denonit-- 1087 6 6% 

vestment 7}48.-..- 1966; f18 ocell “BR eeatcasasotonts Caen. suite 

Oa income... ... 1966) 3 cnet Glaenitiacsseuoenet 1948) 10 oon 

cob padeonnad 1967; 18 ont 8s ctfs of deposit_1948; /8 

= income ....... 1967| 3 ~---|/Santa Catharina (Brasil)— 
REGS. 947; f9%| 10% 

Farmers Natl Mtge 7s. 63) /f434| ~--||Santa Fe 4s stamped_1942/ /66 bie 

Frankfurt 78 to... _-- 1945| f8'4| ~..-||Santander (Colom) 78.1948; f1314| 14% 

French Nat Mail SS 68 ‘52; 35 .--|/S8a0 Paulo (Brasil) 66.1943; /f9%)| 104% 

Saxon Pub Works 4.5 Teetl ese 

German Ati Cable 78..1945| f10 oonll Gin ceseenesensas 1951; /f8% oo 

German Building & Land- Saxon State Mtge 68..1947) /8'%4| .-. 

bank 6}48-.....-.-. 1948; f8'4|  ..-|\Siem & Halske deb 68.2930) 100 a 
German Central Bank State Mtge Bk a 

A tural 66... . BRB FEE ccoll Glewnasecococeseus 1956; /8 12 
German Conversion — 2d series 58..._...- 1956; f10 15 

Funding 36.......-. ny 18 4||Stettin Pub Util 70771946 f8 jaet 

a I én 
| Gras (Austria) 88__... 1954) 5 ..-|/Toho Electric 7s..... 1955, f45 60 
i] Guatemala 88__.__--- 948 39 | 43  ||Tolima 7s.......---- 1947| yig%| ... 
|} 

Hanover Hars Water Wks Uruguay conversion scrip...) 40 intent 
| hier pa Mama 957| 8%) ..-||Umterelbe Electric 6s_.1953| f8%4| -_- 
|| Hated @g............. 1953; 47 ---||Vesten Elec Ry 76....1947| /f8%| ... 
| Hamburg Electric 68_.1938| /9 sides | wurtemberg 79 to....1945| f8%! ... 
| 
| 
| Sugar Securities 

Bonds Bt4a Ast Stocks Par| Bia Ash 
Antilla Sugar Estates— Eastern Sugar Assoc com.1! 8%| 8% 

piiiieteraaneees 1952| 23 one seneeeenccce 27 27% 
Baraqua Sugar Estates— 
Sr eee 1947; 63 65 Haytian Corp com_.....* 1% 1% 
Punta Alegre Sugar Corp.* 9%| 10% 
Haytian Corp 4s....- 1954| £50 52 
bees coocscoucce 989) f26 28 Savannah Sugar Refg...}} 29%) 31 
Vertientes-Camaguey 

New Niquero Sugar. BER Ot. ccccecsecccee 6 3%| 3% 

sa s_.......-1940-1942 30 _..'| West Indies Sugar Corp_-1} 6 6% | 

For footnotes see page 820. 
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Real Estate Bonds end Title Co. Mortgage Certificates 


























Bta Ast " Btd Ast 
Alden Apt Ist mtge 38-1957| 36%} -__||Ludwig Baumann— 
Beacon Hotel ine 48__.1958 7 & Ist 5e' Bklyn)..... 1947| 54 ese 
B'way Barclay inc 28_._1956| 16'4| 18% . > | 4. eRe 1951 84 nares 
B'way & 4ist Street— Metropol Playhouses Lnc— 
1st leasehold 334-58 1944) 28 29% st inis soe 5| 63%) 66% 
Broadway Motors Bidg— N Y Athletic Club 28.1955) 154} 17 
aa ie 5934} 63 N Y Majestic Corp— 
Brooklyn Fox Corp— 48 stock stmp- .1956 3 4% 
eee are 57; 2134/ 24 N Y Title & MtgeCo— |, 
Chanin Bidg Ist mtge 48 °45| 36 34 5348 series BK.....__.- | 47% | 49% 
Cheseborough Bldg ist6s’48| 51 ane 5348 series C-2......_.- 30 31% 
Colonade Construction— 5348 series F-1_-......- 56% 58% 
Ist 48 (w-8)__._____ 21 23 5468 series Q__..... 46 48 
Court & Remsen 8t Off oo N Y Towers 2-48... . 1960; 31 x0 
Gok tie 33 .--||Ollerom Corp ¥ te..._..- f4 5% 
Dorset Ist & fixed $57- i987 26 ...||1 Park Avenue— 
Eastern Ambassador 2d mtge 6s_...__-_. 1951} 58 -- 
Hotel unite ........... 2 .-.||165 Broadway Building— 
Equit Off Bldg deb 581952) 1634) 16%4¢ Sec s f ctfs 44%{s (w-s.'58) f22%4| 2534 
Deb 58 1952 legended__.| 16%{| 17%<||Prudence Secur 
50 punowey Bullding— 5}48 stamped .._... 1961; 59 60 
Ist income 38. .____ 1946; 13 14 
500 Fifth Avenue— Realty Assoc Sec Corp— 
6348 (stamped 4s8)..1949) /5%4; 7% 58 income........_ 1943} 6114| 64 
52d & Madison Off Bldg— Roxy Theatre— 
Ist leasehold 38.Jan 1°52) 35 37 lst mtge 48__...... 1957} 57 61 
Film Center Bldg Ist 48°49) 36 38 Savoy Plaza Corp— 
40 Wall St Corp S.-i 17 18 ith — 93%4| 11% 
Inc deb 5s ws____.- 6| 16%] 184||Sherneth Corp— 
42 Bway ist 6s______. 1980 26 ental Ist 5% e(w-s)__.... 1956) f13 14% 
1400 pred Bldg— -, Park ou enema 
Ist 4s stamped ___.. 1 37%] --. st 3{e......--... 947) 30 rn 
Fuller Bide d debt 68...1944| 37 ...|/61 y te Bldg— 
Ist 234-48 (w-s)__..1949| 3114] 33% 3448 with stock....1950| 1734) 19% 
Graybar Bidg Ist Ishid 58'46| 8714| 9014||The Madison Ave— 
Harriman Bidg Ist 68-1951; 13 15 3s with stock...... 1957| 22 Bs 
Hearst Brisbane Prop 6s’ 42) 30 35 ||Syracuse Hotel Cytaemes) 
Hotel St George 48...1950| 3334) 35% ee 85 SA) 
Lefcourt Manhattan Bidg Textile Bidg— 
A , re 50%) 53  % “ae 1958; 23 25 
Lefcourt State Bldg— Trinity Bldgs Corp— 
Ist lease 4-6 345__.__ 1948} 39%] ---. Ist income 3-5s x-8_1949| 25 29 
Lewis Morris Apt Bldg— 2 Park Ave Bidg Ist 4-58'46/) 49 or. 
Pe ae 1 46 ...|| Walbridge Bldg eatemnes/ 
Lexington Hotel units....| 3814| 40 tactic hodwds 10%] .-. 
Lincoln Bidg inc 6s w-s Wall & Beaver St ——" 
due 1952 ($500 paid)_..| 54 60 lst 448 w-s__--... 1951; 20%4| 22% 
London Terrace Apts— Se — 
lst & gen 3-4s_____.1952' 28%! 31 Ist mtge 48........ 1948! 30 33 

















CURRENT NOTICES 





—Walston & Co. of San Francisco, members of the New York and San 
Francisco Stock Exchanges, announce the admission Of Claire V. Goodwin 
as a general partner, Claire C, Hoffman as a limited partner, the retirement 
of Chas. deY Elkus as a limited partner, and the change in the firm name 
to Walston, Hoffman & Goodwin. 

The new general partners of the firm are V. C. Walston, C. P. Hoffman, 


Claire V. Goodwin and Sherman Hoelscher. Claire C. Hoffman is a 
limited partner. 
—A.M. Russ, J. H. Menge, Jr. and E. D. Muir have dissolved the 


ship), to conduct a general investment business with offices in the First 
National Bank Building, San Antonio, heretofore occupied by the former 
firm. Associated will be the entire sales, trading and office organization 
of the dissolved firm. 

—Glenn Griswold Associates, public relations counsellors in New York 
and Chicago, announce the appointment of Hugh Donaldson as Manager of 
their Chicago office. Mr. Donaldson has been engaged in public relations 
work in Chicago during the last 10 years and recently has been associated 
with the Carnegie Illinois Steel Co. and General Mills. 

Liston has become associated with the New York office 
Mr. Liston was formerly manager of the 
Cleveland, and 


—Corwin L. 
of Huff, Geyer & Hecht, Inc. 
corporate securities department of Ledogar-Horner Co., 
prior thereto was for many years in charge Of trading for Mitchell, Herrick 
& Co. in Cleveland. 

—After 25 years continuous association with Orvis Bros & Co., Harry A. 
Levine has resigned to join the organization of L. F. Rothschild & Co.,120 
Mr. Levine will direct the activities of their cotton 
and cotcon seed oil departments. 

—Strauss Bros. 32 Broadway, New York City, have prepared a circular 
which emphasizes the strong position of Cuban sugar companies, with specific 
reference to Vertientes-Camaguey Sugar, West Indies Sugar Corp., and 
Punta Alegre Sugar Corp. 

—Schoonover, deWillers & Co. Inc. announce that Howard V. Williams, 
formerly with Burr & Co., Inc., and Frank V. McKenna, formerly with 
Amott, Baker & Co., Inc., have become associated with the firm. 

—Edwin F. Cadiz, formerly Vice-President and manager of the trading 
department of G. A. Saxton & Co., Inc. has been admitted as a general 
partner in the firm of Bayles, Softye & Co. 

Members New York Stock Exchange, an- 
Rappeport have been admitted 


—Rosenbaum, Low & Co., 
nounce that Max 8S. Wolfson and Arthur E. 
as general partners in the firm. 

—Frank C. Masterson & Co., announce that Harry M. Kibbee, Norvell 
V. T. Morse and Henry Vander Noot, all formerly of Lord & Widli, have 





| become associated with them. 


—Louis 8. Lebenthal, head of the Odd Lot Municipal Bond Firm of 
Lebenthal and Co. will return to his desk next week after a long absence || 


—Herbert J. Lacy, formerly with J. Arthur Warner and Doty, Fay & 
Co. is now in the trading department of J. F. Reilly & Co. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
4804 to 4809, both inclusive), have been filed with the 
Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 
$8 232,725. 

(A. E.) Staley Manufacturing Co. (2-4804, Form A-2), Decatur, IIl., 
has filed a registration statement covering the proposed offering of 4,000 
shares cumulative preferred stock, $5 series (no par), and 50,000 shares 
common stock ($10 par). The propased offering of these blocks of stocks 
does not represent new financing. he preferred shares are being sold out 
of the estate of the late Augustus E. Staley Sr., and the common by certain 
trusts established by him. Underwriters named are Smith, Barney & Co.. 
The First Boston Corp., Blair & Co., Inc., and Stifel, Nicolaus & Co., Inc. 
A. E. Staley Jr. is President. Filed July 30, 1941. 

Federated Department Stores, Inc. (2-4805, Form A-2), New York, 
has filed a registration statement covering 206,630 shares of common 
stock (no par), but having an assigned value of $10 per share, 75,000 
warrants and 10,000 bearer scrip certificates. Of the stock registered, 
131.630 shares are to be offered in exchange for common stocks of Wm. 
Filene’s Sons Co., Abraham & Straus, Inc., Bloomingdale Bros., Inc., and 
the F. & R. Lazarus & Co., subsidiaries. The remaining 75,000 shares 
are to be issuable against exercise of the 75,000 warrants. (Further details 
were given in last week's ‘‘Chronicle,’’ page 689). Edward C. Blum is 
President. Filed July 30, 1941. 

Seneca Falls Machine Co. (2-4806, From A-2), Seneca Falls, N. Y., 
has filed a registration statement covering 225,000 shares of common stock 
(par $1) Brown, Schlessman, Owen & Co., Denver, Colo,. has underwritten 
all of the 225,000 shares, at $4 per share, and has advised company that 
it proposes to sel] to Burr & Co., New York, a 50% participation in sad 
225,000 shares, at the underwriters’ pee of $4 per share. The shares will 
be offered to the public at $5 per share. 

The entire net proceeds will accrue to certain selling stockholders, who 
are selling such shares, already issued and outstanding, to the underwriter. 
M. A. Collidge is President. Filed July 31, 1941. 

Airplane Manufacturing & Supply Corp. (2-4807, Form A-1), 
Burbank, Calif., has filed a registration statement covering 69,000 shares 
of common stock (par $1). The number of shares to be offered by the 
underwriter consists of the 69,800 shares currently registered with Securities 
and Exchange Commission, and 16,433 shares previously registered with 
the SEC. Such aggregate of 86,233. shares are already issued and out- 
standing and are to be offered to public for account of certain selling share- 
holders, to be offered to public at arbitrary prices to be dpeormmined by 
underwriter from time to time with regard to existing circumstances, 
Such offering price will not exceed 125% nor be less than 110% of the highest 
bid price during the day of sale. G. Brashears & Co., Los Angeles is named 
underwriter. Earl Herring is President. Filed July 31, 1941. 

Bell Aircraft Corp. (2-4808, Form A-2), Buffalo, N. Y., has filed a 
registration statement covering 100,000 shares of common stock ($1 par). 
G. M.-P. Murphy & Co. will head an underwriting syndicate of 11 firms 
who will offer the shares publicly. 

Net proceeds from the sale of the 100,000 shares of stock will be added 
to the company’s general funds and used for working capital, including 
the cost of engineering and research, the purchase of raw materials, pay- 
ment of wages, salaries and other operating expenses. As of July 15 1941, 
the company's unfilled orders totaled about $86,000,000, of which about 
$32,000 ,000 were for materials under centracts with the British Government. 

The following is a list of the underwriters and the number of shares each 
has agreed to underwrite: 

No. of Shs. No. of Shs. 


G. M.-P. Murphy & Co____. 7506 | Merrill Lynch, E. A. Pierce 

Schoellkopf, Hutton & Pome- | Ra tei eee 5,000 
""* 7S _...15,000| Jackson & Curtic______ _.. 5,000 

Hayden, Stone & Co_______- 15,000' Auchincloss, Parker & Red- 

| 5” iS ae eat aet | ge a ti A Se a d 

Eastman, Dillon & Co______. 8,000; Emanuel & Co__________--- 3,000 

Laurence M. Marks & Co___. 6,000) Union Securities Corp__-___- 7,500 


Laurence D. Bell is President. Filed Aug. 5, 1941. 

Standard Oil Co. of Ohio (2-4809, Form A-2), Cleveland, Ohio, has 
filed a registration statement covering 186,667 shares (par $25) common 
stock. These shares, will be offered by an underwriting group including 
F. 8. Moseley & Co., Smith, Barney & Co., and Lee H on Corp., are 
being sold by the present owner, Ajax Pipe Line Corp. . T. Holliday is 
President. iled Aug. 5, 1941 (further details on a subsequent page). 


_ The last previous list of registration statements was given 
in our issue of Aug. 2, page 680. 
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Aetna Standard Engineering Co.—/nitial Dividend— 
Directors have declared an initial dividend of 50 cents per share on the 
Ggmmon stock, payable Aug. 25 to holders of record Aug. 15.—V. 152, p. 


Airplane Mfg. & Supply Corp.—Registers with SEC— 
See list given on first page of this department.—V. 151, p. 3178. 
Alabama Power Co.—Euarnings— 


Period End. June 30— 1941—Month—1940 1941—12 Mos.—1940 
$2,117,454 $1,843,814 $24,142,776 $22,762,415 
954,84 771,502 8,872,106 8 














34. 228931 
Ss sas a ss exit os ee 309 505 259,155 4,114,222 3,454,456 
Prov. for depreciation. _ 238,265 238,365 2,859,400 2,736,330 
Gross income________ $614,840 $574,792 $8,297,048 $8,342,699 
Int. & other deductions - 397 ,321 403,204 4,782,891 4,855,261 
Net income_________ $217,519 $171,587 $3,514,156 $3,487,438 
Divs. on pref. stock___. 195,178 195,178 2,342,138 2 342,138 
Balance.___..__..-. $22,341 def$23.5 172,018 $1,145,300 
—V" 153. p. 234. 3 $23.591 $1,172,018 $1,145,3 


Alaska Juneau Gold Mining Co.—Earnings— 


_ Period End. July 31— 1941—Month—1940 1941—7 Mos.—1940 
Gross profit ...-.....-. $338,000 $338,500 $2,629,900 $2,539,000 
“>. eee 102,100 89,100 833,700 700,600 

a Includes other income and is after operating expense and developing 
ones but before depreciation, depletion and Federal taxes.—V. 153, 


Alleghany Corp.—Collateral A ppraised— 

The Aug. 1 appraisal of the collateral securing company’s 5% bonds, due 
1944, by Guaranty Trust Co., as trustee for the issues, shows the value of 
the collateral at $40,328,766 or 136.1% of the $29,633,000 par amount of 
bonds outstanding. This compares with a coilateral ratio of 130.1% on 


May 1. 

Continental Bank & Trust Co., as trustee for the 5s 1949, places a val- 
uation of $29,439,928 on the collateral securing this issue or a collateral 
ratio of 134.2% to the $21,938,000 par amount of this issue outstanding. 
Collateral under the 1949s on May 1 had a value of 127.56% in relation to 
the par amount of bonds. 


Interest due Aug. 1 on the 5s, 1944, was paid. 

Marine Midland Trust Co., as trustee for the company’s 5% bonds, due 
1950, placed a valuation of $6,663,791 on the collateral securing the $21,- 
416,000 bonds of this issue outstanding. This is a collateral ratio of 31.1% 
compared with 30.3% on May 1, last.—V. 153, p. 680. 


Allis-Chalmers Mfg. Co.—50-Cent Common Dividend— 

Directors declared a dividend of 50 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 8. Like amounts paid on 
June 30, last, and Dec. 20, 1940, and on Sept. 30, 1940, and previously 
reguies quarterly dividends of 25 cents per share were distributed .—V. 153, 
p. 680. 


Amerada Corp. (& Subs. )—Earnings— 














Quarter Ended June 30— 1941 1940 1949 
Gross operating income________.__. $3,643,054 ,136,221 $2,514,132 
Taxes, leases abandoned, &c____.__. 1,575,995 461,571 1,244,618 

Operating income______.__------ $2,067,060 $1,674,650 $1,269,514 
OORT TN oh cd cudiscdcdcdceesice 207 ,252 169,372 432,062 

(0) ee a 2.274.311 $1,844,022 $1,701,576 
Deprec., depletion & drilling expenses 1,650,669 1,418,080 1,346,348 

Net income __-__- A $593 642 $425,943 $355,228 
Earnings per share on common. .-.-.--- $0.75 $0.54 $0.45 


—V. 152, p. 3331. 

American Airlines, Inc. 
Pay Case 

A petition of the company for the reopening of its mail pay case in either 
oral arguments or further public hearings has been denied by the Civil 
Aeronautics Board. 

The company threatened by a retroactive rate decrease totaling over 
$1,000,000, had asked permission to submit new evidence on the effects of 
the emergency on their operations and to permit the arguing of basic 
questions which the Board has not yet answered with regard to its rate 
making policy. 

The Air Transport Association had circulated among its members a list 
of these questions explaining their wry to the industry and indicated 
it believed the other airlines should ask the Board for permission to intervene 
in the case if further hearings were allowed. 

The Board gave no reason for denying the petition other than stating 
that it ‘‘sets forth no sufficient ground for reopening the record . . . for 
the submission of such further evidence and that the Board's action in 
this matter is in the public interest and consistent with the Civil Aero- 
nautics Act of 1938.”’ 

Among questions which the company wished to argue with other air 
transport companies were: 

(1) Whether the Board should gauge its rates to bring the carriers only 
a non-speculative return on the fair value of its investment; 

(2) hether the Board would be justified in ordering a retroactive 
decrease in rates which would entail a back payment from the airline to 
the Government; 

(3) Whether the Board should order depreciation of equipment over a 
longer period because of the defense emergency, or whether, as the airlines 
contend, the emergency should justify the airlines to depreciate their 
equipment over shorter periods and in larger annual amounts. 

Income Account Siz Months Ended June 30 (Incl. Subs.) 


1940 1939 1938 
$9,231,303 $6,399,020 $4,962,883 


CAB Refuses to Reopen Mail 


1941 
Operating revenues____$11,603,452 
Profit on sale of flying 














equipment... .__..... 108,010 110,025 tome ~ eekeene 
Total______..___.-..$11,711,462 $9,341,328 $6,399,020 $4,962,883 
PG... cea nnneede 9,172,691 7,342,067 5,241,415 4,253,569 
RN, oo Si canicins $2,538,771 $1,999,261 $1,157,605 $709,314 
Deprec. & obsolescence. 1,187,457 820,745 580,080 751,662 
NR 3) a 53,296 56.610 81,428 108,886 
Estd. Fed. income tax-_- 431,300 234,500 Gian § --seeeee 
$866,717 $887 ,406 $414,197 loss$151,234 
Earns. per sh. on cap. stk $1.32 $2.48 $1.41 Nil 


Note—No provision made for excess profits tax. 


Passengers Carried— 

Company set a new high traffic record in July with a total of 113,624 
passengers compared with 84,961 in July, 1940. The line flew a total of 
38,821,364 passenger miles compared with 29,507,321 in July a year ago. 
































—V 153, p. 1414. 

American Bank Note Co.—E£uarnings— 

—_—————Company Consolidated 

6 Mos. End. June 30— 1941 1940 1941 1340 
REE. $1,129,767 $388,672 $1,423,226 $511,759 
Depreciation. — ~~... -- 106,231 72,776 139,322 113,030 

asa $1,023,536 $315,896 $1,283,904 $398,729 
Miscellaneous iacome- - - 19,325 11,794 50,442 40,993 
PE EE cccs —nkeawn Ch Sac. | eeedbe 

Totalincome- --_---. - $1,042,861 $417,850 $1,334,346 $439,722 
Other deductions. _---- 83,413 82,952 153 433 115,531 
RS =p Re ee 8,425 10,110 
Fed. & for’n inc. taxes - 205,500 51,500 325,556 78,348 
Fed. excess profits taxes - RS a? Oi amwe wee 

i a $501,448 $283,398 a$594,432 $235,733 
Preferred dividend _ -- ~~ 134,870 134,870 134,870 134,870 
Common dividend - - - - - 2S 8 8 3=——s wee 8k 


a The above figures do not include the results of operation of the British 
subsidiary for the month of June, 1941. 

Note—The provision for Federal income and excess profits taxes for the 
second quarter of 1941 has been determined in accordance with the Revenue 
Acts of 1940. and in addition, includes an amount of $120,000 in anticipation 
of increases in such taxes for 1941. Of this amount $40,000 is applicable to 
net profits for the first quarter of 1941. 




















Com pany———— Consolidated 

3 Mos. End. June30— 1941 1940 1941 1949 
a $708,931 $278 556 $899,220 $331,671 
Depreciation... -....-- 53,117 36,375 76,056 56,505 

a ae $655,814 $242,181 $523,164 $274,566 
Miscell. income- - ~~ -- - - 8,812 5,520 26,630 22,055 
eee eee -—<ecmew. « @Awbebes 

Total income. ...... - $664 626 $337,861 $849,794 $296 621 
Other deductions - - -- - - 30,612 53,880 85,869 76,104 
Gee aces Oo eee Cli See 6,740 5.315 
Fed. & for. income taxes 118,200 45,500 207 431 57,841 
Fed. excess profits taxes - ee seeders 233,800 ondane 

INNS Si wtnccennan $282,014 $238,481 a$315,954 $157,361 


a See note a above. 

10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 11. Like amount was paid 





Volume 153 


on July 1, last, this latter being the first dividend paid on the common 
shares since April 1, 1939, when similar amount was paid.— V. 152, p. 3640. 


American Barge Line Co. (& Subs.)—Zarnings— 


6 Months Ended June 30— 1941 1940 
|) SR diel eel eee a ee $369,271 $269,219 
ee eh ee $1.23 $0.90 
a After interest, depreciation, Federal income taxes and in 1941 excess 
Profits tax. b On 300,000 shares of common stock.—V. 152, p. 3960. 


American Box Board Co.—Earnings— 


. Earnings for the First 6 Periods of 1941 
pS IE St AE ORLA AE ETI ek ae $1,532,730 





SN Ss ood. hee gi asc a nck ain Pe iki al, de cia 1,170,126 
A ES ee ee ee ee eee nee $362,604 
Selling and administrative expenses __-.________________-_-- 176,926 
i hs Bae eins bie ide eed che de oe $185,678 
Non-operating income and deductions. -____............---- 28,391 
Provision for Federal income taxes _-..._......_......__---- 50,061 
Rie Nin iidithatuidnetidsnctdnsivhitwakencakeuuek $107 ,226 
Provision for preferred dividends-_._................__------ 36,820 
Se I Ue I nn a itnnc wanes s $70,406 


Company's 13 period fiscal year ends Nov. 28, 1941. 
163s laen sales for corresponding period of 1940 were $1,218,491.—V. 
52, p. ‘ 


American Cyanamid Co. (& Subs.)—Earnings— 














6 Months Ended June 30— 1941 ai940 
SO ion 5 no eek onus uneseheacods $11,335,211 $7,179,991 
Dividends, interest and discounts___--.__..-__- 350,479 281,138 
Royalties, licenses and service charges__________ 96,100 73,879 
SU ne aes wemee kin 16,112 19,457 

EE OE a cea Oe, Sa See RP ee ae E $11,797,902 $7,554,465 
Depletion and depreciation_______ eee 1 erp 2,418,401 1,786,693 
Research and process development expenses____. 1,518,895 1,218,014 
Int. and amortization charges on funded & other dt. 205,252 230,085 

coe ae eee $7,655,354 $4,319,673 
Provision for Federal and foreign taxes on income 3,305,433 1,462,000 
Provision for contingencies. _____..__...__-_-__- 1,700,000 500,000 

| eee oe roa $2,649,921 $2,357,673 
Dividends on preferred stock_________________. 213,714 117,030 

Balance applicable to common stock-__----__- “$2,436,207 $2,240,643 
American shares outstanding__________________ 2,618,364 2,618,365 
I i ee aa $0.93 $0.8 


a After retroactive adjustments for higher taxes and contingency pro™ 
visions as reflected in the audited statement for the year. 

Note—The net income as above does not include the equity in the un- 
distributed net income of Associated companies (50% owned or less). 
—V. 152, p. 3332. 


American & Foreign Power Co., Inc.—Sale of Foreign 
Power Assets Weighed— 


Company, it is said, is negotiating with the Chilean Government for 
the sale of its utility properties in that country, but officials considered the 
matter too problematical at this stage to venture any comment. Dis- 
Patches from Santiago said that the Government had announced its decision 
to buy electric and traction companies, representing an investment by 
United States stockholders.—V. 153, p. 541. 


American-Hawaiian Steamship Co.—Farnings— 


6 Mos. Ended June 30— 1941 1940 
Ce ee. mee eobnawentnaen $12,043,025 $10,290,201 














n.d ww msinn me acai 8,457,212 8,525,075 
Net profit from operations____________-_____- $3,585,814 $1,765,127 
aie 223 ,0¢ 48 ,228 
I $3.808,908 $2,013,355 
Provision for depreciation. ____...._......---... 289,460 397 ,692 
Provision for contingencies --_._._._...___--__-- eee: -Seucae 
EE Ra ee Ae PR a $3,269,448 $1,615,663 
Gate from ente of capital aepete.......-ccccceccs 202 ccewne al 276,874 
OS id ae oa ee ee es $3,269,448 $2,892,537 
Provision for estimated Federal taxes: 
Normal income tax—-Under Rev. Acts of 1940_- 794 ,000 683 ,051 
Excess profits tax—-Under Revenue Acts of 1940 863 ,000 392,211 
Estd. add’! taxes based on pending legislation _ - ee —ltét we 
I oe rg 8 oe oo ee ih oi eieb $1,252,448 $1,817,275 
pS RIS PIETER IOT SAP Ga 871,600 436,850 
ny Oe No. kn ccncudndccesoecen $2.87 $4.17 
a Proceeds from sale of six ships in excess of book value. b On 435,800 


shares of capital stock, $10 par.—V. 152, p. 3640. 


American Home Products Corp.—-$5,000,000 Debentures 
Placed Privately—The company has sold privately $5,000,000 
15-year 314% sinking fund debentures, dated July 1, 1941. 
Proceeds will be used to pay bank loans and for additional 
working capital. Manufacturers Trust Co. has been ap- 
pointed trustee of the issue.—V. 153, p. 681. 


American Light & Traction Co. (& Subs. )—Luarnings— 























12 Months Ended June 30— 1941 1940 
Gross oper. earns. of subs. (after eliminating inter- 
ee OS ee ree $48 577.990 $44,779,627 
General operating expenses. -_--..--..-.-.-------- 26,631,365 24.507,479 
pT ESR eee eee ee ee 2,269,882 2,248,845 
Provision for depreciation... ............--.--- 3,574,229 3,405,794 
Federal and State income taxes___._-....------- 2,199,192 1,425,488 
NN Uihddadinaknded awe cetaddcebedous 4,656,042 4,533,348 
Net earns. from operation of subsidiaries - - - - - - $9,247,20 $8,658,674 
Non-operating income of subsidiaries — ~~. — ~~~ --- 146,809 Dr20,.831 
Total income of subsidiaries -_ - - -- -- ~~ - .------ $9,394,089 $8,637,843 
Interest, amortiz. and preferred dividends of subs_ 4,158,lo6 4,221,965 
IN Bi look ead ee aie Eel aiwal nati atin ditt $5,235,933 $4,415,878 
Proportion of earns. attributable to min. com. stk- 11,157 10,249 
Equity of A. L. & T. Co. in earnings of subs____ $5,224,777 $4,405,629 
Inc. of A. L. & T. Co. (excl. of inc. rec.fromsubs) 1,611,613 1,547 ,466 
ET ee eS ae See i 26,436,390 $5,953,095 
Expenses of American Light & Traction Co------ 240,290 197,874 
Taxes of American Light & Traction Co__------- 249,658 252,627 
a at a i he ah tte $6,346,442 $5,502,594 
Holding company interest deductions ----_-------- 60,833 61,000 
Dividends on preferred stocw _____--------- ape ee 804,486 804,486 
Additional Fed. inc. tax accrual in anticipation of ¥ 
SROTOEED Oi GA PIE cc nw ccc ccntasscsvcocescee pO 
Balance (consolidated) for common stock - - - - - - $5,211,408 $4,637,108 
Consolidated earnings per share of common stock - $1.88 * $1.68 


Note—Federal income taxes computed for current periods are based on 
rates imposed by the First and Second Revenue Acts of 1940. For com- 
| mage ot purposes, adjustments made in 1940 to reflect successive Changes 
D 


tax rates have been allocated over entire calendar year. Additional! 
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accruals for current period have been made on the books of operating sub- 

sidiaries in anticipation of increases in income tax rates for the year 1941. 

Such additional provisions are separately statea at the bottom of the above 

statement.—V. 153, p. 541]. 
American Insulator Corp.—New President— 

Corporation announced the election of George A. Johns, as President. 
Mr. Johns succeeds William 8. Grove who has resigned. The new president 
has been associated with the company since 1926, and for the es w years 
has been Vice-President and Sales Manager.—V. 151, p. 3332. 


American Laundry Machinery Co.—Eztra Dividend— 

, Directors have declared an extra dividend of 80 cents per share in addi- 
tion to the regular quarterly dividend of 20 cents per share on the com- 
mon stock, both payable Sept. 1 to holders of record Aug. 20. Like amounts 
paid on June 2, last. Extra of 10 cents paid on March 3, last one of 30 
cents was paid on Dec. 2, 1940 and extras of 10 cents were paid on Sept. 1 
and on June 1, 1940.—V. 152, p. 3168. 


American Metal Co., Ltd. (& Subs.)—Earnings— 





3 Months Ended June 30— 1941 1940 i939 
Profit before charges______...___-- $1,365,187 $778,564 $447,782 
|” Re een ini lament 426,311 754,576 866,031 

cf Re are Pee $1,791,498 $1,533,141 $1,313,813 
Pe ixnibtanls oaks nidiin Ce idan >.--*) sidan © <a 40,784 
Administrative and selling expense _- 108,250 130,856 114,839 
Taxes other than income_______ pages 163,840 144,050 160,24 
Amortization of investment _______-_ 33,295 77,506 35,580 
Payments under employees’ annuity 

Pt hadiendace bn sudungwusapene 79,526 38,320 449 
LEAL ILML SALE REM 147,002 118,589 126,020 
SR eee 84,528 132,000 146,2 
Prior for reserve for contingencies - - - 185,000 135,121 10,313 
Adjustment of metal price fluctuation 

_and normal stock reserve__._...-. ___---- Cr3 ,238 Cr8,660 
U. 8. and foreign income tax- -_-__ ~~ 341,883 222,860 132,205 
Wlinevity Teteeees.. . co kc cca onecuc Dri ,256 Cr1,599 Cr478 

FB A ee $646,588 $538,377 $520,263 
Earnings per share on common stock - $0.44 $0.36 $0.34 


Consolidated Earnings for the Six Months Ended June 30, 1941 

Profit, $2,816,027; other income, $822,305; total income, $3,638,332; 
administration and general expenses, &c., $221,701; Dayments under em- 
ployees’ annuity plan, $136,95z; taxes (other than income taxes), $332,176; 
United States and foreign income taxes, $628,152; depreciation, $293,507; 
depletion, $166,770; amortization and write-down of investments and 
mining properties, $61,360; provision for contingent reserves, $358,318; 
minority interests’ Cr$5,315; net income, $1,434,051. 

Note—Earnings per share of common stock after preferred dividend 
requirements, $1.00.—V. 152, p. 3454. 


American Power & Light Co.—Details of Integration 
Plan, &c.—Howard L. Aller, President, in a letter to stock- 
holders July 23 states: 

The directors have authorized me to report concerning the present prob- 
lems confronting us as directors and you as stocsaholders which arise from 
the proceedings involving company being conducted by the Securities and 
Exchange Commission under Section 11 of the Holding Company Act of 
1935. Soon after the introduction in Congress of the bills which resulted 
in passage of the Act, stockholders were advised by special letter of 
March 4, 1935, of the introduction of these bills and that their purpose 
was to ‘‘compel the liquidation of company and other similar holding 
companies"’ and of the impact of the Act upon their investment. The 
warning was repeated in the annual report for 1934, dated June 7, 1935. 
In the report for 1936 it was stated ‘‘the continued existence of company 
at least in its present form, is endangered if the major provisions of the 
Act are held valid and applied to company.’’ In the annual reports for 
1939 and 1940, stockholders have been advised of the present proceedings 
under the Act. 

Before approaching the immediate problems it may be well briefly to 
review the history and accomplishments of your company. 

Organization—In 1905 the General Electric Co. organized the Electric 
Bond & Share Co. to take over the securities of eertain public utilities which 
had been acquired by the General Electric Co. in connection with the sale 
of electrical apparatus to these utilities. The General Electric Co. had 
difficulty in disposing of these securities due to the general unpopularity 
of such securities with investors. Public utilities, es ially those in 
sMai communities remote from financial centers, found it very hard to 
raise funds and particularly equity money for their expansion through the 
sale of their own securities to the public. Pursuant to the plan of corporate 
structure set up for the financing of these utilities, Electric Bond & Share 
Co. organized American Power & Light Co. over 31 years ago, as one 
of its holding company subsidiaries, for the purpose of financing the acquisi- 
tion and development of public utility companies including certain of those 
which had been acquired from the General Electric Co. The properties 
first so acquired were several smal! electric and gas properties in the States 
of Kansas and Oregon having a combined annual gross revenue of about 
$2,500,000. 

Ownership—The common and preferred stocks of American Power & 
Light Co. (sometimes called American) are owned by some 34,000 stock- 
holders who are located in all the States of the United States, in five of 
its foreign possessions and in 25 foreign countries. Electric Bond & Share 
Co. is the largest of these stockholders. It owns 20.7% of the outstanding 
shares of stoc«. More than half of these stockholders own 25 shares or 
.ess each and only three-tenths of 1% of them own 500 shares or more 
each. The largest stockholder, other than Electric Bond & Share Co., 
owns about six-tenths of 1% of the outstanding stock of American. 

Growth of American—From the smal beginning in 1909 American con- 
tinued to grow and prosper through the acquisition of additional properties, 
their development and expansion. This growth and development may 
visualized from the few following facts, given in approximate round figures, 
embracing American and its subsidiaries: 


1910 1940 

Number of operating utility direct subsidiaries - 6 
Number of companies and properties acquired 

and consolidated to comprise the above subs_ 10 427 
Number of communities served__.-.....-.---- 41 1,447 
Number Of GGRERVOGS « eccccccccccccccccccce ,, 000 $ 14,000 
Population SOFVEG « « oo o> coon conn sccccecnse 403 ,000 3,929,000 
Number of gas and e:ectric seme a ee pe apes 1 Oe O00 

g atin acity in kilowatts. _-...-- 27. - J 
Toons Senenal paenale 4 $2,500,000 $108,000,000 


Gross annual revenues consolidated 

Record of Earnings—What has been the record of earnings for the in- 
vestor in the securities of American Power & Light Co. and its subsidiaries 
during this period £ i 

ing Payments—There has never been a default by American 
Power & Light Co. or any of its utility subsidiaries in tne payment of 
interest on any bond, debenture, loan, note or other interest-bearing security 
outstanding with the public. Every dollar of such interest, totaling some 
$270,000,000, has been paid punctually on the due date. 

(2) Payment of Principal of Bonds and Debentures—Bonds and deben- 
tures in the principal amount of some $600,000,000 have been sold to the 
public by American and its subsidiaries or were outstanding at the time 
of the acquisition of subsidiaries. Of these, all maturing obligations have 
been paid on or before the maturity date except three issues with a total 
principal amount of some $22,000,000, the maturities of which have been 
extended for a period ‘of time. The three extensions were caused by the 
maturities coming at a time when the operating companies had not re- 
covered from the effects of the recent long depression. Of these three, 
one was paid before the extended maturity date, and the other two have 
about nine years to run to maturity. il 
anes Payment by Subsidiaries of Preferred Dividends—There are out- 
standing in the hands of the public preferred stocks of American's sub- 
sidiaries in the amount of some $110,000,000. American's subsidiaries 
have paid some $100,000,000 in preferred dividends to the public. From 
1909 to 1932 dividends were paid quarterly in full on every share of such 
stocks. During the recent depression and beginning in 1932 and 1933, 
four of the electric subsidiaries and one gas subsidiary deferred certain 
preferred stock dividends for a period. The deferring of these dividends 
was largely due to the necessity for conserving cash for construction needs 
during the period when puplic financing for such needs was practically 





‘ ’ 
826 
impossible. All of the arrears on such preferred stocks of the electric 
subsidiaries have been paid. There remains onty the gas subsidiary with 
any arrears on its preferred stocx. American has recently made further 
investment of $600,000 in the common stock of this gas subsidiary to assist 
the expansion of its chemica: by-products plant with the hope of revitalizing 

its business. 

— Payment of Dividends by Americar—American itself earned and paid 
full dividends for 23 years, from 1909 to 1933, on its outstanding preferred 
stock and paid common dividends from 1913 to 1932. Since Jan. 1, 1933, 
American has paid partial preferred stock dividends which have averaged 
about 60% of the full rates, and in 1939 and 1940 paid 87% and 87%% 
of the full rates, but, of course, it has paid no common dividends since 
1932. Since its organization American has paid in cash a total of some 
$97,000,000 as preferred stock dividends and has paid in cash and stock 
some $38,600,000 as common stock dividends. he failure to pay the 
full preferred dividends in recent years, following the partial recovery of 
business from the darkest depression period, has been largely attributable 
to two causes, the increased burden of taxation and the direct or threatened 
competition with hydro-electric pooseess constructed with funds furnished 
by our Federal Government. merican's subsidiaries have had to face 
such competition where, without deduction of partial costs allocated to 
other purposes, some $44,000,000 of Federal funds have been expended 
in Texas to build hydro-electric projects on the Brazos and Colorado rivers, 
$60,000,000 have been spent on Nebraska hydro-electric projects and 
$300 000,000, exclusive of cost of future irrigation works, will have been 
spent on the Bonneville and Grand Coulee projects in Washington and 
Oregon wh.ch will have a capacity of some 2,500,000 kw. of hydro-electric 

wer. 

Under normal conditions and with a fair solution of the difficulties 
arising from competition wita Federally financed projects and from the 
problems with other Government agencies, there would be reason to ho 
that American could be restored to a full preferred dividend paying basis, 
with arrears compensated for, and that thereafter there could be a re- 
sumption of common dividends. 

Therefore, viewed as a whole and over the long period of 31 years of 
American's existence, it would appear that what American has produced 
and developed as a business enterprise has been exceptionally successful 
from the standpoint of the investor in the enterprise. 


Bonefits to the Public—What public service has been rendered during this 
? 


From the small beginning with the inefficient isolated plants and systems 
of 1909, there have been built large hydro-electric and steam plants of 
modern and efficient design. There are 36,00 miles of distribution lines 
and 10,000 miles of transmission lines which serve and interconnect these 
systems. American has been one of the leaders of the country in the con- 
struction of high voltage transmission lines. At the present time, when 
demand is being made by Government authorities for more high voltage 
transmission lines in the interest of conservation of our national power 
resources, it is found that American’s system has over four times as many 
miles of such lines per kilowatt of generating papeesy for the intercon- 
nection of its own system and for interconnection with other systems as 
the average for the entire electric utility industry in the United States. 
The service has been reliable, continuous and ample to meet all demands 
made upon American's subsidiaries. The properties have been kept abreast 
of the rapid improvement of the art and have been well maintanied and 
operated by a large and efficient organization, now consisting of some 
14,000 employees. The use of the service has been continuously expanded 
with inestimable social benefits and the cost of the service has been con- 
tinuously and greatly reduced. The average rate for residential service 
on American's system has been reduced from 12.4 cents per kwh. in 1910 
to 3.5 cents ar kwh. in 1940. Rate reductions even during the last five 
years of rapidly rising taxes and other costs nave totaled some $11,000,000 
of annual savings to the customers of the subsidiaries of American. 


Where This Has Been Done—These accomplishments have not been ia 
the thickly settled portion of our country. merican’s subsidiaries serve 
largely the smaller cities, towns, villages and hamlets. They serve eiec- 
tricity to a total of 1,354 communities, 1,205 of them having a population 
of less than 2,500 each and only seven having over 100,000, of which the 
largest has a population of about 300,000. They are located in widely 
different sections of the country. It has been demonstrated that the 
different kinds of businesses, crops and industries in widely separated 
sections give to American and its family of subsidiaries a valuable diversity 
and, therefore, stability, and it has been considered that this more than 
offsets any disadvantage incident to the distance bet ween these properties. 
For example, if the wheat crop in Kansas should be poor, thus adversely 
affecting the earnings of the Kansas subsidiary, the earnings of other 
subsidiaries may counteract such effec. since they are largely dependent 
upon such factors as the cotton crop in Texas, the tourist trade of Florida, 
the iron ore production in Minnesota, or copper production in Montana. 

But what have been the achievements of American Power & Light Co. 
and its subsidiaries during the last 10 years—the period of the great national 
depression and partial recovery? 

Progress Toward Recovery in Recent Years—These subsidiaries have been 
able to meet unavoidable increases in operating costs. They have borne 
a staggering increase in taxes. These taxes have increased from $7,800,000 
in 1930 to $17,800,000 in 1940. ‘This increased tax burden alone is more 
than equal to full annual dividends on American's preferred stock or it is 
equal to some $3.30 per annum On each share of its common stock. The 

hysical properties have been maintained in first class condition and have 

n expanded to meet the public need. Over $48,000,000 have been spent 
and ad to the plant accounts of the subsidiaries during the past eight 
ti0'o while, during the same period, the debt has been reduced oy almost 

10,000,000. Reserves for the replacement of property have been increased 
some $35,000,000 during the past decade. Rates to the consumers have 
been reduced constantly and for a long period of years have been sub- 
stantially less than the national average in spite of the fact that American's 
subsidiaries serve chiefly parts of the country with a low density of popula- 
tion, and sparsely settled areas generally are more expensive to serve than 
densely populated areas with the exception of the largest cities having great 
underground distribution systems. Although rate reductions affecting 
annual revenues have totaled over $14,500,000 in the past 10 years, the 
annual gross revenues of the American system have increased from $87,- 
000,000 to $108 ,000,000, or 24%, and the record of earnings, interest and 
dividend payments has been creditable, as recited above. here are some 
$37,000,000 of cash and cash equivalent securities in the treasuries of the 
American system and of this amount American alone has some $16,000,000. 


Physical Assets Back of American's Investment—There are outstanding 
and owned by the public some $46,000,000 of American's long-term debt, 
some 1,770,000 shares of its non par preferred stock and some 3,000,000 
shares of its non par common stock. The stock and debentures are heid 
by some 45,000 security holders. These securities represent capital of 
some $260,000,000 on American’s books, largely invested in the securities 
of its subsidiary operating utility companies. The aggregate of the plant 
accounts of these subsidiaries is $780,000,000 and their total assets $336,- 
000,000. If there be deducted from such tota: assets the amounts of all 
debts, capital stock and liabilities outstanding, which are not owned by 
American, and also all reserves for the replacement of property and for 
other purposes, there remains some $303 ,000,000 of stated value on the 
books of American's subsidiaries against American's investment in these 
subsidiaries. In other words, after providing for all their liabilities, the 
stated plant account and assets of American’s subsidiaries more than 
support the full stated value of all of American's outstanding securities. 

t may be asked how real and substantial are the assets of these sub- 
sidiaries that support the full stated value of American's investments. 
The amounts placed on the books of certain of American’s subsidiaries as 
representing the value of the plants acquired at the time of acquisition 
by these subsidiaries were substantially greater than the cost to American 
of the individual properties acquired. The amounts so recorded repre- 
sented the value stated for such plants, all elements of value considered. 
They have in the aggregate earned a reasonable return on such value and, 
if the properties were to be reproduced today, estimates indicate that the 
cost of such reproduction in the aggregate would be substantially greater 
than the amounts on the books of the subsidiaries for plant and property. 
The values inherent in the plant accounts of American's subsidiaries at 
——_ costs of reproduction less depreciation have thus been estimated 

y engineers to be in the aggregate substantially in excess of the amount 
necessary fully to support American's stated investment in these sub- 
sidiary companies after full provision for all claims of other security holders 
of such subsidiary companies. 

This briefly is the 31-year record and the present status of a solvent 
and successful business enterprise. American is in a strong cash position 
and is able and wiliing to devote its resources in assisting its subsidiaries 
to supply electric power for essential national defense purposes in many 
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parts of the country. Company has contributed in a large way to the 
welfare of the nation, to the communities and peoples served, to its large 
body of employees and also to the investors who have furnished the capitas 
to make al! of this possible. j ; 

Notwithstanding these favorable facts, company is faced with a very 
uncertain future, Occasioned chiefly by the impact of the Public Utility 
Holding Company Act and particularly Section 11 thereof. 

The Public Utility Holding Company Act—The Public Utility Holding 
Company Act was passed in August, 1935. Section 11 of the Act provides 
breifly, (1) that public utility holding companies may control only a single 
“integrated public utitity system’’ and such additional systems as the 
Commission may permit them to retain on finding that they conform to 
certain specified requirements and (2) that the Commission shall require 
holding companies and their subsidiaries to take such steps as the Com- 
mission shall find necessary to insure that the corporate structure or 
continued existence of any company in the system does not “‘unduly or 
unnecessarily complicate the structure, or unfairly or inequitably distribute 
voting power’’ among security holders of the system. The requirements 
of additional systems which a company may be permitted to retain are 
that (A) each of such systems cannot be operated independently without 
the loss of substantial economies; (B) all such additional systems are located 
in one State or in adjoining States: and (C) the combination of the systems 
is not so large as to impair localized management, efficient operation or 
effective regulation. 

“Intecration’’ Provisions of Act—With respect to the economic and po- 
litical philosophy underlying the legislation , it may be said that, as originally 
introduced in Congress, the bill was predicated upon the hypothesis that 
the public utility holding company was intrinsically an evil thing and 
should be destroyed. While the Act was under consideration by Congress, 
this view became radically changed and, in the form as utilmately passed, 
the Act is based upon the theory that specific practices of public utility 
holding companies have been or may be detrimentai to the public welfare 
and that, to eliminate abuses, the public utility holding company should 
be Federally regulated and its operations confined by geographical and 
economic limitations to be specifically defined by the Commission. Conse- 
quently, the Act established 4& rigorous system of regulation of holdin 
companies and their subsidiaries by the Commission, particularly in financia 
matters, and in addition thereto, provided in Section 11, as above stated, 
for the limitation of the field of individual holding company operations 
to “‘a single integrated public utility system’’ and such permissive additional 
systems as should meet the standards above described. 

Section 11, with other related sections of the Act, leaves wide latitude 
of interpretation to the discretion of the Commission in defining the limits 
of integrated public utility systems. Until recently it was hoped and 
widely believed in the industry that the Commission, recognizing the ever- 
widening territorial and economic boundaries in which single systems could 
efficiently function, would adopt an interpretation of this section which 
would permit the creation of major regional systems, whose size would be 
limited only upon proof that greater economies, more effective regulation 
cr more advantageous management would result from such limitation of 
size. However, the positions so far taken by the Commission's staff in 
many cases indicate an interpretation of the statute which would confine 
the limits of individuai holding company operations to a much narrower 
field. 

Registration Under Act—The Act requires public utility holding companies 
to register With the Commission. after litigation concerning the constitu- 
tionality of the Act as a whole, the United States Supreme Court, in 
March, 1938, held the registration provisions of the Act to be constitu- 
tional, but declined to pass on other provisions of the Act. Accordingly 
your company registered with the Commission. 

Plan for Integration Filed 1938—American Power & Light Co. in No- 
vember, 1938, filed with the Commission a comprehensive, though tentative, 
plan of integration of electric utility properties in its system as part of a 
general integration plan for properties in the Electric Bond & Share system. 
This plan envisaged the creation from the present Electric Bond & Share 
system of three major integrated electric systems located generally in the 
North Central States and Atlantic Seaboard, the South Central Staves, 
and the Pacific Northwest States, regardless of intermediate holding com- 
pany ownership of the constituent parts of the system. It was believed 
that if some such systems as proposed were created , company would properly 
play an important part in their creation, and probably in the subseqeunt 
contro] and administration of one of the resulting integrated systems and 
that, given the physical basis upon which the corporate structures should 
rest, any necessary or desirable readjustment of corporate structure could 
be made. However, no opportunity has been afforded to obtain a solution 
of the problems on the basis of the plan of integration proposed in November, 
1938. 


Present Proceedings Under Section 11 of Act—In 1940 the Commission 
instituted proceedings against company and associated holding companies 
under the integration provisions and the provisions relating to yr gerd 
of corporate structures of the Act. While no hearings have been held wit 
respect to the former, extensive hearings have been held under the latter 
and are still in progress. In this latter case the issue is presently confined 
to whether the corporate existence of company should be discontinued to 
insure simplicity of structure and fair distribution of voting power in 
Electric Bond & Share Co. system. 

While the Supreme Court has not passed on the constitutionality of 
Section 11 of the Act and expressly left the question open for later deter- 
mination if it should be raised, counsel are of the opinion, whatever doubts 
or convictions may be entertained as to the constitutionality of this section, 
that, in the existing circumstances, it is desirable to endeavor to arrive 
at some reasonable plan of compliance with the section which will preserve 
for the stockholders the substantial values in the company’s holdings. 
Counsel, therefore, has recommended to the board of directors the filing 
of a plan with the Commission to achieve such objectives. 

Counsel are further of the opinion that unless some such plan as here 
proposed is approved and adopted, and if the Commission should order 
the dissolution of company in the present proceedings and be sustained 
by the courts, there may result a sale of all its assets, and a distribution, 
first, in payment of debt, second, to preferred stock, including arrearages, 
and the balance, if any, to the common stock. 

Your board of directors is of the opinion that, in view of the distressed 
world conditions, the disruption of our domestic economy caused by the 
war and the defense program and the absence of satisfactory markets for 
securities, such a dissolution would result in sacrifice of values in the 
company’s holdings to the detriment of both preferred and common stock- 
holders. Accordingly, directors have filed a plan with the SEC and it is 
desired here to give its general tenor and the practical reasons which, 
in the opinion of directors, made such action desiraple. No such 
plan can become operative until it has been approved by the SEC and 
then approved by stockholders. 

It is anticipated that under the plan it will be possible to exchange 
securities of certain of the subsidiaries which are held by American company 
for some of the presently outstanding securities of American company, 
or to sell only such limited amount of American company’s assets as may 
be found desirable for the discharge of part or all of American company’s 
debt or to such other extent as may be in the interest of stockholders of 
American company, and thereby the losses would be substantially less than 
would result from a sale of all of American company’s assets under present 
market and world conditions. After such limited exchange or sale of 
securities, and the determination of such integrated public utility system 
or systems as American company may be entitled to retain, the plan 
proposes, in effect, to distribute the remaining securities, consisting prin- 
cipally of investments in the stocks of public utility subsidiaries, to the 
stockholders of American company in proportion to their rights as deter- 
mined upon the reclassification of stock. 

Outline of Plan 

The present stock capitalization of American Power & Light Co. shall 
be revised to consist of a single class of common stock. This stock shall 
be issued to present preferred stockholders on the basis of one share of 
new common stock (or a convenient multiple or fraction of such share) 
for each presently outstanding share of preferred stock, and an additional 
share of new common stock (or conveninent multiples or fractions thereof) 
for each $100 of arrearages on the present preferred stock, calculated to 
the effective date of the plan. Whether any differential shall be allowed 
in favor of the $6 preferred stock over the $5 preferred stock, in addition 
to the greater number of shares resulting from larger dividend arrearages, 
is left for future determination. ‘The present common stock is to be awarded 
such participation in the new common stock as may be determined to be 
fair and equitable. The exact amount of differential, if any, to be awarded 
the $6 preferred stock over the $5 preferred stock and the amount of par- 
ticipation to be awarded the common stock will be determined as work on 
the plan progresses. 
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The funded debt of the company is to be discharged or otherwise provided 
for from available cash on hand and the sale or exchange of securities in 
the company’s portfolio. 

Upon the completion of the recapitalization and discharge or provision 
for the funded debt, the company will select and retain from its present 
systems such “‘‘integrated public utility system,’’ or systems, as it may be 
entitled to retain under the Public Utility Holding Company Act, and will 
distribute the stocks of the remaining subsidiaries to the holders of the new 
capital stock in proportion to their respective hold , either directly or 
through the creation of such new companies, or combinations of existing 
companies, as may be found desirable and practicable. Asa result, present 
stockholders will have certificates for shares or fractional shares of stock 
in the reorganized company and in the other companies, not sold or ex- 
changed, proportionate to their present holdings as reflected in the re- 
classified stock. 

The plan is not to become effective except upon approval of the SEC 
and the vote of 90% of the company’s $6 preferred stock, of % of the 
company’s $5 preferred stock, and of a majority of the common stock. 

Selection of “Integrated System"’ American Company—In the two pro- 
ceedings presently pending before the Commssion, it is, in effect, charged 
that the operations of company are not confined to a single integrated 

ublic utility system and such additional systems as the company may 
permit to retain under Section 11 (b) (1) of the Act, and that the 
interposition of company as an intermediate holding company in the 
Electric Bond & Share Co. system complicates the corporate structure of 
that system and unfairly distributes voting power among security holders. 

With respect to the first of these charges, it must be said that considering 
American company and its subsidiaries as a system separate from Electric 
Bond & Share Co., it is obvious that American company as now constituted 
cannot meet the statutory test of a single integrated system and additional 
systems in adjoining States. 

A fundamental concept in the development of company was to diversify 
its holdings so as to distribute the risk of the equity capital over as wide a 
territory as possible. With this object consciously in view, it created or 
acquired public wn: 4 companies in States as widely separated as Oregon 
and Washington in the Northwest, Florida in the Southeast, Minnesota 
in the North, and Texas in the South, with other companies in Central 
and Western States. Therefore, if a comprehensive integration plan of 
Electric Bond & Share Co. may not be consummated, and American 
company is to continue its existence as a holding company, it must select 
from its operating properties a group of public utilities which may be 
found to constitute a single integrated system with such additional systems 
“jn adiiane States’’ as it may be permitted to retain. 

No final determination has as yet been made as to the interpretation 
of the phrase ‘‘in adjoining States,’’ that is to say, whether the additional 
systems must be in States adjoining the principal system, or need merely 
be in States adjoining each other. Consequently, the plan as filed with 
the Commission does not attempt to make a definitive selection of the 
systems to be retained by American company, and claims the right to select 
such system, or systems, as it may be entitled to retain under such inter- 
pretation of the Act as may eventually be adopted and confirmed. 

Briefly, it may be said that the company claims in its plant that its 
system comprises six integrated public utility systems consisting of the 
Northwestern group of properties, the Texas group, the Kansas-Nebraska 
group, the Minnesota-Superior group, Florida Power & Light Co., and 
Central Arizona Light & Power Co., and claims the right to elect any two 
of these groups as the integrated systems which it is entitled to retain. 

Whether these claims of the company, either as to the composition of its 
systems, or as to the number which it may retain, may be sustained by 
the Commission cannot presently be forecast. In any event, it is obvious 
that the company will be required to dispose of a number of its present 
subsidiaries and that its future operations will of necessity be greatly 
curtailed. 

Proposed Reclassification of Stock—With respect to the claim by the 
Commission of system complication and unfair distribution of voting power, 
it may be said that, without admitting or weighing the charges made, a 
reclassification of stock into a single class of common stock appears to 
be necessary if the corporate existence of the company is to continue and 
if the values, which the company’s executives and directors believe inhere 
in its holdings, are to be preserved for the present security holders. 

It would be a very difficult task to attempt to divide the interests in 
subsidiaries between preferred and common stockholders of American 
company under the present stock capitalization. Therefore, as a first 
step, and before attempting to make a determination of the integrated 
systems and an election of which systems shall be retained by American 
company and which distributed to stockholders, the plan proposes a re- 
classification of American company’s present stock capital into a single 
class of common stock, in which the preferred would be recognized as 
having the first claim on account of its liquidating rights, including accumu- 
lated arrearages (with such differential, if any, as may be allowed the 
$6 preferred stock over the $5 preferred stock) and the common stock 
would be accorded such recognition as it is entitled after according full 
satisfaction on an equitable basis to the claims of the preferred. 

No attempt is made in the plan to determine the relative or proportionate 
interests of the two classes of preferred, or of the preferred and common 
stocks, but that question is left for factual determination, approval of 
the Commission and vote of the stockholders. In such a readjustment, 
the preferred stock will of necessity surrender its preferences, but the 
common stock, in turn, will surrender its control. 

This company has been created and developed under the established 
law of the land which, with respect to the value of public utility properties, 
has been that the present fair value of used and useful property is the 
value on which a utility is entitled to earn a fair return. In recent years 
theories have been advanced which are at variance with such concept of 
value and which are based upon the cost, or estimate of cost, to the first 
individual who employed the capital to construct the utility property, 
or are based upon a concept of value predicated upon immediately past 
and immediately prospective earnings. If such basic change in the concept 
of value should prevail, such change might deprive investors, and especialiy 
equity investors, of substantial values in reorganization under Section 11] 
of the Act. The basic concept of value, as embodied in the established 
jaw, is, therefore, of great importance to investors, irrespective of the 
method employed in any such reorganization. 

Conditions Unfavorable for Reorganization—Section 11 of the Act states 
that the steps required should taken ‘‘as soon as practicable after 
Jan. 1, 1938."’ The enforcement of the Act was held largely in abeyance 
unti] April, 1938, by reason of the constitutional test case above mentioned. 
By the following fall, the ‘‘integration plan'’ above mentioned was formally 
presented to the Commission. No consideration has been given to that 
plan and the present move to enforce Section 11 by breaking up public 
utility holding company systems was instituted in the spring of 1940. 

In the meantime, the world was plunged into war and serious effects 
on our domestic economy became inevitable. While it is not the purpose 
here to challenge the political or economic philosophy of the Public Utility 
Holding Company Act, it cannot be believed that the Act, containing the 
provisions of Section 11, would be passed if the question were presented 
under present conditions, or that Congress ever conceived, in passing the 
Act, that it would be enforced under these present conditions. However, 
the Act remains on the books and the Chairman of the Commission has 
recently stated ‘‘The first and most important truth about our policy with 
respect to Section 11 is that we intend to enforceit.’’ It is for these reasons 
that your directors, solely in the interest of conserving for the security 
holders of American the maximum value possible under the circumstances, 
have presented a plan. 

While reasonable men may differ as to whether the principle of diversity 
of investment, such as has been amployed by the American company in 
its development, or a principle which would restrict operations to limited 
areas, as provided in the Act, should be the guidi criterion for public 
utility or holding company operations and may differ as to what con- 
centration or distribution of control or stock votes should be established 
in corporate aa. it would seem that there should be no ground 
for any reasonable difference of opinion as to whether or not it is wise or 
practicable to enforce by rapid stages the breaking up of public utility 
systems and the reorganization of the corporate structures of holding 
companies under present conditions when the inherent values cannot be 
realized. The Act states in nearly every important section that it sha!] 
be administered ‘‘in the interest of consumers and investors.’’ This gives 
rise to the hope that the Commission and the courts will grant adequate 
time for an orderly reorganization under this plan. 

Ultimate Dissolution Possible—Whether upon accomplishment of all the 
steps contemplated by the plan the reorganized American should continue 


in a limited way to exist, or whether it should be dissolved and complete 
distribution of all its assets be made to stockholders, is a question which 
cannot be determined until more definitive construction has been given 


The Commercial & Financial Chronicle 





827 


Section 11 of the Act, with particular reference to the subsidiary operating 
utility properties which may be retained by the reorganized company. 

Reservation of Rights—The plan has been submitted with full reservation 
of legal and constitutional rights of the company, its subsidiaries and its 
and their security holders. 

Proxies or Consents Not Solicited—The problems presented, if the t 
is apereved by the Commission, are for determination of stockholders. 
In the interest of economy a copy of the plan in its present form is not 
distributed to stockholders but may be obtained on request. This letter 
is for information only. It is not a solicitation for any proxy, consent or 
authorization, or for approval of the plan. No such action will be re- 
quested of stockholders unless and until the plan is approved by the SEC 
and, in such event, a copy of the approved plan will be distributed to 
stockholders.—V. 153, p. 541. 


American Radiator & Standard Sanitary Corp.— 
(Including United States Subsidiaries) 


_6 Mos. End. June 30— 1941 1940 1939 
Net profit after all charges__-_----_- a$3,271,009 $1,535,905 $53 ,427 
Earnings per share on common stock $0.31 $0.14 Nil 


_aAnd after providing $750,000 provision for anticipated additional 
Federal income and excess profits taxes.—V. 2, p. 3012. 


, aaeeetent Telephone & Telegraph Co.— Warrants 
ssuedad— 


_ The company on Aug. 4 mailed to stockholders warrants evidencing their 
right to subscribe for the 15-year 3% convertible debenture bonds, due 
Sept. 1, 1956. Stockholder of record July 25 are given the right to subscribe 
for debenture bonds under this offer. ights expire Aug. 29. Attention 
is called to the following: 

Subscription Rights—One “right’’ attached to each share of capital stock 
outstanding at the close of business on July 25. Stockholders acowresagsy 
have n given warrants representing the same number of subscription 
rights as there were shares registered in their names on that date. 

Eight rights are required to subscribe for each $100 principal amount of 
debenture bonds, and a holder of less than eight rights may su b 
acquiring enough additional eens to make eight or a multipie of eight rights. 
Subscriptions wiil be accepted by the company only for $100 of debenture 
bonds or multiples thereof, and not for fractional parts of $100. 

Expiration of Offer—Rights not used in making subscriptions on or before 
Aug. 29, 1941 wifi be void. 

Warrants— Warrants are of two kinds— 

(1) Full Warrants, for eight rights or multiples thereof, entitling the 
holder to subscribe for $100 of debenture bonds or multiples thereof; and 

(2) Fractional Warrants, for less than eight rights, which when combined 
with other fractional warrants to represent an aggregate of eight rights or 
a multiple thereof entitle the holder to subscribe for $100 of debenture bonds 
or a multiple thereof. 

Combination of fractional warrants to permit subscriptions for $100 of 
debenture bonds or multiples thereof may be effected by acquiring additional 
rights. f 

Holders desiring to divide Warrants may return them to the treasurer of 
the company and he will issue in exchange new Warrants aggregating the 
same number of rights, divided as the holder may indicate. 

Subscriptions and Payments—Subscriptions may be made by executing 
the subscription agreement on the face of the Warrants. Warrants for the 
required number of rights with payment in full at the rate of $100 for each 
$100 of debenture bonds subscribed for should be delivered to J. F. Behan, 
Treasurer, 195 Broadway, New York, on or before Aug. 29, 1941. 

Checks, drafts and money orders shouid be drawn to the order of American 
Telephone & Telegraph Co. on institutions located in continental United 
States and must be payable in United States funds. No interest will be 
allowed because of payments made prior to Aug. 29, 1941. 

Delivery of Debenture Bonds—Temporary debenture bonds in bearer form 
with the March 1 and Sept. 1, 1942 semi-annual interest coupons attached 
will be delivered in the continental United States as soon as practicable after 
Sept 1, 1941, by registered mail, as directed in the subscription agreements 
unless otherwise arranged. semaperaey debenture bonds will be in denoms. 
of $100, $500, and $1,000 and will not be registerable. 

Purchases and Sales of Rights—The subscription rights maybe purchased or 
sold through the usual investment channels. The rights have been admitted 
to trading on the New York Stock Exchange and on other stock exchanges 
where the stock of the company ‘ now listed. The closing market price of 
rights on the New York Stock Exchange on the record date, July 25, 1941, 
on & wee issued”’ basis was $1.28 each. Company will neither buy nor 
sell rights. 

For the convenience of stockholders, the company has also made arrange- 
ments with Bankers Trust Co., 16 Wall St., New York, under which Bankers 
Trust Co. will act as agent for stockholders in the purchase and sale of 
rights, charging therefor an amount not expected to exceed five cents per 
right.—V. 153, p. 385. 


American Viscose Corp.—Larnings— 


6 Months Ended June 30— 1941 1940 
OCI os Be Mina Ev ced eyeds cess vccesdgrnseveed 638.30). 13° $28,633,648 





Income from operations, before depreciation- - - - ~~ 8, 0% 6,901,357 
PE Ice cheb kdoeneth ulidn atiktin ckanecccan 2,929,572 2,199,325 
Income from Operations ......c.<cccccccccecce $5,898,459 $4,702,032 
ES ee er y ’ 414,192 
Gain on sale and redemption of investments_..... — ~~... 278,623 
aye eee: ee Dr21,018 7,573 
ete ee ee ee ey eee $6,148,201 $5,402,420 
Estimated provision for income and profits taxes— 
CE. ce ee nha aedmcuslagebactune’s 173 ,000 125,000 
Federal—Under Revenue Act now in effect 
(normal tax only, no excess profits tax payable 
CE ek ante todees satin dheenaeeta 1,470,000 1,210,000 
Estimated additional provision, including excess 
rofits tax, under Revenue bill as submitted to 
iouse of Representatives on July 24,1941... 1,130,000 -....-. 
Diet IRRONND co bo cc ccwesercsiscessscsnseoese $3,375,201 $4,067,420 


—V. 152, p. 4115. 


Anglo National Corp.—Liquidating Dividend— 
r Directors have declared a liquidating dividend of $3 per share on the 
class A stock, payable Aug. 15 to holders of record Aug. 9.—V. 149, p. 97. 


American Water Works & Electric Co., Inc. (& Subs.) 


Period Ended June 30— 1941—6 Mos.—1940 1941—-12 Mos.—1940 
Gross earnings.------- $30,908,181 $28,682,285 a 3 FALL $56,869,886 


Oper. exps. and maint_. 12,289,363 11,580,796 99,745 22,984,301 
Fed. normal inc. taxes... 2,432,052 1,376,792 4,636,224 2,448,055 
Fed. excess profits taxes 370,440 ae ae. * see 
OGtier S6G08. wn vin v's sa 3,286,405 3,078,096 6,356,801 6,013,789 
Prov. for deprec., retire- 

ments and depletion - 2,665,678 2,492,003 5,133,133 4,865,751 
Amort. of electric plant 

adjustments, &c_-_-- 463 ,382 476,750 914,643 997,950 








Gross income...--.- "$9,400,860 $9,677,848 $18,812,953 $19,560,039 
Interest, amort. of debt 
disc. & premium (net), 











&c., of subsidiaries__. 4,236,032 4,339,521 8,554,989 8,703,366 
Pref. divs. of subs_-.---~ 2,630,370 2,592,561 5,241,786 5,222,756 
Minority int. of subs_-- 159,891 73,068 293,513 73,317 

Dales. «+ ¢snd6 e400 $2,374,566 $2,672,697 $4,722,666 $5,560,601 
Int., amort. of debt dis- 

count, &c., of Ameri- 

can Water Works & 

Electric Co., Inc. ..-- 484 ,200 489,110 965,828 969 ,648 

Net income__----.-- $1,890,366 $2,183,587 $3,756,837 $4,590,952 
Preferred dividends -- - - 600,000 600,000 1, ,000 Ae ,000 





for com. stock 


3al. 
sag ignoring 366 $1,583,587 $2,556.837 


surplus $1,290, $3 390,952 
Per share on 2,343,105 shares outstanding - - ~~ ~~~ $1.45 
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Income Account of Company Only 
Period End. June 30— 1941—6 Mos.—1940 1941—12 Mos.—1940 








Earnings—Divs., inter- 
|g Ra al ease . $2,149,415 $2,144,938 $4,664,377 $4,833,178 
US Se 806,461 815,405 1,511,442 1,502,239 
Net earnings.....__. $1,342,954 $1,329,523 $3,152,935 $3,330,939 

Int., amort. of debt dis- 
CE Bc ciuweors L 484,200 489,110 965 828 969 648 
Net income....-..-.-. $858,754 $840,413 $2,187,106 $2,361,291 
Preferred dividends. --- 600,000 600 ,000 1,200,000 1,200,000 

Bal. for com. stock and 
FELL LOM $258,754 $240,413 $987,106 $1,161,291 
Per share on 2,343,105 shares outstanding--__.__- $0.42 $0.50 


Weekly Output— 

Output of electric energy of the electric pro ies of American Water 
Works & Electric Co. for the week ended Aug. 2, 1941, totaled 67,262,000 
kilowatt hours, an increase of 25.98% over the output of 53,390,200 kilo- 
watt hours for the corresponding week of 1940. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1941 1940 1939 1938 1937 

July 12.--. 62,960,000 52,596,000 46,361,000 39,814,000 50,993,000 
July 19.--- 64,970,000 52,700,000 45,100,000 39,518,000 49,900,000 
July 26---- 65,545,000 54,682,000 47,019,000 40,463,000 50,318,000 
Aug. 2.... 53,390,000 46,210,000 41,210,000 50,291,000 


67 ,.262 ,000 
—V. 153, p. 681. 


Arden Farms Co.—Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $3 preferred stock, payable Sept. 2 to holders of 
record Aug. 22. Like amount was paid on June 2 and March 1, last, and 
on Dec. 2, 1940,—V. 152, p. 3487. 


Associated Dry Goods Corp.— New Official— 

W. Gilbert Morrison, has been named Treasurer of the corporation, it 
was announced on Aug. 1, by Oswald W. Knauth, President. He succeeds 
E. H,. Stewart, who —— about two weeks ago. Mr. Morrison has been 
Secretary and Assistant Treasury for 11 years.—V. 153, p. 94. 


Associated Gas & Electric Co.— Hopson Gives Up Assets 
—Settlement of Federal and State Tar Claims Involved— 


The U. 8S. Treasury announced Aug.7 that an agreement had been 
reached between the Government and trustees for the Associated Gas & 
Electric Co. and affiliated corporations formerly controlled by Howard 
Cc. . yy whereby these concerns are to pay to the United States $8,- 
957,120 in settlement of Federal tax liabilities. 

On the whole amount, $2,069,223 has been paid since Feb. 5, 1940, leav- 
ing $6,887,897 to be paid, of which the trustees propose that $1,187,897 
shall be paid by the so-calied Hopson Group, consisting of Hopson and his 
three sisters, Amy H. Starch, Perle M. Hopson and Norma H. Jones, and 
all of the so-called Hopson investment and service companies, business 
trusts and partnerships. The trustees propose to pay the sum of $5,700,000. 

A hearing will be held Aug. 25 in the United States District Court of the 
Southern District of New York, when the trustees will seek court approval 
of their proposed reorganization of Associated Gas & Electric and affiiiated 
companies. 

Commenting on the settlement, the New York ‘‘Times”’ 
says 1n part: : 

Hopson and members of his family had assets with a net worth of nearly 
$5, ,000. Under the agreement Hopson will retain only an annuity 
policy Jighding $6,000 annually and insurance policies with a present valua- 
tion of $65,000. His immediate family, consisting of his sisters—Perle 
M. Hopson, Amy H. Starch and Norma H. Jones—are permitted to retain 
their bank accounts and homes having a net value of $349,068. Beneficial 
interests of the sisters and two minor children under deeds of trust, with a 
value of $471,081, also are to be retained by the sisters, but expressly not 
for the benefit of Hopson. 

The trustees, because of Hopson’s fraudulent practices while in control 
of the utility empire, had claims of nearly $20,000,000 against him on behalf 
of the Associated estate. At the same time the Federal Government held 
$6,000 ,000 claims for taxes against Hopson. 

That the trustees had turned up every available Hopson asset that would 
not be the subject of lengthy litigation was indicated by the fact that they 
acquired by the terms of the agreement Hopson's former Summer estate near 
Hopatcong, N. J., known as the Casa Stradella Farm. This has an esti- 
mated value of $67,500. 

A feature of the eement involves the settlement of large Federal tax 
claims against Associated Gas & Electric which were incurred during the 
Hopson regime. The trustees said that, immediately upon consummation 
of the agreement, they would clear up payments due the Government under 
a compromise settlement reached in 1939 before the system went into 

kruptcy. At one time, the Bureau of Internal Revenue listed tax 
liabilities against the Associated system at $80, J . This was com 
promised in 1939 for $8,957,120, of which $2,069,223 has been collected 
since February, 1940. 

Under the terms of the agreement now filed, $1,187,897 is to be paid the 
Government out of Hopson's personal and family interests, and $5,700,000 
will be paid by the trustees in their capacity as managers of the A. G. & E. 
system. New York State, under the agreement, will be paid $276,190 for 
its tax claims. Another feature of the agreement is that it will release 
collateral in the A. G. & E. system held by the Federal Government as a 
lien for taxes. The release of this collateral, consisting primarily of securi- 
ties in the NY PA NJ Utilities Co. group of properties, having a value of 
more than $40,000,000, will expedite oreorganization of the Associated 
Gas system. NY PA NJ Utilities is one of the largest and most important 
subsidiaries in the system. 

By the terms of the agreement, cash, securities and other Hopson assets 
with a current market value of $2,500,000 will be turned over to the trustees, 
including Associated Gas securities having a face value of about $13,- 
600,000. The Associated securities, however, have a negligible market 
value at present, but creditors’ claims against the estate will be reduced by 
the $13,600,000 face value amount through the transaction. A liability 
to the New England Gas & Electric Association also will be discha 
by the payment to it of $55,000 in cash and the surrender to it of $58,058 
face value of preferred stock. 


Weekly Output— ‘ 

The Atlantic Utility Service Corp. reports that for the week ended 
Aug. 1, net electric output of the Associated Gas & Electric P= was 
118,287,475 units (kwh.). This is an increase of 19,171,735 units or 
19.3% above production of 99,115,740 units a year ago.— V. 153, D. 681. 


Atlas Corp.—Financial Report Asset Value up fromY ear ago, 


The corporation on July 30 reported an asset value of $11.81 per share 
for its common stock at June 30, 1941, as compared with $11.43 per share 
at June 30, 1940. 

In his letter to shareholders, President Floyd B. Odlum presented a 
comparative table of the progress of the common stock asset value as at 
June 30 for the preceding three years. The table shows in each of these 
three years an increase in the asset value of Atias common, against a de- 
cline in each year in the general market. 

With > “na to the current situation in national and world affairs, Mr. 
Odlum said: 

“Since 1929 those charged with the management of investment funds 
have had many unusual problems facing them. At no time have the prob- 
lems been more difficult than at present, due to the rapid changes brought 
about by international conditions and the defense program at home. he 
impact of frequent changes in and increase of taxes, the restrictions and 
priorities with respect to many materials and their effect on normal channels 
of business, trade and profits and on civilian life, pose daily questions con- 
cerning which an enlightened guess is all that is sometimes possible. Your 
management has deemed it prudent during these times to maintain a sub- 
stantial portion of the assets of your company in the form of 5 

“Some may consider this unwise in view of the possibilities of inflation 
and the possible consequent effect thereof on common stocks. An abrupt 
inflationary spiral is by no means a certainty and furthermore there may 
be considerable doubt as to how much protection to capital is afforded by 
securities in such a period of inflation, when accompanied by price controls 
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and high taxes. A gradual rise in prices may not be avoidable in periods 
of emergency such as at present, and may even be desirable. That must 
be sharply distinguished from an uncontrolled inflationary spiral which 
would not only jeopardize preparations for defense but seriously damage our 
economic structure. 

‘*Therefore it seems in the interests of your company and its stockholders, 
as well as in the interests of the public at large, that the measures taken 
by the Government succeed in prevent such an occurrence. With ade- 

uate public support, your management ieves such efforts will succeed. 
air potas must of course embrace costs, including profit. It would be 
equally unfortunate if profits were to be squeezed down below fair amounts, 
between restricted — and taxes on the one hand and rising costs on the 
other hand. All these elements must naturaily be kept in proper balance 
and in line with our general economy. It is hoped and believed that this 
is os intent and will be the result of the many emergency controls now tak- 
ing form.”’ 

Comparative analysis of the portfolio shows a number of changes since 
the year-end. Sev bond items were sold, notably $250,000 Cities 
Service 5s, 1950, and some $400,000 Standard Gas & Electric debentures, 
but additions to some other issues left the total dollar amount of bond hold- 
ings not far below the year-end figure. The principal additions to the pre- 
ferred stock portfolio were a large increase in Hearst Consolidated Publica- 
tions 7% preferred to a total of 94,373 shares, the acquisition of 70,170 
Amalgamated Sugar 5% preferred, and purchase of 8,364 shares additional 
Radio-Keith-Orpheum preferred. The major sales in the preferred stock 

rtfolio were 6,882 shares of Keith-Albee-Orpheum 7% preferred so:d to 

tadio-Keith-Orpheum and the sale of 5,000 United Corp. preferred. 

From the portfolio of common stocks nearly 300,000 Utah-Idaho Sugar 
common were sold in connection with the acquisition of the 70,170 shares 
Amalgamated Sugar 5% preferred and 41,080 shares Amalgamated Sugar 
common. Investments in steel, automobile and aviation company stocks 
were generally reduced, the principal sales bei 9,500 shares Bethlehem 
Steel, 3,000 shares United States Steel, 10, shares General Motors, 
3,500 shares Chrysler, 10,000 shares Curtiss-Wright and 5,000 shares 
United Aircraft. 

Other important reductions or eliminations were 3,000 shares Amerada, 
5,000 shares Electric Auto-Lite, 7,000 shares General Theatres Equip- 
ment, 3,000 shares Freeport Sulphur, 4,000 shares Kennecott, 18,200 shares 
Molybdenum Corp. of America, 6,000 shares Great Northern preferred, 
4,000 shares Pacific Lighting, 2,500 shares J. C. Penney and 10,000 shares 


Pullman. 

Increases to the common stock tfoiio, in addition to the Amal ted 
Sugar, were approximately 75, more shares of Radio-Keith-Orpheum 
common, 45,000 shares Bendix Home Appliances, 4,000 shares American 

iscose, 5,000 shares White Motors, and a number of oil stocks, includi 
2,800 shares Standard Oil of Indiana, 1,500 shares Texas Corp., 3, 
shares Shell Union and 1,600 shares Skelly Oil. 

Mr. Odlum also reported continued progress in the more important 
special situations and the acquisition of further substantial amounts of the 
company's own preferred and common stock. Noting a reported book 
loss on sales of securities in the income account, and the apparent discrep- 
ance between this and a provision for income tax during the same period, 
Mr. Odlum again poin out the arbitrary situation in which Atlas Corp. 
finds itself as the result of the consolidation of Oct. 31, 1936, at which date, 
by virtue of the consolidation, securities then owned were entered on the 
books at the higher values then prevailing, regardless of actual costs. Con- 
sequently profit or loss on later saies of these securities is based on these 
higher book costs rather than tax or previous actual costs. 

t was pointed out in this connection that ‘‘if all of the holdings of securi- 
ties of your company had been sold on June 30, 1941, at the values at which 
the same are carried in the accompanying statement, the item ‘Net un- 
realized depreciation’ appearing in the statement would have entirely dis- 
appeared and reported loss on sale of securities during the period would 
have increased on ee same amount, but the asset value of the stock would 
not have been ected at all and the total amount of surpius at June 30 
would also have remained as stated.”’ 


Consolidated Income Statement for 6 Months Ended June 30 
[Corporation and Its Investment Company Subsidiaries] 














1941 1940 1339 
Income—Dividends.. -..........-- $824,619 $768,054 $460,807 
O_O EE SNE ee 76,318 284,772 119,542 
Ce Gl sccwtudwcsogsns - “deans an: «6=|—6C Raabee 
SE GROUNDS gs dks odcGn nde bcd a$900,936 $1,160,144 $580,349 
I dian dieses tense ntde 495,715 606,813 668,991 
RO eee ee $405,221 $553 332 x$88 ,642 
Net profit on sales of securities on the 
basis of average cost__........-.- x1,582,972 3,854,992 c716,300 





Net income before deducting pro- 
vision for Federal income tax---.x$1,177,751 
Provision for Federal income tax-_-.-- 11,600 


$4,408 324 $6 


27 658 
488 ,268 58,400 





Net income for the period_...-.--- x$1,189,351 b$3,920,056 b$569,258 
Preferred dividends. ............... 594,167 668 ,539 682,155 
Common dividends. ............... 721,740 794 769 


a Includes $86,442 dividends from non-consolidated majority-owned 
subsidiary company. Amounts shown in the above statement of income 
are after eliminating portions thereof onplice>e to minority interests, 
representing a net income of $4,999 in 1940 and $3,709 in 1939. c After 
deducting fa ~y of $1,262,987 on sales of notes of affiliates of Utilities 
Power & Light Corp., offset against unrealized depreciation of notes of 
other affiliates of that company at June 30, 1939. x Loss. 


Consolidated Balance Sheet June 30 
(Corporation and Its Investment Company Subsidiaries] 








Assets— 1941 1940 
CRE cdi iw dis os aie eta aiden am eka eis 2 $8,230,022 $13,128,508 
a Dividends receivatme and interest accrued - - - - - - 276,485 193 ,655 
e Receivable under allowances by courts- - - - - - --- fF S ia 
€ Security under option. -..._..........---.-.--- apa 
SES GN ee wei eae a om b25,765,530 25,141,067 
Investments and receivable from non-consolidated 

See Se =... Vn cbaaosuvesesnaee c15,764,650 16,429,541 

ee SG © ne otbde a ke davwnseseutebodsede 27, 1,434,761 
SED GN has a ede cha suceSaewusiinest 150,861 50,115 

EE itubCicddls eaeabadeadetk thanks dees’ $52,130,147 $56,377,644 

Liabilities— 
Dividends payable on issuable capital stocks- - - _ -- $189,837 $200,817 
Due for securities purcnased -_--.._.--.---------- ae oe 
Other accounts payable and accrued expenses- _ -- - 278,943 203 ,761 
Provision for current year taxes____-....---.---- 102,940 =1,006,886 
Provision for contingencies. -~.........---------- 1,153 ,854 968 ,830 
Amount applicable to minority interests-_- ~~~ --- 13,54 64,861 
6% preferred stock, cumulative (par $50) ----.--.-- 19,256,350 21,476,700 
CORE CIE Gilecnccdscsascncceccccusccs 13,100,375 14,150,210 
CE bn ddidnababecbdinudescwounad @34,583,515 38,494,108 
Cs cicdattubvedtidabadeutincsobannecdedgws Vv 8) Gere Se 
Net unrealized depreciation—Dr-_-_-.....-------- 15,019,450 20,188,530 

Wen checdwhbbsansnedeesdndeancese tess $52,130,147 $56,377,644 


a Includes accounts receivable. b Representi securities for which 
market quotations are available priced at June 30, 1941, market quotations 
(cost $42,113,031). ec Cost $14,128,331, carried by the management for 
purpose of this statement at the above amount. d Cost $646,139, carried 

y the maaagement for purpose of this statement at the above amount. 
e In connection with reorganizations of Radio-Keith-Orpheum Corp. and 
Utitities Power & Light Corp. f Carried at amount receives upon exercise 
of option in July 1941 (cost $600,000). g Of which $514,860, representing 

ar value of common stock in treasury, is restricted as to dividends under 

laware law.—V. 152, p. 2844. 


Baldwin Locomotive Works—Bookings— 

Charles E. Brinley, President of the company announced that the dollar 
value of orders taken in June by the Baldwin Locomotive Works and 
subsidiaries, including the Midvale Co., was $40,635,672 as compared with 
$10,055,883 for June, 1940. The month's bookings rx the total for the 
consolidated group for the six months of 1941 to $102,622,211 as compared 
with $23,172,886 in the same period of 1940. Consolidated shipments, 
including Midvale, in June ted $7 ,567 ,547 as compared with $3 ,509,- 
768 in June, 1940. Consolidated shipments for the six months of 1941 wer 
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$35,732,805 as compared with $22,100,199 for the same od of 1940. 
On June 30, 1941, consolidated unfilled orders, including Midvale, amounted 
to $218,254,046 as compared with $151,336,668 on Jan. 1, 1941 and with 
$43,329,926 on June 30, 1940.—V. 153, p. 682. 


Atlanta Gas Light Co.—Earnings— 





12 Months Ended June 30— 1941 1940 
Se  .. .. ccncceenetiacnbaulacben $7,118,498 $5,950,601 
se SES ee DPR OLAS pe EE CLA 4,998,757 4,158,524 
eas nue aes 151,600 131,870 
tg oie ar ee a eae 246 494 212,291 
Federal and State income taxes_______--_.__--_-- 384 097 223,813 
a Utility operating income.--_--._...-.._._--- $1,337,550 $1,224,102 
— ge i Ga a a aS 54,521 30,631 























ce = a a a ea $1,392,071 $1,254,733 
Retirement reserve accruals___ _--_- stead hae eee 265,125 238,908 

ga ee eee a $1,126,946 $1,015,825 
Interest on bonds____..._._.___- TBS Ga SP Ee 305,440 280,877 
Amortization of debt discount and expense_______ 23,1 22,874 
Ce PD MNIO, go kc ncn cdécckoccacmanee 16,527 12,132 

ee, 8. nda bene eaeabaee $781,852 $699 942 

a Before retirement reserve accruals.—V. 152, p. 3171. 

Atlas Powder Co. (& Subs.)—Euarnings— 

6 Mos. End. June30— 1941 1940 1939 
a $16,082,722 $9,181,705 $7,467,254 
Cost of goods sold, delivery & other 

Na a cetinativgh @ 12,247,354 7,782,195 6,585,340 
Provision for depreciation--..._---- 705,260 451,410 344,870 

Net operating profit. _.....--.--- $3,130,108 $958,100 $537,044 
Income from investments, &c-_-_---- 28,652 47 356 13,644 

ee eee ae eeu $3,158,760 $1,005,456 $550,688 
a Federal income taxes__._--..----- b1,823 450 260,938 100,775 
Prov. for anticipated increase in 

EI NE LO fe 

et  .  mesineehe $938,110 $744,518 $449,913 
Dividends on preferred stock. ~~~ -- -- 171,492 171,493 171,493 

Amount earned on com. stock- - - - - $766,618 $573 025 $278,420 
Shs. of common stock outstanding- - - 252,178 250,288 249,163 
Amount earned per share----.------ $3.04 $2.29 $1.12 


a Federal taxes accrued on basis of existing laws. b Includes $892,200 
excess profits tax. 
Balance Sheet June 30 








1941 1940 1941 1940 
Assets— $ z Liabilities— $ $ 
c Plant, property Preferred stock... 6,859,700 6,859,700 
and equipment. 8,920,220 7,747,672| a Common stock_. 8,761,725 8,761,725 
G’dwill, pats., &c. 4,053,203 4,053,160} Notes pay’le (non- 
Secur. of affil.cos. 933,444 933,269} current)_...__- 1,377,000 1,377,000 
onary 46,149,658 4,275,589; Note pay’le (curr.) _____- 50,000 
Notes & accts. rec. 3,670,155 2,290,910| Accts. payable_.. 916,736 535,394 
Notes rec.—Empl. 7,613 9,708 | Acerd. liabilities.. 503,548 261,083 
Misc. accts.& notes Contract advances 
receivable, &c_- 43,716 191,867 —U.8. Govt... 1,000,000 #£-...... 
b Stock of Atlas Contract advances 
Powder Co_.__- 298,335 373,368 —Other......- fF = 
Inventories -.._.- 4,235,314 3,198,790] Fed. inc. & other 
Marketable securs. 824,583 774,226 accrued taxes... 2,962,811 470,977 
Securities invest... 281,584 282,485| Div. accrued on 
Def'd items... . 73,887 69,682 pref. stock.___- 57,164 57,164 
Deferred credits _~ ae. Coesece 
Reserve for contin- 
gencies, &c_____ 832,426 387,696 
Capital and paid 
in surplus __._. 1,008,790 1,008,790 
Earned surplus... 4,999,887 4,431,197 
. ere 29,486,712 24,200,726 . re 29,486,712 24,200,726 





a Common stock represented by 262,852 shares of no par value. b Rep- 
resented by 10,673 shares of common stock in 1941 and 12,563 shares of 
common stock in 1940. ec After reserve for depreciation of $9,822,924 in 
1941 and $8,891,235 in 1940. d Includes $621,505 earmarked funds from 
U. 8. Government contract advances. 


To Pay $1 Dividend— 


Directors have declared a dividend of $1 per share on the common 
stock no par value, payable Sept. 10 to holders of record Aug. 29. This 
compares With 75 cents paid on June 10 and March 10, last; $2 paid on 
Dec. 10, 1940; 75 cents paid in each of the three previous quarters; $1.50 

id on Dec. 11, 1939, dividends of 50 cents paid in each of the three preced- 
ng quarters and 75 cents paid on Dec. 10, 1938. See V. 148, p. 73 for 
aetailed record of previous dividend payments.—V. 152, p. 2844. 


Bankers Indemnity Insurance Co.— New Official— 


Harold P. Jackson, President of the company, announced the appoint- 
ment of Francis Van Orman as successor to the late Paut H. Guilfoii, as 
Vice-President and General Counsel of the company. Mr. Van Orman’s 
election as an executive officer will be acted upon by the directors at an 
early meeting.—V. 142, p. 774. 


Barnsdall Oil Corp.— Suit Dismissed— 


Supreme Court Justice Bernstein on July 29 dismissed an accounting 
and injunction suit brought by a minority stockholder against certain 
officers and directors of the company, in connection with the sale of 317,000 
shares of common stock of Barscoe Oil Co., a subsidiary. The injunction 
sought to restrain the defendants from carrying out a contract under which 
the purchasers of the original block received an option for an additional 
236.000 shares at the same price.—V. 153, p. 682. 


Bath Iron Works—New Treasurer— 

G. Vincent Pach, Treasurer of the Todd-Bath ani South Portland ship- 
building corporations, will be elected Treasurer of this corporation at a 
meeting soon of the latter company's board of directors, it was announced 
on July 30. Mr. Pach will succeed L. Eugene Thebeau who recently 
resigned.—V. 152, p. 1905. 


Belden Manufacturing Co.—40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, par $10, payable Sept. 2 to holders of record Aug. 18. This com- 
pares with 35 cents paid on June 2, last; 25 cents paid on March 1, last; 
35 cents on Dec. 2, 1940; 25 cents on Sept. 2, 20 cents on June 1 and March 
1, 1940; 30 cents on Dec. 1, 1939; 15 cents on Aug. 15, 1939; 10 cents on 
May 15, 1939, and 5 cents on Feb. 20, 1939, this latter being the first 
ones Dale ieee May 16, 1938, when 5 cents per share was distributed. 
—V. 153, p. 682. 


Bell Aircraft Corp.— Registers with SEC— 
See list given on first page of this department. 


To Get $8,456,175 for Plant— 

Jesse Jones, Federal Loan Administrator, announced Aug. 4 that Defense 
Plant Corporation, a subsidiary of Reconstruction Finance Corporation, 
has authorized the execution of a lease agreement with Bell Aircraft Corp., 
Buffalo, to provide for the construction and equipping of a plant at Niagara 
Falls airport, Wheatfield, N. Y., to manufacture aircraft parts, at a cost 
of $8,456,175. —V. 152, p. 1739. 


Bell Telephone Co. of Pa.—Gain in Phones— 

Company reports net gain of 6,243 stations in service during July. This 
is the first time there has been a gainin July instalations since 1937 and is 
the largest increase for July in company’s history. In June this year, 
compas og oy gain of 4,556 stations and in July last year a loss of 
875.—V. 153, p. 95. 
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Bessemer Limestone & Cement Co.—Accumulated Div. 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the preferred stock, Payable Aug. 15 to holders of record 
Aug. 5. Dividend of $6 was paid on Dec. 20, last, and one of $4.50 was paid 
on Dec. 26, 1939.—V. 151, p. 3738. 


Bigelow-Sanford Carpet Co., Inc.—Earnings— 


6 Months Ended— June 28,°41 June29,’40 July 1,'39 July 2, 38 
Net sales after allow’s__$18,019,720 $12,092,160 $11,050,209 $9,016,501 
Cost of sales, excl. deprec 12,991,143 ons one 7,915,908 \ 411 














Sell., ship’g & gen. exps. 2,597,560 2,043,91 1,891,050 1,846,702 
Depreciation. ...______ 399,802 403,180 420,390 412,172 
| ee, LL eas a25,110 a&85,355 a72,455 
Prov. for Fed.normaltax 480,000 225,000 ee ee 
Excess profits tax______ Gepiee:. gece Biden o eiees 
Increase in reserve for 

add’l 1941 taxes_____ neue Cl Cd’ oR ei Ree 

i, Pe ee $1,031,215 $741,077 $612,506 x$1,571,238 
Interest received_______ b: 55 7.957 4,540 014 

eet BIL. 66.0500 be $1,084,570 $749,034 $617,046 x$1,565,224 
Earned surplus beginning 

Oe oarts 4,501,385 3,525,386 2,896,278 4,466,519 

ares eee $5,585,954 $4,274,420 $3,513,324 $2,901,295 
Divs. on pref. stock____ 79,209 79,209 158,418 79,209 
Divs. on common stock - 627,218 | re et i 
AgpreD. Fal 908. Oe Gc céani'n, > Seer tee .  vhanne 

Earned surp. June 30_ $4,879,527 $3,881,602 $2,354,906 $2,822,086 
Shs.com.stk.outstand’g - 313 609 313 ,60 313,609 313 ,609 
Earnings per share__-_-__ $3.20 $2.13 , 


a Includes other non-operating expenses. b And other non-operating 
income and expenses. x Fon. 


Balance Sheet 
June 28, °41 June 29,'40 June 28,'41 June 29,'40 
$ 3 Liabilities— S 

a Land, buildings, Preferred stock... 2,640,300 j 
equipment, &c__ 9,315,526 9,732,875|b Common stock_15,680,450 15,680,450 
GU ciewece chee 1,282,972 1,489,095] Accounts payable. 1,443,740 575,231 
Accts. & notes rec. 5,646,482 3,918,621] Notes payable__.. 1,400,000 
Inventories ___..- 12,964,339 12,427,304] Acceptances under 
Non-curr. invest.& letters of credit, 
receivables ____- 7,180 secured by trust 
Ins., tax, rents, &c 494,186 receipts of wool 
in transit for rec. 
Res've for Federal 


A ssets-—— 


590 
547,075 
256,487 20,720 


taxes, &c_._.-.- 1,951,753 766,231 
Capital surplus... 504,726 504,726 
Earned surplus... 4,879,527 3,881,602 
Res. for inventories 1,000,000 1,000,000 











scans cian 29,756,984 28,069,260 Peis nweecsve 29,756,984 28,069,260 
a After depreciation. b Represented by 313,609 no par shares. 

$1 Common Dividend— 

Directors have declared a dividend of $1 


payable Sept. 2 to holders of record Aug. 15. 
preceding quarters.—V. 152, p. 3961. 


Birdsboro Steel Foundry & Machine Co.—Farnings— 


er share on the common stock, 
Like amounts were paid in 


6 Mos. End. June 30— 1941 1940 1939 1938 
@ Met BOOM . ..cecnceoe $233 ,785 $94.845 loss$8,571 loss$146 ,260 
b Earnings per share-_-- $1.16 $0.47 Nil Nil 


a After all charges including depreciation and Federal and State income 
tax. bOn 200, shares of no par common stock. 

Company for the three months ended June 30, 1941 reports net earnings 
of $142,918 after all charges including estimated provision for income 
taxes. Earnings in the preceding three months were $90,867. 4 

The company, for the first six months of this year, booked business 
tosating $5,990,000 which compares with $1,904,000 for the first half of 


Business on the company’s books as of July 1, 1941 amounted to $5,000,- 
000 which compares with $1,565,000 a year ago.—V. 152, p. 4116. 


Bishop Oil Co.—Earnings— 

Period End. June 30— 1941—3 Mos.—1940 
Gross income _-....---- b$162,579 $120,727 $281,291 $231,343 

Oe eee 29,869 10,235 32,540 y17,394 

a After deducting all charges including depletion, depreciation and leaseS 
abandoned and estimated Federal income taxes. b Inctudes net income of 
$23,851 on sale of capital items. c Includes interest of $4,894 on Federal 
income tax refunds for tax years 1933 to 1936, inclusive.— V. 152, p. 3015. 


Bond Stores, Inc.— Sales— 

Company on Aug. 5 reported sales for the month of July of $2,106,783 
as compared with $1,391,881 in July, 1940, an increase of $714,902 or 51.4%. 

For the seven months ended July 31, 1941, sales amounted to $22,056,- 
852 as compared with $15,375,578 for the corresponding peice of 1940. 
This is an increase of $6,681,275 or 43.5% .—V. 153, p. 2386. 


Boston Edison Co.—Earnings— 
Period End. June 30— _1941—3 Mos.—1940 


1941—6 Mos.—1940 


1941—12 Mos.—1940 











Operating revenues.- .--- $9,177,978 $8,608,954 $37,662,681 $36,368,859 
Operating expenses - - - - - 4,197,827 3,846,280 17,501,890 17,584,470 
Depreciation - ---..---- 1,125,316 1,005,390 4,231,348 3,931,746 
Deprec'n, special prov. 
for retirements. ---- Sk a eet 810,812 ‘ 
Uncollectible revenue - - 33 467 20,846 146,316 87,659 
Taxes accrued........-. al,907,721 61,763,386 a6,617,283 b6,644,427 
Net oper. income... $1,864,542 $1,973,051 $8,355,033 $7,370,555 
Non-oper. income_----- 76,737 46,494 161,828 129.864 
Gross income-------- $1.941,279 $2,019,545 $8,516,860 $7,500,420 
Int., disc., rents, &c_--- 455,203 477 ,954 2,643,811 1,921,391 
Income balance_ -- --- $1,486,076 $1,541,591 $5,873,048 $5,579,028 


a 1941 Federal Income Tax accrued at 30%. 
b 1940 Federal Income Tax restated at 34% .—V. 152, p, 4117. 


Bristol-Myers Co. (& Subs.)—Farnings— 
Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 


a Net income........-. $443 ,967 $369,810 $1,305,458 $1,142,841 
Shs. com. stk. (par $5) - - 667 ,253 681,973 667 .253 681,973 
Earnings per share_ . - - - $0.66 54 $1.95 $1.67 


a After all charges and provision for income taxes, and in 1941 a provision 
for contingencies and the possibility of greater taxes.—V. 152, p. 3015. 


Bucyrus-Erie Co.—Farnings— 














6 Mos. End. June 30— 1941 1940 1939 1938 
Gross income---....--- $5,161,381 $3,073,955 $1,871,750 $1,497,459 
Ss ok Keanwkos 1,723 436 1,359 538 1,018,820 1,039,162 

Operating profit __ - - - $3,437,945 $1,714,417 $852,930 $458 ,296 
Other income. -_--._----- 43 ,033 173,211 306,402 293 ,586 

Total income. -.-_-...-- $3,480,977 $1,887,628 $1,159,332 $751,883 
Depreciation --_--...--- 387 447 350,006 289 345 282,100 
Prov. for contingencies.. —-_.___ ee ees ee 
Federal taxes, &c__..- a2,019,000 c367 .300 190,500 106,900 

Net peOtlt..nckcacess« $1,074,530 $1,100,271 $679 487 $362 883 
Preferred dividends- -_- 201,271 203 ,298 213 ,346 215,551 
Common dividends -- - - - 490,291 ee: wee! “Seetce 

ee. debtannene $382 ,968 $590,542 $466,141 $147 332 


a Provision for Federal income taxes and excess profits taxes is based 
on the Federal income tax bill as passed by the House of Representatives 


Aug. 4, 1941 
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b Provision for contingencies re investment in Ruston Bucyrus, Ltd. 
c Provision for Federai income taxes made at rates in Revenue Act of 1940, 
adopted June 25, 1940. 

Notes—(1) The most recent dividend from Ruston-Bucyrus, Ltd. was 
received in December, 1940, and following the policy inaugurated two years 
ago a corresponding amount Was set up as a reserve against our investment 
in that company; any dividends received during the current year will be 
similarly treated. 

(2) Provision for State income taxes is based on current State laws. The 
Wisconsin law was amended earlier in the year, limiting the allowable 
deduction for Federal income taxes paid, thereby substantially increasing 
the Wisconsin income taxes to be paid for 1941. 

(3) It is estimated that under the State and Federal laws in effect at the 
end of 1940, taxes on income for the first six months of 1941 would have 
amounted to 1,555,000, whereas under the proposed Federal tax bill and 
the current Wisconsin income tax law, the company is required to provide 
$2,019,000, an increase of $464,000. 

1) On Oct. 8, 1940, subsequent to the issuance of the semi-annual report 
for the first half of 1940, the Federal income tax law was amended, increasing 
the amount of income taxes to be paid. While the report showed provision 
for $367, 300 and net earnings of $1,100,271 the amended law increased to 











$575, 300 the tax requirement applicable to the first half of 1940. This 
would have reduced the net earnings for that half year to $892,071. 
Consolidated Balance Sheet June 30 
1941 1940 1941 1940 
Assads— $s $ Liabtlities— $s 
a Land, buildings, 7% eum. pref. stk. 5,750,300 5,782,500 
machinery, &e_._ 5,328,775 5,169,929! Common stock... 6,128,635 6,128,635 
Cash. ..-. iv 3,969,876 3,042,297 | Accounts payable. 843,091 429,603 
Accts. & bills rec. 5,833,699 3,824,688) Dividends payable 409,103 409,595 
Due from affil. cos. co poariee 118,641 | Miscell. accts. pay. 87,388 63,819 
Other assets _-_- - - - 127,715 189,283 | Accrued payrolls... 305,396 186,116 
Inventories... ..- 8,099,206 6,664,902 | Reserves__._..__- 255,831 249,132 
Investments ___.. 1,486,342 1,871,507! Accrued taxes___. 3,097,146 794,941 
Deferred charges - - 26,682 33,814| Acer. commis., &e. 255,010 175,534 
Goodwill... ..--- 6,838,511 6,838,511] Add’l costs of con- 
tracts invoiced 
to customers -_-- 11,655 24,243 
Advances ........ 650,132 258,281 
Capital surplus__. 5,597,743 5,600,596 
Earned surplus_-- 8, 319,376 7,650,576 
aa teak 31,710,806 27,753,572 J Sa 31, 710, 806 27,753, 572 
a Less depreciation of $5,227 ,235in 1941 and $5,758,543 in 1940.—V. 152. 
Pp. 3643. 
Buffalo Niagara & Eastern Power Corp. (& Subs.) 


1941—3 Mos.—1940 1941—12 Mos.—1940 
$9,576,045 $44,700,091 $38,494,585 
6,920,233 32,262,322 26,330,041 


Period End. June 30— 
Operating revenues __ __ ._ $11,487,339 
Oper. rev. deductions __ 8,603 473 














FP Operating income____ $2, $83 ,! 565 $2 655 55, 812 $12, 437.7 769 $11,664,545 

Other income-_ --------- 5 ‘612 Dr2,219 Dr971 2,347 
Gross income----- ~~~ $2,881 889,177 $2. 6! 53,593 $12,436, 798 $11,666, 802 

Income,deductions.._._.. 1,067,542 1,054 496 4,148,070 4,226,7 

m Net{income- - - - - ..-. $1,821 635 $1, 599, 097 “$8,288,728 $7 440,174 


* WVote—Provision for Federal income taxes for the six months ended June 
30, 1941 was based on 30% of the estimated taxable income.—V. 152, 


p. 3962 
Buffalo Niagara Electric Corp.—FLarnings— 
” Period End. June 30— _1941—3 Mos.—1940 1941—12 Mos.—1940 











Operating revenues __ __- $5.607. 470 $5,101,669 $22,099,577 $20,750,243 
Oper. rev. deductions... 4,124,461 3,965,026 15,919,163 15,264,159 
' Operating income___. $1, =. 009 $1,136,643 $6, ath 414 $5,486,084 
Other income. ......-... 2,905 2,872 11,205 7,371 

Gross income. _---- $1,385,913 $1,139,515 $6,191,619 $5,493,456 
Income deductions --___- 497 ,374 499,915 1,970,200 1 992,918 

Net income _ - - - - - - $888 ,540 $639,600 $4,221,418 $3,500,537 


Note—Provision for Federal income taxes for the six months ended 
June 30, 1941 was based on 30% of the estimated taxable income.—V. 152, 
p. 3172. 

California Electric Power Co.—Time Extended— 
{Formerly Nevada-California Electric Corp.] 

»” In view of the fact that holders of over 80% of the old preferred stock of 
the Nevada-California Electric Corp. have accepted offer of settlement of 
dividend arrearage, and the fact that the summer season has caused many 
stockholders to be away from home so that their attention could not be 
devoted to the matter, the board of Serectae, has extended the time for 
acceptance until the close of business Aug. 30, 1941. 

Stock certificates in definitive form, SR istaed by the amendment to 
article fourth of the certificate of incorporation, are now available, and 
stockholders should, therefore, forward their old certificates to Inter- 
national Trust Co., Denver, Col., so that certificates for the new stock 
may be issued, and those who have accepted the offer of dividend arrearage 
settlement will receive for each share of old preferred stock, 

1) One full share of $3 cumulative preferred stock of the par value of 
50 per share 
(2) ie shares of common stock of the par value of $10 per share, and 
) in cash 

Feose who have definitely decided not to accept the offer of dividend 
settlement are entitled to receive for each share of old preferred stock, 
certificate for 4-5 share of new preferred stock and certificate for 6 shares of 
common stock.—V. 153, p. 237 


Canada Bread Co., Ltd. (& Subs. )— Larnings— 





























Years End. June 30— 1941 1940 1939 1938 
Consol. profit on opers $494,021 $523,296 $770,308 $546,489 
Int. earned on invests. 5,063 §. 964 6,075 3,927 
Profit on sale of realest. - ---- an.) °Goaeas © § “pankae 
Prem. onsale of bonds... —-_---- 4 . 7a oe 

Tees DEOtS.. cnccccas $499.084 $543,750 $776,383 $550,417 
Bond interest........-- 32,324 34.380 37,019 43,566 
Depreciation. .......-- 226,586 211,120 190,749 173,667 
Income and corp. taxes - a95,000 80,000 115,000 59,000 
ee...  gavene "desea ae”) CO SS 
Prem. on bonds (red. or * 

held by company) ---- 147 2.135 8,714 12,260 

Of ee $145,027 $216,114 $396.370 $261, 924 
Divs. on pref. stock. ._-_ 125,000 143,750 156,250 137,500 

Net addition to surp_-. $20,027 $72,364 $240,120 $124,424 

a Includes excess profits tax. 

Consolidated Balance Sheet June 30 
A ssets— 1941 1940 Liabilittes— 1941 1940 
pea eeeeceune $139,915 $75,944 | Accts. pay., wages 
Gea teccene 200 ,000 200 ,000 & oth. acer. chgs $355,205 $332,625 
a Accts. receivable 203,372 170,488 | Taxes due & acerd. 108,405 98,928 
Inventories - - - - - - 247,092 294,313 | Bond int. accrued_ 15,760 15,922 
Dom. of Can. 3% Div. on pref. shs_- 31,250 31,250 
b Victory bonds, Res. for conting - - 85,000 110,000 

due 1951.....-- ie «6 :etmaus lst mtge. 6% s. f. 

Mtges. receivable_ 18,420 19,819] goldbds.,due’4l 528,700 542,600 
b Bldgs. & equip’t 2,358,666 2,427,560} Ist pref. cum. red. 

Ss 341,466 355,274 stock ($100 par) 1,250,000 1,250,000 
Prepd. insur. taxes 89,496 92,005|5% cum.partic.red 
Goodwill......-. 500 ,000 500 ,000 class B pref. stk. 

($50 par) ...--- 1,250,000 1,250,000 

c Common stock -- 25,000 25,000 

Earned surplus... 499,107 479,079 

- 0 ee $4,148,427 $4,135,405 Winouséene $4,148,427 $4,135,405 


b After reserve for depreciation 


er reserve for doubtful accounts. 
c Represented by 200,000 


Aft 
of $2, 753,790 in 1941 and 7; 630,727 in 1940. 
no_par shares.—V. 151, p. 1715. 
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Canadian National Ry.—£arnings— 
Earnings for the 10-Day Period Ended July 31 


1941 1940 
Grose ER len ER ee ee eee eee $8,849,262 $7,267,327 
. 153, p. 544. 

Celluloid Corp.— Earnings— 

12 Months Ended June 30— 1941 1940 
Gross operating profit 2S a ..--- $2,1%3,251 $1,432,242 
Selling, general and administrative e xpense “sgesaers 925.955 829,245 
Provision for depreciation accrued _ ete Ls 328,397 278, 539 

Net operating profit - ee ea $928,899 $324, 458 
Miscellaneous charges (net) aI 115,652 70,584 
Provision for Federal income taxes_____________- a253,500 34, 000 

ip a a ES 3 : a $559,747 $2 19, 875 


a Includes normal and excess ‘profits ‘taxes which are estimated on the 
company's understanding of the provisions now proposed to be contained 
in a Revenue Act for 1941.—V. 153, p. 684. 


Central Illinois Electric & Gas Co.-—Earnings— 














12 Months Ended June 30— 1941 1940 
Oe , $5,888,931 $5,322,035 
GR rhs a aia ites sono d oak nae or oo 2,431,193 2,128,211 
SELL LIE LIE ONE I CE 495,610 402,418 
ne Ng ee 535,713 485,891 
Ea eae 232,784 54.659 
a Utility operating income.-.-_....-....-.----- $2,193,630 $2,250,856 
Ce I I a bo Rc cdowdwsbheweddwdaanvka 1,055 Dr6,791 
1 es 8 ce kc ds ccdbwe cece nase auane $2,194,685 $2,244,065 
Retirement reserve accruals____......._.____ ~~ 480,000 520,605 
a in a ee $1,714,685 $1,723, ra 
Interest on bonds and debentures-_-_-_--_____- 649,375 656 97: 
Amortization of debt discount and expense_-__-__-__ 62,178 64, 451 
Caer Geet Gs a d eka rwccnoeaedanadseuass 13,794 14/878 
Re ee a eee a $989,338 $987 ,156 
Dividends declared on common stock. __________- 519,694 519,694 
a Before retirement reserve accruals.—V. 152, p. 4118. 


Central Illinois Light Co. Ea arnings— 
Period End. June 30— 1941—Month—1940 1941—-12 Mos.—1940 
16,,2° ‘ 











Gross revenue________~ $774,333 $716,234 $9,917,726 $9,603,939 
Operating expenses -__- __ 291,603 270.543 3.975.290 31823'449 
_; etiam 166,872 142,649 2,163,068 1,593 ,068 
Prov. for deprec. and 

amortization _..._._- 122, 000 115,000 1,422,000 1,230,000 

Gross income__-_--_. $193, 85 $188, 042 $2, 357,368 $2, oe7. 421 
Int. and other deduct'ns 56, 310 55.261 654,822 753 47° 

Net income....--..-. $137,047 $132,780 $1,702,546 $2,203,946 
Divs. on pref. stock ___- 41,801 41,801 501,660 501,607 
Amort. of pref. stock 

,. wed wena 15,949 15,949 191,406 191,406 

Balance- ihe $79,295 $75,029 ‘$i, 009, 533 $1,510,933 


—V. 152, p. 4118. 


Central Illinois Public Service Co.—Accumulated Div.— 

A dividend of $1.50 per share on the $6 and 6% preferred stock was de- 
clared by the board of directors payable Sept. 15 to stockholders of record 
at the! lose of business Aug. 20 leaving arrearages of $24 per share.—V. 152, 
Dp. 


Central Indiana Gas Co.—LFurnings 














12 Months Ended June 30— 1941 1940 
Operating revenues-—--_-—___- As cor cabin a idee $3,090,409 $2,641,432 
a al aa rt a as sa: ns = dese so ee ne hes ret at 2,273 ,252 1,954,028 
Maintenance_____-_ IS ae 73 "519 73,027 
General taxes -_ _ ___ . 163 ,639 170,192 
Federal income taxes - - - - - : ,103 30.508 

a Utility operating income____________-_ _ $498,896 $413 677 
Other income (net) ---.-____-- 19,263 13,939 

a — $518,159 $427 616 
Retirement reserve accruals____________.- 7 112,848 116,568 

SIN iid nde neadbekwenonnace ‘ $405,311 $311,048 
ES Se aS i 139,425 139,425 
Interest—ad vances from associated c ompanie “aes 81,250 81,250 
Other income charges. .---_____. nt SE a 8,827 10,117 

ee ee ee eee . $175,809 $80,256 

a Before retirement reserve accruals.—V. 152, Pp. 3173. 


Central New York Power Corp. (& Subs. )—Farnings— 
Period End. June 30— | 1941—3 Mos.—1940 1941—-12 Mos.—1940 











Operating revenues _____ 7,001,477 $5,980, Eo $27 395, 461 $24,606,751 
Oper.rev. deductions... 5,439,483 *4,774,1 465,822 *19,730,274 
Operating income..__ $1,561,995 $1,206,500 $5,929,639 $4,876,477 
Other income_________-_ 7,319 5,862 31,974 27,089 
Gross income_-______- $1,569,814 $1,212,361 $5,961,614 $4,903,566 
Income deductions-____ 760,17 666 405 2,310,995 2,576,586 
Net income... .-.... $809,636 *$545,956 $3,150,619 *$2,326,980 


* Changed to give effect to major adjustments made during year 1940. 
Note—Provision for Federal income taxes for the six months ended 
suse #0. 1941 was based on 30% of the estimated taxable income.—V. 152, 


p 


Central Vermont Ry. Inc.—New President— 

Election of R. C. Vaughan of Montreal as President of this railway was 
announced following a recent quarterly meeting of the board of directors 
which accepted the resignation of 8S. J. Hungerford as President. Mr. 
Hungerford will continue as Chairman of the Board. “V 153, p. 390. 


Chesapeake & Ohio Ry.—Fyuip. Trusts Offered—Harris, 
Hall & Co. (Ine.); Drexel & Co.; Alex. Brown & Sons; Tucker, 
Anthony & Co.; The Illinois Co. of Chicago; Stern, Wampler 
& Co., Ine., and MeMaster Hutchinson & Co., on Aug. 6 
offered $3, 300, 000 (third equipment trust of 1941) 15%¢ 
serial equip. trust certificates at prices to yield from 0.259 
to 1.90%, according to maturity. 

Dated Aug. 1, 1941, due Aug. 1, 1942-1951. These certificates are par 
y! an issue of $4, 300 600 to be issued under the Philadelphia plan against 

1,000 all-steel box cars and 1,000 all-steel hopper cars, estimated to cost 
approximately $5,454,190. The certificates will represent not more than 
80% of the cost of the equipment. Issuance is subject to approval of 
ineeretate Commerce Commission. 

‘iY inning bid for the issue was 100.333 for 1%s. Second high bid, 
for the same oupan was submitted by Harriman maper, & Co., 
ae and associates; d Freres & Co. group bid 10).068, also for 15s. 
and Halse , Stuart aX Ge. oo — associates, 100.027 for wy coupon. 
Salomon Bros. & Hutzier, Dick & Merie-Smith and Stroud & Co. bid 
100.339 for 1 %s.J—V. 153, p. 390. 


Chicago Corp.—Accumulated Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the preference stock, payable Sept. 1 to holders of record 
Aug. 15. Like amount was paid on June 1 and March 1, last; Dec. 1 and 


7 
/O 
/O 
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Sept. 1.1940. Dividends of 75 cents were paid on June 1 and March 1, 
1940; Sept. 1, June 1, and on March 1, 1939 dividends of 50 cents were 
paid in the last three quarters of 1938 and prev iously regular quarterly 
dividends of 75 cents per share were distributed.—yV. 153, p. 685. 


Chicago Mail Order Co.—Earnings 





6 Months Ended— June 27.41 June 29,'40 July 3, ~~ July 3, '38 
a Net loss__-__ — $S8 395 prof$102 .924 $97 .942 $151, es 
b Earnings per share - Nil $0.30 Nil 


o Alte interest, depreciation, taxes, &c. b On 346,181 shares lene 
stoc 


Sales for the period were $11,952,409 compared to $12,665,140 last 
year, a loss of 5.63% 

The drop in sales volume is ascribed by E. L. Schnadig, President, to 
the rural nature of the company's business. 80% of its customers live on 
farms or in towns having a population of 2,500 or less, most of whom have 
not ne been affected by the general advance in economic conditions. 

nses of approximately $100,000 not included in spring 1940 have 
been. r rbed in spring of 1941,’’ said Mr. Schnadig. ‘“These cover items 
such as handling and warehousing of several million dollars worth of ad- 
vance-purchased merchandise, urban promotion including order office and 
retail store development and the establishment of a contingency reserve. 

Mr. Schnadig concluded by saying, ‘‘Our July sales were well above last 





year. This fact, together with the improv ement in rural incomes, should 
make for a favorable increase in fall velume.""—V. 152, p. 2234. 
Childs Co. (& Subs. )—Earnings— 

6 Months Ended June 30— 1941 1940 
cakes DI ae a eae dip eile $7.715.325 $7,949,505 
Cost of sales and general expenses_______________ 7,403,470 &, 247, 291 

Income from operation -——_......-.- ---- 7 $311,855 loss$297, 783 
a ee ee 6.992 "487 
PT —.- 05 ep Gadde anaekeeeenanwaee $318, 847 loss$288 ,298 
I i 187 ,543 194,669 
Depreciation and amortization________________- 281,975 299,465 
Reserved for bad debts, &c___......-..------ “4 Cr575 Cr4, 
See aah .°  wehnwd 
Vp Ea ER Es Ee ey a $156.893 $778,433 
Unamortized cost of improvement to terminated 
le NE a A! «MSG pl IR Sh SG Sid OE Eg, ES a. «evens 
Excess of prince agen amount over cost of debentures 
oe ee ee eas ou Cr57 585 Cr24,786 
+ 4 o> akhasc oh ware eeu awesse a $180,210 $753,646 


Note—The statement for 1940 includes the operating results of the com” 
pany’'s concessions at the New York World's Fair.—V. 153, p. 93 


Cities Service Co.— Divestment Plan— 

The Securities and Exchange Commission announced July 31 that Cities 
Service Co. and Cities Service Power & —_—: a subsidiary, filed an ap- 
plication (File 70-367) under the Holding Company Act, covering a plan 
for the divestment by the parent of its interests in its principal utility holding 
company subsidiary. 

The pian calls for the organization of three regional holding companies, 
each with an outstanding capitalization of 635,000 shares of common stock. 
without par value as follows: 

Rocxy Mountain Regional Corp., which will own the securities now owned 
by Cities Service Power & Light Co. in subsidiary companies operating in 
the States of Colorado, Wyoming, New Mexico and Arizona. 

Ohio Regional Corp., which will own the securities now owned by Cities 
Service Power & Light Co. in subsidiaries operating in the State of Ohio. 

Mid-Continent Regional Corp., which will own the securities now owned 
by Cities Service Power & Light Co. in subsidiary utility companies (aiso 
of two now owned by Federal Light & Traction Co. and Cities Service Co.) 
operating in the States of Missouri, Kansas, Oklahoma and Arkansas 

The common stock in the three new regional corporations will be xe offered 
in exchange to holders of the preferred stocks of Cities Service Co. as follows: 

Holders of one share of $6 cumulative preferred stock or $6 cumulative 
preference BB stock, with dividend arrearages at Dec. 31, 1940, of $51.50 
per share on either class, will 1eceive one share of the common stock in each 
of the three regional organizations. 

Holders of 10 shares of 60c. cumulative preference B stock, with dividend 
arrearages at Dec. 31, 1940, of $5.15 per share, will receive one share of 
common stocx in each of the three regional organizations. 

Holders of the common stock of Cities Service Co. will retain their 
present stock. Assuming a total exchange under the plan, the capitaliza- 
tion of Cities Service Co. will consist of its outstanding debentures and its 
common stock. 

As part of the plan, Cities Service Co. will purchase from its subsidiary 
a note and certain preferred stock of gas utilities aggregating $5,251,052 
principal amount for $5,000,000 cash and the delivery of the securities owned 
by the parent in an electric utility aggregating $1,043,921 principal amount. 
The parent will surrender 121,854 shares of the outstanding preferred stock 
of Cities Service Power & Light Co. and will retain the shares of stock of 
each of the regional companies not needed for exchange for the preferred 
stock. The other assets of the subsidiary company not to be transferred 
to the regional corporations would likewise be retained by Cities Service 
Co. Such other assets of Cities Service Power & Light Co. to be received 
by Cities Service Co., consisting primarily of securities in utility companies 
operating in Connecticut, North Carolina, Tennessee, Michigan, Colorado 
and Washington, will be subject to the prior piedge to secure the subsidiary's 
debentures. 

The plan will not become effective unless approved by a vote of a majority 
of the common stockholders and accepted by the holders of 80% or more 
of the preferred stock. 

Purchase of Stock from British Exempted— 

The Securities and Exchange Commission on Aug. 1 issued an order 
exempting the applications and declaration pursuant to Sections 9 (c) (3) 
ones a the Public Utility Holding C ompany Act of 1935 and Rules 

anc 
to exceed 7 
the British Government or agents.—V, 


Cities Service Power & Light Co. (& ) —Earnings 


6 Months Ended June 30— 1¢ 
Gross oper. revenue (after deducting allowances) _$36,0 


100 thereunder regarding the acquisition by company of not 
,000 shares of its $6 cumulativ verre ferred stock (no par) from 
15 p. 686. 


1940 
2 $32,810,879 


15 5 41 

Oper. expenses, maintenance & general taxes_ - - - - 20,422,377 13,466,860 
Pe ee SOS... c cnccacwetesnenwees 3:265.954 2. 815,970 
Provision for Federal income tax.-.....-..------ 2,649, 333 367, 472 
Net operating revenue--.......-.------------- $9,677, 748 $10, 160, 576 
so gedntunessasdotabmeneenteoen 372, 844 396, 792 
RE ee ee $10, 0; 50, 592 $10, 557, 368 
Interest charges and amortization of discount... 3,697,098 3 723.106 
Preferred dividends paid and accrued-----.------ 1.544.372 1,547,529 
Earnings applicable to minority interests_- ~~ -_-_-~-- 225,480 275. 5.208 
: $4,583,642 $5 011,523 

Cities Service Power & Light Co.— interest charges 
on funded debt and amortization of discount... 1,528,156 1, §! 59, 308 
ey ee $3 055,485 “$3, 45 52, 215 


—V. 152, p. 3803. 
Cleveland Worsted Mills Co.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable Sept. 2 to holders of record Aug. 12. This compares with $1 
paid on Dec. 16, 1940 and on Dec. 21, 1939.—V. 152, p. 1909. 


Climax Molybdenum Co.—Taz Suit Settled— 

A settlement of 1939 tax claims against Compeny for $212,500 was ap- 
proved Aug. 6 by Federal Judge William H. Luby, at Leadville, Colo. 
Company agreed to make the settlement upon condition that a tax cer- 
tificate which had a value of approximately $324,000 be canceled. The 
stipulation was agreed to by the ke County Board of Commissioners, the 


Colorado Tax Commission and the Climax company. 
The company had refused to pay 1939 taxes on the 
iin its assessed valuation from $4,000,000 to $16,000, 


ounds an increase 
was illegal and 
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excessive. The 1939 taxes amounted to $265,000 and with penalties the 
amount was $293,000 at the time the tax certificate was issued. 
Some new basis for assessing the Climax property is expected to be the 








next step in settling the extended tax controversy.—V. 153, p. 686.» 
. , ae 

Cleveland-Cliffs Iron Co. ( & Subs.)—arnings— 

3 Mos, End. June 30— 1941 1940 1939 1938 
a Total income--_-____ _- $2,356,602 $1,368,579 $601,948 $251,669 
Int. on long-term debt__ 59,029 91,000 105,223 167,197 
Interest on bank loams_. = ______ 10,625 ee A. aul eehe 
State & Federal taxes in 

nee, 4... eo eee ee J ee 
Amort.of bd. disct &exp - ...-. 1,359 2,386 9,021 
Premium and commission 

ee es — le Nigel OO) eked ,22 
Prov. for deplet. & depre 229 ,622 164,884 110,946 124,270 
Prov. for est. Fed. norm. 

income tax applicable 

to the parent company 465,270 Saree. isteéca 7 ee. 

UNO cise cicaw $1,602,681 $982,723 $302,474 loss$51, 040 


a After deduction of provision for estimated nurmal Federal income 
taxes of subsidiaries. 

Note—The company’s proportionate share of net profits of subsidiaries 
not consolidated, not taken up, amounted to $472,845 for the period of 
three months ended June 30, 1941.—V. 152, p. 3339. 


Coca-Cola Bottling Co. of Los Angeles—60-Cent Div. — = 
Directors have declared a dividend of 60 cents per share on the common 
stock, payable Aug. 16 to holders of record Aug. 8.—V. 151, p. 3391. 


Coca-Cola International Corp.—Common Dividend— 

Directors have declared a dividend of $5.65 per share on the common 
stock, no par value, payable Oct. 1 to holders of record Sept. 12. This 
compares with $5.70 paid on da A 1, and on April 1, last; dividend of $21.40 
was paid on Dec. 16, 1940; $5.70 was paid on Oct. 1, 1940; $5.80 paid on 
July 1 and April 1, 1940; $23.40 on Dec. 15, 1939; $5.80 on Oct. 2 and op 
July 1, 1939; $3.85 on April 1, 1939; $21.40 on Dec. 15, 1939: $5.80 on 
solo $y 1938, and $3.89 paid on July 1 and on April 1, 1938.—V. 152, p. 


Colonial Stores Inc.—Sales— 

Sales for the 4-week peed ended July 26, 1941 aggregated $4,061,956 
compared with $3,268,090 combined sales of the merged companies, David 
Pender Grocery Co. and Southern Grocery Stores, Inc., for the correspond- 
ing four weeks of 1940.—V. 153, D. 686.c@ye 

(& Subs.)— 


Columbia Broadcasting System, Inc. 
June 28, '41 June 29,740 


26 Weeks Ended— 
Gross income from sale of facilities, talent, lines, 

PO Wl. tacecuecuces sess tae rnp 134,776 $24,952,294 
Time discount and agency commissions, record 


returns, allowances and discounts______-.-_.-- 8,578,424 7,262,917 
Operating expenses and cost of goods sold_______- 11,487,005 9,779,150 
Selling, general & administrative expenses__.___-_- 4'172.604 3,758,217 
i cto ed ann ene Al etbis eh a aaa s oa mee 6 498 
Depreciation and amortization___...........-.- 349,157 





$3,769,355 
24,300 





, eae wee rencennnnecne== mane wene $4,471,550 $3,793,654 
a Provision for Fed. income & excess profits taxes_ 

EE CE 6 cciktanhnes aah aes gekeeeeerenee 1,103,316 948 ,643 

en NTE WEE, naa cn ccaccccecsoces’ 500,147 351,292 
ES ee ee C0 . _ awnnee 





PR iit cdnnd aade ned aeduceaeewdn $2,418,086 
@ TAP Or Gs cw hee tmncncctsisécntensus $1.41 


a Calculated under Second Revenue Act of 1940, as amended on March 7, 


$2,493,718 
$1.45 


1941. b For estimated additional Federal income and excess profits taxes 
chargeable to the 1941 period, calculated under the Revenue Bill of 1941, 
as reported by the Committee on Ways and Means on July 24, 1941. 


c Calculated upon the 1,716,277 aheves of $2.50 par value stock either 
outstanding at June 28, 1941, or to be outstanding upon completion of 
exchange of old $5 par value stock. 

Note—The earnings previously reported for the 1940 pumee have been 
adjusted — —V. 153, p. 97. ma 64 * 


ne ee a ee a 
~ Columbia Oil"& Gasoline Corp.—_7'r snenenone ons for Settle- 
ment of Anti-Trust Suit Are Filed with Commission— 


The corporation (a subsidiary of Columbia Gas & Electric Corp.) on 
Aug. 4 filed an application with the Securities and Exchange Commission 
under the Public tility rey | Company Act of 1935, proposing a number 
of transactions designed to settle an anti-trust suit begun by the Depart- 
ment of Justice among a number of defendants, among which Columbia 
Oilis one. The plan outlined in its application follows: 

Ac quisition by it of 400,000 shares of its participating preferred stock 
from Columbia Gas. 

Transfer to Columbia Gas of all of Cee Oil's properties, other 
than its interest in Panhandle Eastern Pipe Line 

Disposition by Columbia Oil of its $10,000, 000 class A participating 
preferred stock of Panhandle Eastern. 

Application of the proceeds from such disposition and its available cash 
in excess of $50,000 to the retirement by Columbia Oil of its debentures 
held by Columbia Gas. 

Disposition by it of 10,000 shares of Panhandle Eastern's class B preferred 
stock at $125 a share and accrued unpaid dividends. 

Purchase by Columbia Oil from Panhandle Eastern by exercise of sub- 
scription rights of 1,285 shares of Panhandle EKastern’s common stock. 

Disposition by ¢ ‘olumbia Oil of all or part of its ne of Panhandle 
Eastern’s common stock, including the 1,285 shares, by either the issuance 
to its common stoc kholders of rights to subscri be to such stock, or through 
the sale of all or part of such stock, and the application of the proceeds to 
the redemption of all of its remaining outstanding debentures held by Colum- 
bia Gas. 

Distribution of the remaining assets of Columbia Oil, if any, to its com- 
= stockholders, as a liquidating dividend for its dissolution. —V. 153, 

+ # 


Commercial Credit Co. (& Subs.)—Farnings— 
Period Ended June 30— 1941—6 Mos. ~—~1940 12 oe | 1941 


Gross receivables acquired... ---- 557, 493 639 416,7 So. O86 986,040,356 
Gross operating income-_----------- 13,847,700 10,532,627 25,739,570 
Earned insurance e prems., fees, &c_.. 2,898,708 $58,390 5.286.152 
152,393 131,405 213,441 
16,898,801 11,! 522,421 31,239,163 


el | ee ee 
3,952,901 3, 290,676 7.786, 862 


Officers’ employees’ & agents’ comp _- 














PO REESE RA ASD ee Pee 702,548 448 “ 1,322,034 
Other management expenses. _____ _- 2. 704, aot 2,194,15 5,176,636 
Prov. for Can. exch. fluctuations_ _-- 44 69.8 83 81,736 
Res. for losses in excess of net losses__ C r138. 116 Cr680,098 Cr843,333 
Prov. for insurance losses chargeable 
against earned premiums-_ ------~-- 1 207 184 173,789 2,165,189 
Interest and discount charges_------ ,527 901 921,164 2,642,043 
Prov. for Fed. & Can. income taxes__ a2 ‘479,317 1,157,886 4,173,508 
Net income from operations. ___ ~~~ "$4,368, 126 “$3,946,291 $8,734,488 
Net income for minority interests- -——-_ Dr61 1 Dr677 Dr1,678 
b Net inc. credited to earned surp-_. 4907. 516 3,945,614 8,732,809 
Cash divs. paid on preferred stock - - - 59,118 259,118 518,236 
Cash divs. paid on common stock- - - - Feo ,013 3,222,194 5,523 ,952 
d Balance of income- _--......---- 1,346, ps 464 pee 2,690, $31 
Interest & disct. chgs.—times earned _ 6.54 5.8 
e Net income from operations-_ - -- --- $35, $1 $32.35 $71. bi 
f Dividend requirements. -_-_--.._---- $16.85 one -*4 $16.85 
Net income from operations- _- —_-~. $2.23 $2.00 $4.45 
i Number of shares of common stock. 1,841,973 1,842,006 1,841,973 


a Federal income taxes for the 6 months ended June 30, 1941, have been 
provided at rates up to 30% instead of the present maximum rates up to 
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24%. No provision necessary for Federal excess profits tax as the company 
is not liable for any tax under the present exemptions and(or) any known 
provisions of pro amendments. b Net income credited to earned 
surplus includes net income of Canadian subsidiary reduced to current rates 
of exchange prevailing at the end of each period. c Except Federal and 
Canadian income taxes. 

d From operations, after payment of dividends, credited to earned sur- 
plus. e Per share on preferred stock outstanding at end of period. f On 
preferred stock outstanding at end of period, times earned. 

g Per share on common stock, including scrip, outstanding at end of 
period. h Including scrip, outstanding at end of period. 

Analysis of Consolidated Earned Surplus 

Period Ended June 30— 1941—6 Mos.—1940 12 Mos.1941 
Net income credited to earned surplus $4,367,516 $3,945,614 $8,732,809 
Excess reserves on closed banks re- 





turned to earned surplus___._____- 21,993 8,563 40,497 
b Cost of furniture and fixtures. __-__- 53,735 46,581 108 ,609 

Dt  -itdepbdaieta tin eiewes = $4,443,244 $4,000,758 $8,881,915 
Dividends paid in cash on: 

4% % cum. conv. preferred stock - - 259,118 259,118 518,237 

EES EEE 2,762,013 3,222,194 5,523,952 
OE. Jdteccsseeectmenone Cr69,214 189.756 Cr269 ,538 
Furniture and fixtures written off_ --- 122,015 83 ,031 175,137 
d Adjustments of reserve_____._---- Cr140,500 235.171 Cr264 ,931 
a Appropriated from earned surplus... 1,450, 620 REN 1,450,620 





Net surplus credit for period_----~- $5 9, 191 $11 $1,748,437 
Earned surp. bal. begin. of period... 16,611,677 14,910, $43 14,922,431 


~2 Earned surplus bal., end of period $16,670,868 $14,922,431 $16,670,868 

“a For payment of Dass service benefits under employees’ retirement an- 
nuity plan, adopted by directors and approved by stockholders, under 
contract with Metropolitan Life Insurance Co., New York, and with Cana- 
dian Government, $1,800,000; less Federal ‘and Canadian income tax 
credits thereon, at rates exist ting under present laws, $349,380; balance, 
$1,450,620. The credit of $349,380 will increase, but the amount of the 
increase is dependent upon the net earnings of certain of the subsidiaries 
in the last six months of the year and computation of Federal income taxes 
based upon the law as finally amended. 

b Previously charged to earned surplus, recovered through depreciation 
reserves charged to operations. c Of reserve for depreciation of securities 
to market value (American Credit Indemnity Co. Y.). d For ex- 
change fluctuations on investment in Canadian subsidiary to current rate 











of exchange. e Includes at June 30, 1941, $2,677,361 undistributed surplus 
of Canadian subsidiary at current rate of exchange. 
Consolidated Balance Sheet June 30 
1941 1940 1939 1938 

Assets— $ 3 s of 
ies win eemeatueen 37,368,822 26,355,687 29,280,088 33,023,317 
Open accts., notes, ac- 

ceptances ‘& industrial 

lien obligations. - - --- 109,788,418 74,281,840 62,494,494 79,682,405 
Motor lien retail time 

ef ae 184,384,518 122,673,469 97,734,322 116,822,838 
Motor lien wholesale 

notes and acceptances 48,580,584 45,000,384 34,197,463 31,787,454 
Customers’ liability on 

Tf iictash< sere § 6090s |. | tlewk 102,599 
Sun accounts & notes 

r | Sgt RS eae 2,824,937 2,772,713 972,274 561,875 
Assets (non-current) of 

Mfrs.’ Finance eee —-> welese 2k 60s ees 

Repossessions in co. 

‘n, deprec. val. 201,427 112,862 64,273 300,027 

Sundry securities. ____- a630,796 112,908 689,193 414,935 

Inv. sec. of Am. Credit 

Indem,. Co. of N. Y.. 3,847,940 3,376,559 4,044,779 4,544,087 

Invest. sec. of Gleaner 

Harvester Corp- -.---- See a Pe  ‘tasesee - dteaies 
Inv. sec. of Calvert Fire 

Dt Micbinesewreene ee: Bee —§ snceee - . ince 
Deferred charges. .-.---.- 1,172,305 792,517 1,280,008 1,642,870 
Furniture and fixtures - 3 3 4 4 

Tl) csaasenaeéneds 389,729,884 278,549,772 230,968,371 268,882,410 

Liabilities— 

Dare short-term notes_221,773,000 147,314,000 67,494,000 99,513,845 
Gee, GC seiiwés | . daeees § waeeen 35,000,000 35,000,000 
ie tall ila 30,000,000 30,000,000 

a4 ee. a eee = §—— lfftkke ss =| lake 8 |. bebnen 

2% % prom.notes due '49 30,000,000 30,000,000 ------ = ee 

Conting. liab. on foreign 

ke. neadess.. tasane essere 102,599 

Manufacturers’ & selling 

agents’ accts. payable, 
credit balances... ~~~ 6,065,175 3,164,184 3,926,809 2,626,885 
Sundry accts. pay., incl. 
all Fed. & other taxes. 9,046,384 6,627,227 4,885,534 7,356,893 
— n due customers, : 
y when receivables 
ere sccilected sah ealatethaielaat 6,218,231 5,649,487 5,683,442 5,969,420 

Dealers’ + aphasia g loss 
SE a, phate w 8,889,407 5,837,056 5,016,122 5,814,608 

Res. for possible |” ila aE ae 3,321,627 3,243,906 4,750,927 

Res. for poss. losses and 

conting. on lien oblig’s, 

ee. OCC  <scose | é#@0600 i. Seen 
Res. for poss. losses and 

conting.on Calve-:t Fire 

Insurance Co.for pend- 

Saw CRN oe on ecee 5 et °° stave " Sehese ° ~ wedaee 

Res. for Canadian exch. 

fluctuations -......-.- 693,131 eee” 9 ‘sence’ . wedded 
Amer. Credit Indemnity 
Co.— insur. reserves.. 1,173,442 1,000,233 1,045,448 913,480 

Res. for def. inc. & chgs. 20,506, 626 11,493 BS 4 $,333,919 11,103,037 

Minority ints., subs- 1,564 48 108,443 44,806 

4\4%% cum. con. pref. stk 12, 193° ‘800 12, 193. "200 12,193,800 12,194,800 

Common stock (par $10) 18,419,730 18,420,060 18,420,080 18,419,930 

Earned surplus-----.--- 16,.670.868 14.922'431 16,944,469 17,100,71 

Capital surplus-------- 17 ,667,538 17,667,237 17,672,400 17,964,470 

WE Ghose dudecesen 389,729,884 278,549,772 230,968,371 268,882,410 


a Including Gleaner Harvester Corp. b Securities held by Calvert 


Fire Insurance Co. 
Notes Sold Privately—On Feb. 21, 1941, company borrowed $15,000,000 
for two years from one life insurance company at a net cost of 1.10% per 


annum.—V. 153, p. 686. 


Consolidated Coppermines Corp.—arnings— 
Period End. June30— 1941—3 Mos.—1940 _1941—6 Mos. apo 


Net income beforechges. $596,526 $217,436 $1,400,193 $548,544 
Actual exploration and 

development expenses 22,517 39,529 40,559 70,894 
a Amortization of mine 

development - - - --_-- 112,606 120,780 243 ,244 249,899 
Depreciation ~~. ~.-...-.-- 38,334 35,766 76,155 71,461 





b Net income -__----- 068 $21,362 


$423, $1,040,235 $156,289 
c Prov. for estd. Fed. inc. & excess profits taxes__ 265,00 


0 See note 





eee. CES Clee COGN, oc cdcwcctsccansunecs $775,235 

a Net of current period's expenditures shown above. b Before depletion 
and Federal income taxes. c Under proposed Revenue Bill of 1941. 

Note—No provision was made for taxes for this period in 1940 but reserve 
or Federal income and excess profits taxes for the full year 1940 amounted 
o $150,000.—V. 153, p. 391. 


Commonwealth & Southern Corp.— Weekly Output— 
The weekly kilowatt-hour output of electric energy of subsdiaries of The 
Commonwealth & Southern Corp. adjusted to show general business con- 
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ditions of territory served for the week ended July 31, 1941 amounted to 
190,026,087 as compared with 158.198,900 for the corresponding week in 
1940, an increase of 31,827,187 or 20.12% .—-V. 153, p. 686. 


Commercial Investment Trust Corp.—Semi-Annual 
Report— 

Combined net earnings of the corporation, including net earnings of 
National Surety Corp., amounted to $9,163,703 for the first six months 
of 1941, compared with adjusted net income of $7,298,002 for the corre- 
sponding period last year, according to the financial report to stockholders. 
+ preferred dividends, net earnings were omy alent to $2.53 per share 

n 3,539,881 common shares outstanding in the hands of the public on 
Sune 30, compared with $2.01 per share smana on an adjusted basis on 
3,539,123 shares similarly outstanding a year ago. 

Provision for Federal income taxes has been made at the rate of 30% 
in anticipation of a tax increase, although the Federal corporation income 
tax rate now in effect is 24%. Under the Federal revenue law now in 
effect, no provision for excess profits taxes was necessary for the first half 
of 1941. In comparing earnings with those for the first six months of 
1940, net income for that period has been adjusted throughout to reflect 
the increased tax rates under the Second Federal Revenue Act of 1940 

assed in October, 1940, which applied retroactively. 

Henry Ittleson, Chairman, and Arthur O. Dietz, President, in their 
letter to the stockholders, point out that the possibilities of curtailed 
satisfaction of consumer demands in order to carry out the defense program 
are now imminent and that production of peace-time goods will undoubtedly 
experience considerable contraction. 

On the other hand, in the first six months of tnis year, consumer goods 
were manufactured in great abundance and were in such demand that the 
volume of sales financed by the corporation exceeded that of any prior 
comparable period. Total volume of $890,600,379 represented an in- 
crease of $264,734,208 over the first half of 1940, while outetanding re- 
ceivables on June 30 totaled $601 ,073 654, an increase of $162,072 a 

Classification of volume compares as follows: 

First Six Months— 1941 1940 


Retail motor vehicle instalment lien obligations__265,968,266 173,625,282 
Other instalment obligations, secured by liens or 








3 SE a 2 Sg 60,059,423 51,254,541 
Total instalment obligations._.__......._____- 326,027,689 224,879,823 
Wholesale lien notes and acceptances: 
ii i 359, 124, 286 265. 987 ,970 
ae 150 
Receivables of factoring subsidiaries._..._..____-- 198" 963.255 128° 448,595 
asco st) atest thd a eciet ein Math cilia in ta co ar 890,600,379_ 625, 866,171 


“The first six months of 1941 showed an increase in the < average dollar 
amount of earning assets outstanding during the period. The deferred 
income account, i.e., the portion of charges on business already booked 
and which is available for future gross earnings, at June 30, 1941, amounted 
to $38,020,542, compared with $26,646,494 at June 30, 1940, 

Outstanding receivables at June 30 compare as follows: 

June 30— 1941 1940 
Retail motor vehicle instalment lien obligations. _344,075,848 228 ,246,57 
Other instalment obligations, secured by liens or 








SI ick ns oy tices pci abedninta sh sean de ach ananassae 133,764,541 107,688,970 

Total instalment obligations__...........--_. 477,840,389 335,935,543 
Wholesale lien notes and acceptances: 

EE EEC. vn on he alae in onus nmalee os yitt 131 61,764,225 

ne wm 8,846 2,139,142 
Receivables of factoring subsidiaries...........-.- 58 300" 288 39,125,840 

I i sinitngi dy tity ot serch tsa bad nena ta dadeeeg aie 601,037 ,654 438,964,750 


Commenting on the outlook for the remainder of the year, Messrs. 
Ittleson and Dietz discuss the probable effect of curtailed production and 
the possibility of regulation of consumer credit terms. 

“In the development of the defense program numerous measures have 
been initiated to conserve essential materials and to shift labor to defense 
production,’’ they state. ‘‘The motor manufacturers recently agreed to 
curtail the production of motor vehicles in the ‘model’ year beginning 
August, 1941, by approximately 20% of the number manufactured in the 
preceding 12 ‘months, and it now appears that curtailment will be further 
extended. Such curtailment will no doubt be gradually consummated as 
defense industries expand and require increased man power and materials."’ 

Factoring subsidiaries did a greatly enlarged business in the first six 
months, they point out, and the types of business served by these units 
are not expected to be affected by priorities to an extent comparable to 
the industries which manufacture durable goods. In fact, —_ of the 
mills and manufacturers which receive factoring service are taining 
Government orders, thus increasing the volume of their business ‘avaliable 
to the factoring subsidiaries. 

“There has been considerable discussion regarding the desirability of 
and the economic results which may accrue from the regulation of con- 
sumer credit terms through shortening the maximum running time for 
payments and increas the required percentage of down payment,’ 
ase their letter to stockholders. ‘‘Preliminary research of the subject 

has been undertaken by certain Federal agencies, but no conclusions have 
yet been announced. If the Government should decide that such regula- 
tion is necessary in aid of the defense program, the management will 
cooperate to the best of its ability. We assume that any regulation im- 
posed will be so designed as to avoid discloating business unnecessarily, 
and, that it will be made applicable, without discrimination, to all com- 
mercial and financial agencies which service consumer credits either directly 
or indirectly. 

“Important distributors of consumer goods have announced changes in 
merchandising and financing policies to shorten the maximum time for 
payment and to increase the ratio of down payments required, and many 
trade associations have advised their members to adopt such policies. 
Accordingly, it may properly be urged that regulation of credit terms by 
Government action should be postponed until the effects of production 
curtailment become obvious.”’ 

A comparison of the earnings for the six months ended June 30 at 


194 
Net income before all taxes................- -. $14. 538,874 $10, rice 372 
Federal, State and local taxes......-.......-.-. 5,375,171 3.465.370 


BEG SORES BONES MOM ok did cece dcncesccdcss $9,163, hs a$7 ,2:8,002 
Shares of common stock outstanding------------ 3 539,88 3,539,123 
eo. was asebadndenbanuan ued $2 53 $2.01 

a Adjusted 


Consolidated Income Account for Six Months Ended June 30, 1941 
Net service, premiums and commissions earned, after providing 
reserves for losses and contingencies. -.-..........-.-.-...... $26 ,587 ,869 
Operating expenses 11,648,104 
SRUGEGNS GE CURTGS TUGSOREINE. a ns owns vcncecsccccccescces 1,641,302 


CE Bs 5 cnn embeds hin cheatin nseciiontwres $13,298 463 
Dividends received from National Surety Corp. y 
owned subsidiary, not consolidated) -.......-.-----------. 500,000 





RAR, iro To ote enddudcscatneecsticnnas 138,718 
Ee en a ie ee cheeks nea ee mma eeens $13,937,181 
Interest on non-current indebtedness------..-.....-.-------- 24,779 
Provision for Federal income taxes at 30% and capital stock 
Os sdk diac te ai tabak kakdehn beats dbeeeentewsare 4,209,935 
OO) CRIED DUNE, ok. eign Sa pusiicannge bb aéqcdénace $8, Soe: 466 
a Undistributed net income of National Surety Corp_-__.-- ~~~. 361,236 
CS Te n.d baba se dhertneheheseture $9,163,703 
Dividends on serial preference stock. -.........-.------------ 208,812 
aR CG es EE et nice cdnsnecueoetnscdoencd 7,079,759 
Shares of common stock outstanding... -......-....-.-..---. 3,539,881 
Earnings per share of common stock. --..-.....-.------.----- $2.53 


a And its subsidiary (excluding unrealized gain or loss from changes in 
market price of securities). 
Note —Canadian earnings of $119,634 included above are after reduction 


of $13,160 Canadian exchange depreciation. 
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Consolidated Balance Sheet June 30 
“a 1941 1940 
ssets— 
Cn a. antenna biiueieubntibine 71,370,132 53,857,257 
oe Td pn eee aetna a= O01 .OS7 S64 438,964,750 
cars and other products at deprecia 
realizable value " 187,414 
Maraetable securities 6,126 250,637 
Miscellaneous accounts receivable 04 1,245,723 
Capital stock of National Surety Corp-.- 11,531, 
Miscellaneous investments 2,027 ,368 
Deferred charges v6v,690 
Furniture and fixtures 
0) a a es a eee ee ee 509 034,046 
1940 
Liabilities— > 3 
Serial preferred stock, $4.25 series 1935... .--- 9,544,100 9,544,100 
Cap. from conversion of preferred_..-........-.-. 1,262,479 1,262,479 
Cn 5... aiigbimededclenadibnes 53,098,215 53, 3.845 
ii AES ET LE ae oe a, 97 1,1 
Credit balance due manufacturers and selling agents 
ey ee GD, @icc4 cn ccanpeeasneneen 17,404,001 11,534,839 
Reserve for retirement benefits for past service of 
a RCE Ie eT ere 190618 | wavtee 
Reserve for losses and contingencies_-..-......-.- 6,422,083 4,945,902 
res i 3 * i ae Sa 20,000,000 11,875,000 
2% a < See. Dl Giticcbhwbhvacdesducutivnadeew 2: cawhbel 20,000,000 
13% % no re oe re 52,500,000 52,500,000 
2% notes ry GO BEE Ricccocncaseccésnsee Seaeenee . “esaace 
2% % Canadian notes due 1942_-__......-.-.-.--- LAGI ... Babese 
pO ERE ESE A SS 374,450,669 241,456,831 
ES. cr ccssocdacheuaveeteae sta ,641,293 3,640, 
Accounts payable, inc., Federal and State taxes__ 13° 222,849 11,607,373 
i Se. nc. cnaeonndetietantiadiwih knee 2'069.220  8.568,270 
Sn. oncaneedeontetmenéodabbuucebe 317,208 187,738 
SE Sc cnnacensensunsconneeqnneeeeon 38,020,542 26, 49 
Minority interest 8,548 4 
EE EE nn a caimeumisine ai one dn miihe amin 24,178,369 23,223,674 
FE SD kv gcntie dcvenddene stab ania’ 28,952,463 28,941,840 
~— eC p et eobendicetbnbatetdonsepnate 694,015,730 509,034,046 
Cee tad 3,539, -* e: 539,123 in 1940) no-par shares after de- 
at, 46,133 ,883 in’ 1940) ‘shares held in ak Td at an aggregate 


stated value of $691. 995 ($703, 245 in 1940).—V. 153, p. 545. 


Commonwealth Edison Co. (& Pie ore 
Period End. June 30— 1941—6 Mos.—1940 1941—12 Mos.—1940 











~ 
Operating revenues- - --- 82,002,080 77,340,119 15. Pot .485 150, 5s. 481 
Operation. ..........-- 29,724,479 28,309,983 273 55,889,834 
Maintenance.- -.-_------- 3,471,076 3,828,017 °F. 236. 1832 ve S72" 265 
State, local & miscell. 

Federa! taxes__------ 11,506,504 10,654,208 22,299,725 20,801,301 
Federal income taxes__- 5,693,346 4,426,735 11,223,237 7,497,377 
eee, Gee See COeee |. aaawes: . savase = wtheue’  Subuoe 
Prov. for depreciation. 8,940,420 8,670,374 18,146,356 17,141,154 

Net oper. income._.. 22,666,255 21,450,802 41,780,062 41,328,550 
Other income------.-.-- 193 263 280,669 750,960 610,914 

Gross income- - - ----- 22,859,518 21,731,471 42,531,022 41,939,464 
Int. on funded debt-..-- 5,478,369 5,650,942 11,023,455 12,114,374 
Amort. of dt. disc. & exp. 750,000 716,668 1,533 ,332 1,463 ,064 
Other deductions_ - ~~ _-- 50,665 43 ,597 102,486 76,514 
Int. chgd. to construc’n- Cr252/827 Cr434'418 Cr377 636 Cr711,793 

Consol. net income... 16,833,311 15,754,682 30,249,385 28,997,305 


Note—No provision has been made for Federal excess profits tax. 

Charles Y. Freeman, Chairman, states: 

Total sales of electricity in kilowatt-hours were 3,879,558 466 in the first 
six months of 1941, compared with 4,492,371,972 in the corresponding 
period of 1940, an increase of 11.1%. Total electric revenues increased 


AX 

Total sales of gas in therms were 129,231,738 in the first six months of 
1941, compared — 115,939,410 in the corresponding period of 1940, an 
increase of 11.5% Total gas revenues increased 4.7%. 


Instalment Sales Terms Raised— 

An increase in minimum down payments and shortening of terms on 
instalment of eiectric appliances will be placed in effect Aug. 16 by Common- 
wealth Edison Co., Chairman Charles Y. Freeman announced July 31, 
1941. These credit changes have been adopted in keeping with present 
national trends, Mr. Freeman pointed out. 

Under the revised scheduie, the minimum down payment will be increased 
to 10% of the purchase price. The maximum number of monthly instal- 
ments will vary with the type of appliance. For electric refrigerators the 
maximum term will be reduced from 30 to 24 months. 


Weekly Outpt 
Last week's electricity output of the Commonwealth Edison group of 
companies, excluding sales to other electric utilities, showed an 11.9% 
increase over the corresponding period of 1940. Following are the kilowatt- 
ow output totals of the past four weeks and percentage comparisons witb 
ast year: 


Week Ended— 1941 1940 Increase 
BEE: Daukaedads ieee 151,117,000 134,996,000 11.9% 
Gt icnenne Sekedeckwaee 146,204 ,000 136,466,000 7.1% 
SE itd pat need oe 142,848,000 127,988,000 11.6% 
} OS PRE epee 143,239,000 127,248,000 12.6% 
—V. 153, D. 686. 


Community Public Service Co.- 
Period End. June 30— 


~Earnings— 
1941—3 Mos.—1940 1941—12 Mos.—1940 

















Total oper. revenues... $854.43 $787, MT $3,407,665 $3.268,759 
Cake awice inns o 431,238 397 ,¢ 1,681,761 1,594,539 
Maintenance... _-__-..--- 55,979 74, B3t 218,243 263 ,000 
Taxes (other than Fed. 

and State income) _-- 59,992 56.163 244,706 235,924 

Netincomefrom oper. $307,274 $259,480 $1,262,954 $1,175,296 
Other income (net) -- - ~~ 58,515 38,219 94,914 66,853 

ee ha a $365,788 $297,€98 $1 eer 869 $1,242,178 
Interest on bonds- ----- 65,515 66 ,000 263 353 264 ,000 
Sundry int. paid public 

inter.co. int. (met) __~- 2,702 3,016 22,466 11,070 
Amortization of bond dis- 

count and expense _ _ _ _ 2,289 2,272 9,519 9,114 
Provision for renewals & ; 

replacements -_ - - -- -- - 79,273 50,348 319,740 254,931 
Fed. and State inc. taxes 48,475 22,492 115.464 69,161 

Net income__-----_-- $167,529 $153,569 $627 326 $633 ,903 
Divs. on common stock 

ne Oh MO Cte snes 114,550 115,352 458,202 434,789 


Note—Federal income taxes reported here, reflects pro rata accrual of 
such taxes for each period on basis of additional] assessment made on 
March 15, 1941.—V. 152, p. 3019. 


Consolidated Amusements, Inc.—5)-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Aug. 1 to holders of record July 19. This compares with 40 
cents paid in the two preceding quarters; an extra of 50 cents paid on Dec. 19, 
1 eee quarterly dividend of 40 cents paid on Nov. 1, 1940.—YV. 
151, D. 


Consolidated Edison Co. of New York, Inc.—Output— 


Consolidated Edison Co. of New York ~ ee ey production of 4 
electric plant of its system for the week ended Aug. 3, 1941, amounti 
145,400,000 kwh., compared with 135,600,000 kwh. for the correspon hes 
week of 1940. an increase of 7. 2% .—V. 153, p. 687. 





The Commercial & Financial Chronicle 





833 


Consolidated Electric & Gas Co.—Consolidation of Subs. 


Nee me and its gpbsitiorics, Maine & New Brunswick Electrical Power 
Ltd., Carleton Electric Co., Ltd., and Woodstock Electric Ry. — 
& Youer Go., have filed with the SEC an application (File 70-365) 
the proposed consolidation of the subsidiaries 
aine & New Brunswick Electric Power ‘Co., Ltd. will acquire’ all of 
the assets of the other subsidiaries for 1,000 shares of its common stock 
$100 par) and the eavamenes of their liabilities. Carleton will receive 
50 shares for its assets and Woodstock shares. 
The two companies will then be liquidated and the stock of Maine_will 
be issued to the parent company as a liquidating dividend. 
Requests by interested persons for a hea on the declaration or appli- 
cation (File 70-363) of Consolidated Electric & Gas Co. regarding the?) pro- 
sale of all of the outstanding securities of its subsidiary, Hoosier 
blic Utility Co., to Southeastern Indiana Power Co. may be made in 
writing not later than Aug. 15 
The Securities consist of 17, 270 shares of common stock (no par) a 
$318,750 6% 10-year note, due 1945; and $150,000 of 5% first mertenee 
sinking fund bonds, due 1954. Southeastern Indiana Power Co. will pur- 
chase the securities for $1,100,000 plus interest on the note and bonds and 
an amount equal to the net earnings applicable to the common stock from 
Jan. 1, 1941 to the closing date less dividend payments_made_on the common 
stock during that period.—V. 153, p. 687. 


Consolidated Investment Trust—7'o Pay Special Div.— 

Trustees have declared a special dividend of 20 cents in addition to a 
regular yo | dividend of 30 cents per share on the capital stock, both 
payable Sept. 15 to holders of record Sept. 2. Extra of 10 cents was paid 
on June 16 and on March 15, last; special of 25 cents was paid on Dec. 16, 
1940, specials of 10 cents were paid in three preceding quarters; a special 
dividend of 20 cents was paid on Dec. 15, 1939, and a special of 15 cents 
was paid on June 15, 1938.—V. 153, p. 687. 


Consolidated Mines of California—Promoter Guilty— 

The Securities and Exchange Se ar 5 pm and the Department of Justice 
reported July 31 that Frank 8. Tyler, of Los Angeles, was found guilty on a 

plea of noe contendere in the ederal District Court at Los Angeles of 
vipinsine the registration provisions of the Securities Act of 1933 in connec- 
tion with the sale of stocx of Consolidated Mines of California. Judge 
Yankwich suspended the sentence and poeet Tyler on probation for five 
years conditioned upon having no employment connected, Garg A or in- 
rectly or indirectly, with the sale of securities. Charges of mail fr 
the indictment were dismissed. 

The indictment charged that Tyler and William J. Shaw, whorecently 
was found guilty by a jury on the same counts of the indictment, devised a 
scheme to defraud numerous investors in California. It was c harged that 
Shaw dominated a committee that had been formed to represent stock- 
holders of two cement companies and that the defendants employed the 
trust and confidence existing between the committee and depositing ——- 
holders to persuade them to exchange their certificates for stock in a rr 
mining company which was dominated by Tyler and Shaw.—V. 153, p. 545 


Consolidated Oil Corp.—Receives Additional $1,000,000 
from Mezico— 


H. F. Sinclair, President, stated on Aug. 6: 
000,000 in August, 1941, 
oa ae. under its agreement with the Republic of Mexico.’ 

6 


Consolidated Retail Stores, Inc.—Sales— 


Period End. July 31— _(1941—Monith—1940 1941—7 Mos.—1940 
TS aancuacuse teense $657 ,284 $521,481 $5,858,301 $5,141,135 
—V. 153, p. 688. 


Consolidated Textiles Co., Inc.—Bond Payment— 

Corporation has declared a payment of $93.40 on account of principal and 
$14.20 on account of interest on eacn $1,000 principal amount of its $1,- 
of NeDt. 5% income debentures from treasury funds. Payment is made as 
or: eps 

hese bonds were issued in 1938 under the r sorganfention plan of the 

ome Interest is payable to the extent earn after depreciation or 
obsolsecence, but cumulative without interest from Aug. 27, Until 
the current payment there had been no interest payment up to Nov. 15, 
1940, at which time, interest accumulations aggregated approximately 
12.48% .—V. 150, p. 2798. 


Consumers Power Co.—Earnings— 


aud in 


‘With the payment of $1,- 
$5, 000,000 has been received by Cc ‘oneolidated 
ata Dp 





Period End. June 30— 1941—-Month—-1940 1941—12 Mos.—1940 
Gross revenue_________ $4,045,907 $3,589,122 $47,919,736 $42,958,076 
Operating expenses __ -___ 1,530,522 1,381,193 18,244.67: ‘ ’ 
EL aunts cache ~ 720,972 511,511 8,241,302 5,134,759 
Prov. for depreciation __ 500,000 430,000 5,580,000 4,920,000 

Gross income_-_-._____ $1,294,413 $1,266,417 $15,853,759 $15,430,410 











Int. & other deductions _ 370,185 378,260 4,579,887 4,794,614 
Net income....-.... $924,227 $888,157 $11,273,872 $10,635,796 
Divs. on pref. stock___ 285,426 285,427 3.424.817 3;424/820 
Amort. of pref. stk. exp - 65,278 65,278 783.339 783 339 
I ee ae a a $573 ,523 $537,452 $7,065,716 $6,427,637 
—V. 153, p. 97 


Continental Can we sae (& ~~ eae aaa 





12 Mos. End. June 30— 19 1938 
PNG crekhtnkbuseeted $16, 997. 1087 $14, O88. "386 $12, 137 *433 $12,095,807 
Deprec. and est. Federal 

income taxes_.....-- a8,326,179 5, 208. 035 5, an. 390 b4,403 ,447 
Divs. on pref. stock. - ~~ 450,000 "642,500 

Net profit......-.. .. $8,220,908 $7,979, 628 $6, 330, 142 $7 ,049,860 
Shs. common stock out- 

standing (par $20)--- 2.853 97) 2.853 97) 2,853,971 3.868 97} 
Earnings per share_ ---- $2.8 $2.8 $2.21 $2.47 


a Includes an amount for wae increase - "Federal taxes on 1941 in- 
come and other contingencies, including an tax. b Includes pro- 
visions for Federal surtax on undistributed profits.—V. 152, p. 3804. 

Crown Drug Co.— Sales— 

Sales for July rer were $740,870 as compared to $691,912 for July 

1940, an increase of $48,958, or 7.08% .—V. 153, 239. 
Continental Oil Co. (& +t le i es 
Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
































Gross income --- - ~~ - ..-$25,342,691 $22,004,947 $45,078,740 $41,501,906. 
Costs and expenses - - - - - 16,952.569 15,957,189 31.180,961 29,085,428 
Sig lip a ei a 1,393,647 921,996 _ 2, 288,951 1,813,794 

Operating profit ---- - $6,996,475 $5, 13s. 762 $11, 608,828 $10,602,684 
Other income--.--.--.--- 461,264 562,921 1,078,899 1,083,985. 

OS ere: - 8. 457,739 $5,688,683 $12,687,727 $11.68 686 669 
Intangible devel. costs_ 2,807,108 2,757,178 4,795,859 5,468,915 
Surrendered leaseholds-_ 256.811 269,512 566,172 504 623 
TN ccsascaneeese 75,072 76,459 147,810 153,514 
Depreciation... ....--- 1,515,087 1 307. 144 3.085,540 2,589,985 
aR A en 158,640 59.045 317,024 342,348 
Minority interest------ 2,938 4,421 2,994 7,552 

Balance_- Tere. 0x2 $1,114,925 “$3.7 7 72, 2,327 $2, 619, 733 
Loss on sale of assets... = _____- es.  «sseee 231,447 

EN ee $2,642,082 $1,007 852 "$3.7 772,327 $2,388,286 
> Treen CO. ce -aheaee  —smewe 85,338 lee 

4 erect $2,642, O82 $1,007,852 $3,857 665 $2,388 286 
Shs. cap. stk. (par $5)-. 4,682,567 4,682,571 4,682,567 4,682,571 
Earnings per share_---. $0.56 $0.21 $0.82 $0.51 


a Includes Federal and State income taxes. b In¥ Kettleman North 


Dome Association resulting from readjustment of ownership. 
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1941 1940 ! 1941 1940 
Assets— 5s $ | LAabilities— s 
Cash_____..... 10,937,885 15,894,954 Accounts pay... 10,904,895 8,215,105 
U. 8. Govt. se- Due to controlled 
curities at cost 10,000 110,000 cos. on current 
Notes and acc'ts account... --.. 213,456 129,045 
receivable 9,625,081 8,214,063 Acer. labilities - 89,925 85,993 
Due from contr b Accrued taxes. 2,150,618 1,402,764 
cos. on current 10-yr. 2% % con- 
account 72,686 158,702 vertible debs. 21,071,600 21,071,600 
Crude oil & ref'd Purch. obligat’'ns 3,440,437 ee 
products . 20,728,879 19,598,.841,Deferred credits 316,095 344,050 
Mat'ls & supp'ls 1,061,819 626,382 | Minority ints ___ 144,064 154,665 
Oth. curr. assets 207 ,988 204,745| Res. for insur., 
Notes receivable, annuities and 
not current. . 87,785 351,041 contingencies. 1,879,815 1,894,789 
Invest. & advs. c Capital stock. 23,692,967 23,692,967 
incontr.cos.. 4,629,693 4,972,118 | Capital surplus. 49,102,900 49,102,900 
Other invests. & Earned surplus. 23,261,986 22,157,329 
advances, net 9,259,182 9,052,837 
a Prop’y ace’ts. 77,406,627 67,137,786 
Unadj. debits & 
sundry assets _ 704,769 481,061 
Underwriting « 
other exps. of 
deb. issue ____ 383,510 434,931 
Prepaid insur- 
ance, royalties, 
taxes, &c_... 1,152,852 1,013,748 
i 136,268,757 128,251,207 | , Se 136,268,757 128,251,20 


a After reserve for depreciation, depletion and intangible development 
costs of $125,266,979 in 1941 and $115,890,364 in 1940. b Includes esti- 
mated provision for Federal income tax. ec Represented by 4,738,593 
shares of $5 par value, including 56,027 shares in 1941 and 56,022 shares 
in 1940 in treasury and carried at no value.—V. 152, p. 3020. 


Continental Gas & Electric Corp. (& Subs.)—Earnings 


12 Months Ended June 30— 1941 1940 
Gross operating earnings of subsidiaries (after 
_ eliminating inter-company transfers) -_------—-- $39,964,985 $38,682,935 
General operating expenses.__.._........------ 15,097,995 14,480,962 
8 ee 2,064,268 1,979,870 


4,842,654 
2,555,679 2,094,241 
3,594,501 3,477,143 


Net earnings from operations of subsidiaries __ $1 1,809,884 $11 ,634 559 
Non-operating income of subsidiaries__._______—- 76,061 Dr 10,367 
_....-$11,885,945 $11,624,201 

4,488,542 4,785.535 


I Te Lddaaocunenaws 








Total income of subsidiaries _ _ _ _ - 3 
Int., amortization and preferred divs. of subs-_-- 











I ea $7,397,403 $6,833,666 
Propor. of earns. attributable to min. com. stock ~~ 17,968 1/,596 
Equity of C. G. & E. Corp. in earns. of subs____ $7,379,435 $6,821,070 
Income of C. G. & E. Corp. (excl. of income 

received from subsidiaries) .............- -- 38,738 35,411 

oo ee ery EP ee $7,418,174 $6,856,451 
Expenses of Continental Gas & Electric Corp_-_-_- 125,586 87,753 
‘Taxes of Continental Gas & Electric Corp___ ~~~ 125,607 86,451 

EE a pS SR a ee: $7,166,980 $6,682,246 
Holding company deductions: 

Interest on 5% debentures due 1958______---_- 2,521,038 2,038,023 

Amortization of debenture discount & expense __ 159,132 160,186 

Taxes on debenture interest____._____.______- 47 A996 44,719 





aS ee $4,439,313 $3,939,315 
1,320,053 


1,320,053 
Balance _ $3,119,260 $2,619,265 
Additional Federal income tax accrual in anticipa- ‘ P 











tion of increase in tax rates____....._..---- ee debe 
Balance (consolidated) for common stock - - - - - - $2,742.84 1 $2 619,265 
Consolidated earnings per share of common stock - - $12.79 $12.21 


Note—Federal income taxes computed for current periods are based on 
rates imposed by the First and Second Revenues Acts of 1940. For com- 
ore purposes, adjustments made in 1940 to reflect successive changes 

n tax rates have been allocated over entire calendar year. Additional 
accruals for current period have been made on books of operating subsidiary 
companies in anticipation of increases in income tax rates for the year 1941. 
Such additional provisions are separately stated at the bottom of the above 
statement.—V. 152, p. 3494. 


Crane Co.—Larnings— 
[Including Domestic Subsidiaries] 


12 Months Ended June 30—- 1941 1940 
Re <66s inane cadens neers sake énwee ane $6,907,457 $5,020,285 
Earnings per share of common stock____________ 2.53 £1.73 


a After charges, Federal taxes, based on present law, and in 1941 a pro- 
vision of $1, ,000 for possible additional Federal income and excess 
profits taxes.—V. 152, p. 3020. 


Curtis Publishing Co. (& Subs. )— Earnings— 





d 6 Months Ended June 30— 1941 1940 
Gross operating income... ............_.----- $26,473,477 $25,072,992 
De eweesneeene 2,295,376 2,910,159 
a Reserve for Federal income tax____.._._._---- 614 686,979 
Reserve for Federal excess profit tax. ...._.___-- waa de a 

a $1,580,576 $2,223,180 


a 1940—24%, 1941—30%. b After depreciation, State and local taxes 
but before Federal taxes on income.—V. 153, p. 98; V. 152, p. 2850. 


Cushman’s Sons, Ince.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on the 7% 
cum. pref. stock, par $100, payable Sept. 2 to holders of record Aug. 1%. 
Like amount was paid in each of the seven preceding quarters and previously 
dividends of 87 !4 cents per share were distributed.—V. 152, p. 3179. 


Darby Petroleum Corp.—E£arnings— 

















_6 Months Ended June 30— 1941 1940 
Number of net barrels of crude oil produced - - - - - 803 ,320 636,448 
Average market value per barrel produced - - - - - - - $1.06707 $1.01378 
Se ate eee at esansugucadscamee 855,187 646,212 
Increased in inventory of crude oil______________ 2,01; 280 

_ Total crude oil produced - -...-........------ $857,200 $646,492 
pel Di ay top yl ge i De es Sai 19,259 18,292 

eee ioc eiddenesssceeeabiansee $876,459 $664,784 
a Operating and administrative expenses ________ 262,010 257,444 
Net profit from operations... ...........---. $614,449 $407,340 
aR ag itl escty ANID E a tale a Are 12,145 2,631 
I i a no hn oe 626,594 409,971 
te ET EER, a ARI A le il ea ° 17,187 . 19,575 
a ie < oma secnonkuanssacktsewnmescons 113,790 105,983 
TS RT OT AT AE RR IEE 83,035 66,652 
b Undeveloped leaseholds surrendered ____._____ 94,638 86,374 
LS oe ees ae Oe rele 44 1,387 
Ff (x “Se eee ae sae $138 ae 


a And provision for Federal and State taxes, &c. b Abandoned wells, 
oz sg a ¢ On 351,390 shares of outstanding common stock.—V. 
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Dallas Railway & Terminal Co.— Would Decrease Par of 
Common—Other Transactions Proposed— 
See Electric Power & Light Corp.—V. 153, p. 546. 


Deere & Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Sept. 2 to holders of record Aug. 15. This compares with 
$1.50 paid on Oct. 21, 1940, and 75 cents paid on Dec. 1, 1939, this latter 
being the first common dividend paid since Oct. 20, 1938, when $1.35 per 
share was distributed.—V. 152, p. 2237. 


Diamond T Motor Car Co.—E£arnings— 
































3 Mos. End. June 30— 1941 1940 1939 1938 
mw CE CRiiscansiancs $7,830,494 $2,751,059 $2,476,404 $2,319,079 
Cos GEER. < cacneaiee 7,006 583 2,445,197 2,172,288 2,071,255 

Gross profit on new F 

trucks & service pts. $823,910 $305,863 $304,115 $247,823 

Gross profit on sales of 

used trucks......... 1,822 957 1,740 2,234 

Profit on sales_._..-. $825,733 $306,821 $305,855 $250,057 
Sell., gen. & adm. exp-- 435,369 272,716 244,699 245,416 

Operating profit. --—-- $387 ,364 $34,103 $61,156 $4,642 
Other income- -.--.-.-.---- 5,570 ,617 4,143 4,270 

a ea $392,933 $38,720 $65,299 $8,912 
Interest paid......._-- 5,796 660 167 885 
Prov. for Fed. inc. taxes b174,700 8,725 ee: estate 

Net income. .....--- $212,437 $29,336 $52,632 $8 ,024 


a Of new trucks and service parts, less discounts, returns, allowances, 
Federal excise and State sales taxes. b Including excess profits tax. This 
provision for Federal income and excess profits taxes includes an adjustment 
in respect of the first quarter, anticipating the probable effect of the tax 
measure now before Congress upon net earnings for the half-year.—V. 152, 
p. 3495. 

Distillers Co., Ltd.—Final Dividend— 

Directors have declared a final dividend of 19 1-10 cents per share on the 
American Depository receipts for ordinary registered shares payable Aug. 7 
to holders of record July 8.—V. 149, p. 4027. 


Dixie-Vortex Co.—Euarnings— 


12Mos. End. June 30— 1941 1940 1939 1938 
Net income after int. and 

Federal income taxes. $888,183 $825,007 $819,979 $812,519 
Earns .per sh. on com.stk $2.18 $1.87 $1.54 $1.80 


—V 152, p. 3649. i) 4 


Dome Mines, Ltd.—0Output— 

Bullion output for July amounted to $660,947 compared with $659,94 
in June and $661,241, in July, 1940.—V. 153, p. 546. 

Dresser Manufacturing Co. (& Subs.)— Harnings— 

6 Months Ended June 30— 1941 1940 














pO RS POs a ea ee ee ee $5,896,317 $5,429,797 
a ne oe tee dmamaie 4,064,014 3,704,700 

EE a ee $1,832,302 $1,725,097 
Selling, engineering, general & admin. expenses __._ 960 ,670 802,005 

Ee ba debby ddd embnbwenebin $871,632 $923 ,092 
NN ee 30,4 31,365 

IID... 1c ciiehhs tigen nea a Ok wine $902,123 $954 457 
pS ee ere eee ) ~ e 
Adjustments for Canadian exchange - - _- - - - sea anasto 5,354 1,072 
Under-provision of capital stock taxes for prior yrs_ ae 
EE GORE oo nn. cide takndetnadvesengneseos 8,00 5,368 
b Federal inc. & declared-value excess profits taxes 211,540 209,779 
b Federal excess profits taxes-_-.....-.-.--.----- ee 
b Canadian and State income taxes____........-- 23 523 21,396 
Adjustments for prior years__.......-.--.------- Cr938 Cri7 ,296 
6 ee PE nccccasacaccdedcosss 8 8§=6xasnco 7,157 
d Additional Federal income-.-............--.---- jf) 

I Es nee eee ee ee ee ee $375,781 $476,481 
i NESE eS SER A gS TN ER SAF IMS 335,000 300,000 
rrr... snikdcdnanmnnaknemmamnied e$1.12 £$1.59 


a Including depreciation, June 30, 1941, $112,046; June 30, 1940, $99,152. 
b At prevailing rates at June 30, 1941 and 1940. c And excess profits 
taxes imposed by Second Revenue Act of 1940. _d And Excess profits taxes 
imposed by pro 1941 tax rates. e On 335,000 no pr shares of com- 
mon stock. f On 300,000 no par shares of common stock. 

Consolidated Balance Sheet 


June 30°41 Dec, 31°40| Liabilities— June 30°41 Dec. 31°40 


Assets— 











«aes $1,517,863 $991,276) Accounts payable.$1,260,265 $574,502 
Trade notes accts. Taxes, royalties & 

& accepts. rec'le insurance accrd_ 65,023 124,576 
and accrued int. 1,642,833 1,593,829|Salaries, wages & 

Inventories - - . - - - 2,993,103 1,838,394; comm'nsaccrued 159,783 201,975 

Invest'ts and other | Dividend payable. 335,000 -—-_---- 
"Saher nee 643,612 779,146 | Fed. State & Can. 

Property, plant & taxes on income 1,068,531 1,015,871 
equipment (net) 2,890,535 2,733,190) Notes payable de- 

rs coiuhe « 2 | Speen | 
Deferred charges _ 42,617 32,269 | Reserve for contin- 

tingencies_____- 115,000 115,000 

|} a Common stock.. 3,350,000 3,350,000 

| Paid-in surplus... 181,319 181,319 

| Earned surplus_.. 2,445,644 2,404,863 

TO wcadaund $9,730,565 $7,968,105 | eee $9,730,565 $7,968,105 


a Represented by a0 200 no par shares including 15,000 shares in 


» 


treasury.—V. 152, p. 36 
Duquesne Light Co.—Larnings— 











Years Ended May 31— 1941 1940 
Operating revenues... ....-....--.----.--.-.-.-.---$35,376.700 $33.592,.683 
ee SE. . . caine nacwboncctmneedeucee 11,027,450 10,291,507 
Maintenance and repairs. ....-.-.-.-.-.---.--.. 2,305,429 2,119,677 
Appropriation for retirement reserve __---...---- 3,330,136 3,187,415 
Amortiz. of utility plant acquisition adjustments _ 690 575 
Taxes (other than income taxes) -_.-.----------- 2,404,326 2,315,308 
Prov. for Federal and State income taxes-_--._---- 667 2,739,500 

Ot CORIO ONE ob oko oi eco nasncesoceas $12,899,002 $12,938,701 
I na dkbeawa na wk 252,959 401,779 

i Se. . eee ehb ened atacehen ood $13.151,961 $13,340,480 
Pe DEE GUND. inc od ct cennnnescccawe $2,450,000 $2,450,000 
Amortization of debt discount and expense - --- ~~~ 310,884 315,936 
Interest on Federal income tax settlement, &c__-- 14,595 89,754 
Interest charged to construction--.-.....-------- Cr118,277 Cr30 357 
Taxes assumed on bond interest _---.....------- 69,300 69,300 
PE. ccccammaccadendcdsaccesdanudcen 65,718 54,519 

Be ene a aie $10,354,741 $10,391,326 


Note—The company is making provision for Federal normal income tax 
or the year 1941 in accordance with the Revenue Act now in effect and 
under which no provision is being made for excess profits tax as it is estimated 
no such tax will be due.—V. 153, p. 394. 


Durham Hosiery Mills—Preferred Dividend— 

Directors have declared a dividend of $2.50 per share on the class A 6% 
preferred stock, payable Aug. 1 to holders of record July 29. This com- 
pares with $1.50 paid on May 1, last; $1 paid on Feb. 1, last, and regular 
quarterly dividend of $1.50 paid on Feb. 1, 1940.—V. 152, p. 3650. 
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Eastern Air Lines, Inc.—Earnings— 








Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
Total miles flown______ 4,994,925  3,837,44 9,910,502 7,538, 
Revenues—Mail_______ $511,057 $468.679 $1,015,911 $943 .247 

NS a 2,680,7 2,038,676 5,530,495 4,298,980 
I things wer cated ac 655 60,469 189,348 35,685 
Other revenue (net) - - 16,293 18,428 146,752 37,703 

Total revenues__-- $3,307,798 $2,586,252 $6,882,505 $5,415,616 
Operating expenses ___ - - 2,036,291 1,632,592 4,065,916 3,202,933 
Selling & admin. exps___ 459,890 381,874 922,187 768,455 
Deprec. & obsolescence. 368,438 229,438 729,739 431,303 
a. vision for Federal 

income taxes________ 161,000 120,000 396 ,000 279,000 

ed ate $282,179 $222,347 $768,663 $733,926 
b Net profit per share __ $0.49 $0.39 $1.34 $1.28 


a Federal income tax computed at 1940 rates. b Based on 572,178 
shares outstanding June 30, 1941. 


Balance Sheet June 30 








1941 1946 1941 1940 
Assets— $ $ Liabtilittes— 3 
Cash in banks and Trade ace’ts pay... 558,132 515,643 
cf eee 3,386,850 3,964,483) Provision for Fed’l 
Short-term notes.. 3,392,368 2,290,225 income taxes... 680,667 379,000 
Acc'ts receivable_.. 1,566,766 1,039,106 | Accrued liabilities. 241,106 243,163 
Investments-.- - --- 31,173 29,144] Prep’d transport’n 652,413 337,800 
Advance paym’ts Coll. on sub. to 
under contracts. --_---- 288,006 common stock - - 2,411 1,700 
Property & equip. 3,484,241 1,915,988|Res. for overhaul 
Spare parts and offlyingequip._. 301,042 209 576 
PS 336,738 121,205 | Res. for advtg. exp 30,508 17,123 
Deferred charges - - 73,390 79,205 | a Common stock... 2,860,890 2,774,746 
Capital surplus... 3,491,769 3,406,212 
Earned surplus... 3,452,588 1,842,396 
ae 12,271,527 9,727,355 » ee .--12,271,527 9,727,355 





a Represented by 572,178 shares in 1941 and 554,948 shares in 1940, 
which have a par value of $1 but are represented with a stated value of 
$5 per share.—V. 153, p. 98. 


Eastern Rolling Mill Co.—Zarnings— 


Period End. June 30— 1941—3 Mos.—1940 1941—12 Mos.—1$40 
Profit dn oe aeswceséasce $103,815 x$59 732 $181,691 $8,636 
Provision for deprec'n__ 29,453 25,091 120,020 99,921 


$74,365 x$84,823 $61,671 x$91,285 





ea 


x Loss. 

Note—No provision has been made in 1941 for Federal income and excess 
profit taxes because of losses that can be carried over under the present law. 
—V. 152, p. 2852. 

Edison Bros. Stores, Inc.—Sales— 

Period End. July 31— 1941—Month—1940 1941—7 Mos.—1940 
| REE SE ie $2,098,733 $1,653,045 $18,178,068 $14,664,928 
—V. 153, p. 240. 


Electric Power & Light Corp. (& Subs.)—EZarnings— 


Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Subsidiaries—. 























Operating revenues - - - -- $31,653,588 $31,916,067 $114676,758 $111757 369 
Operation... ......s--+< 10,502,729 10,715,889 41,006,757 40,883,771 
Maintenance---_-____-_-- 1,363 ,635 1,415,541 5,672,408 5,816,172 
, a b5,406,278 4,612,138 b19,706,167 16,348,056 
Prop. retire. & depletion 
reserve appropriations 4,923,119 4,806,005 17,966,233 17,332,120 
Net oper. revenues__. $9,457,827 $10,366,494 $30,325,193 $31,377,250 
Other income (net) -__-_- 12,441 46,127 257 ,968 339,585 
Gross income_---_-_--- $9,470,268 $10,412,621 $30,583,161 $31,716,835 
Int. on long-term debt... 2,886,849 2,986,355 11,753,852 12,031,906 
Other int. (notes, loans, 
itu tpamdcownn ae 591 ,283 502,387 2,116,900 2,007,134 
Other deductions - - - - -_ 242,636 359,886 1,008,278 1 430,076 
Int. chgd. to construct’n Crs ,897 Cr1 ,623 Cr45,588 Cr19,325 
Db it0n keine $5,758,397 $6,565,616 $15,749,719 $16,267,044 
Pref. divs. to public_.__. 1,971,613 1,971,618 7,886,452 7,886,473 
Portion applicable to mi- 
nority interests_---.- 179.310 608 ,908 377 ,661 361,922 
a Net equity.__._.-- $3,607,474 $3,985,090 $7,485,606 $8,018,649 
Elec. Power & Lt. Corp.— 
a Net equity_..._..... 3,607,474 3,985,090 7,485,606 8,018,649 
Other income. ........«« 286 s 3,563 615 
| re SR ee $3,607,760 $3,985,098 $7,489,169 $8,019,264 
Expenses, incl. taxes _ — 80,082 53,123 408 995 261,786 
Int. & other deductions -_ 410,319 411,956 1,645,034 1 ,653 ,676 
Balance carried to con- 
solidated earned sur. $3,117,359 $3,520,019 $5,435,140 $6,103,802 
a Of Electric Power & Light Corp. in income of subsidiaries. b Includes 


provision by subsidiaries for Federal excess profits tax of $105,786 for three 
months June, 1941, $290,453 for 12 months June, 1941. 
Statement of Income (Company Only) 
Period End. Mar.31— 1941—3 Mos.—1940 1941—-12 Mos.—1940 
Gross income from subs. $805,694 $692,275 $3,437,916 $2,841,396 
286 8 3,563 615 








PP tdwWikesedesenes . 
ea $805,980 $692,283 $3,441,479 $2,842.011 
Expenses, incl. taxes _ -- 80,08 53,123 408 ,995 261,786 
Interest on debentures _ - 387 ,500 387,500 1,550,000 1,550,000 
Int. on coll. trust bonds -_ 13,068 14,711 54,962 61,396 
Amortiz. of debt disct. & 
expense on debentures 9,744 9,744 38,974 38,974 
nn.  colaecs ii asede  ..omsens 2,268 
Premium and expense on 
coll. tr. bonds retired_ 7 1 1,098 1,038 
eet SOOO. « « 6 we acwe $315,579 $227,204 $1,387,450 $926,549 


Note—-Neo provision has been made for Federal excess profits tax since 
no excess profits are indicated. 
Balance Sheet March 31 (Company Only) 











1941 1940 | 1941 1940 
Assas— $ $ TAabilities— s s 
Investments .__184,518,382 184,547,972 | Capital stock _-_155,044,139 x155044,139 
Cash in banks— Long-term debt. 31,762,625 31,871,975 
On demand... 5,679,150 4,751,263] Accts. payable- 14,120 11,082 
Special depos - 139,200 148,124} Accrued accts _ - 278,981 281,895 
Accts. receivable --.---. 3|Div’s declared_ 7 = meee 
Dividends receiv 285,163 170,364 | Accrued taxes - - 61,293 91,200 
Other curr.assets 1,050 Oth. curr. liabs- 121,681 126,460 
Reacq. cap. stk_ 103,109 103,109 | Reserve. -.-.---. 156,194 156,244 
Deferred charges 3,466,592 3,505,566) Earned surplus. 6,497,047 5,644,207 
Tie saneos 194,192,666 193,227,202 Teh. .cvéee 194,192,666 193,227,202 
x Represented by: $7 pref. cum. (entitled upon liquidation to $100 a 
share); pari passu with $6 pref. and $5 pref.; authorized, 800,000 shares; 


issued, 515,135 shares. $6 pref. cum. (entitled upon liquidation to $100 
a share); pari passu with $7 pref. and $5 pref.; authorized, 1 ,000,000 shares; 
issued and outstanding (including 3 2-3 shares of scrip) 255,430 2-3 shares. 
$3 pref., cum. (entitled upon liquidation to $100 a share); pari passu with 

7 pref. and $6 pref.; authorized, 1,000,000 shares; issued, none. 2d pref., 
pal ms A ($7), cum. (entitled upon liquidation to $100 a share); pari passu 
with 2d pref. series AA ($7); authorized, 120,000 shares; issued and out- 


standing, 78,164 shares; 2d pref., series AA ($7) cum. (entitled upon liuqgida- 
tion to $100 a share); pari passu with 2d pref., series A ($7); authorized, 
100,000 shares: issued, none. 
issued. 3.441.289 shares. 


Common, authorized, 4,000,000 shares: 
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To Acquire Common Stock of Subsidiary— 


The Securities and Exchange Commission on July 31 announced the 
filing of an application (File 70-366) under the Holding Oompany Act re- 
garding the pro uisition by Electric Power & Light Corp. of 
common stock of its subsidiary Dallas Railway & Terminal Co. 

The parent will transfer to Dallas all of the outstanding capital stock 
of Northern Texas Co. consisting of 2,000 shares with a stated value of 
$5 each and a $1,540,000 6% promissory note, due Nov. 25, 1940. It will 
surrender for cancellation its entire holding of 7% preferred stock of Dallas 
consisting of 11 ,000 shares (par $100) and will waive its claim to the unpaid 
dividends on the preferred, amounting to $54.25 a share. 

Dallas ro! & Terminal Co. will issue common stock ($50 par), to 
the parent equal in par value to the principal amount of the note, the stated 
value of the common stock of Northern Texas Co. and the par value of the 
11,000 shares of Dallas’ 7% preferred stock. In addition, the company 
will issue common stock to the parent equal in par value to the unpaid 
dividends on the 7% preferred stock held by it to the extent of $50 a share 
and will pay the parent $4.25 in cash for each share the parent bolds. 

According to the application, Dallas Railway & Terminal Co. has 3,843 
shares of 7% preferred stock outstanding in the hands of the public. The 
above transaction is not to become effective until at least 80% of the holders 
of this outstanding stock agree to accept common stock of the company 
equal in par value to the unpaid dividends to the extent of $50 a share and 
$4.25 in cash for each share held. The 3,843 shares of 7% preferred stock 
publicly held will be the only preferred stock of the company to remain 
outstanding. 

In connection with the transaction, Dallas Railway & Terminal Co. pro- 
Poses to decrease the par value of its common stock from $100 to $50 a 
share and will issue 65,000 shares of $50 par value common stock in exchange 
for its outstanding 32,500 shares of $100 par value common stock. 

Dallas Railway & Terminal Co. will acquire the properties of Northern 
Texas Co. and that company will be dissolved.—V. 153, p. 547. 


Ebasco Services Inc.— Weekly Input— 

For the week ended July 31, 1941, the System inpute of client operating 
companies of Ebasco Services Inc., which are subsidiaries of American 
Power & Light Co., Electric Power & Light Corp. and National Power & 
Light Co., as compared with the corresponding week during 1940 were 








as follows: 
——Thousands of Kilowatt-Hours 
Increase— 
Operating Subsidiaries of — 1941 1940 Amount % 
American Power & Light Co__----- 145,734 130,003 ~ 15,731 12:1 
Electric Power & Light Corp____-—_- 82,706 75,055 7,651 10.2 
National Power & Light Co______- . 104,045 88,199 15,846 18.0 


The above figures do not include the system inputs of any companies not 
appearing in both periods.—V. 153, p. 689. 


El Paso Electric Co. (Del.)—Earnings— 











12 Months Ended June 30— 1941 1940 
Revenue from sub. cos.: Dividends—common-_-.. $352,243 $273 ,250 
Interest—income notes -_._.........-.------- 23,850 47,7 

SROOCGI SION BONED cn nccadccecacccnscese' § stdeds 16,389 
REISER FOUND. oo co oe ccsuennsdcanscédue a 
EE EF EE TS ES PY eS $376,094 $337 339 
RE, eed ete t Bee Ta Ee gg 16,712 9,646 
© es SONNE GAN i os ew eksabedeban 24,821 18,089 
CIN i ok a a eee wd clini bite 3,837 ve 
SS ORS I hag pe GA a Le $330,724 $306,301 
Preferred dividend requirements____..._...----- 147,199 182,972 
Balance for common stock and surplus----.--- $183 ,526 $123 329 


a The company does not consider that it has any liability under the 
Excess Profits Tax Act of 1940 as amended March, 1941. Beginning with 
the month of March, 1941, the accrual for Federal income tax is based on 
an estimated rate of 30% against the original estimate of 27%, spreading 
the under-accrual for January and February over the remaining 10 months 
of the year. The rate under the present law is 24% .—V. 153, p. 240. 


EI] Paso Electric Co. (Texas) 
Period End. June 30— 1941-—Month-—1940 





Earnings— 
1941—-12 Mos.—1940 




















Operating revenues._.- $331,576 $274,447 $3,676,824 $3,241,560 
| A 122,553 109,195 1,423 ,834 1,288,184 
Maintenance. .-____.-- 19,859 13,568 224 336 172,870 
Depreciation... -......- 34,766 33,485 409,163 400 ,847 
a Federal income taxes - 23 ,400 8,874 209,541 74 ,053 
eee 39,013 30,464 388,104 361,193 
Net operating revenues $91,985 $78,861 $1,021,846 $944,412 
Other income (net) - - - - 2,937 3,283 16,396 21,388 
0 See eer £94 92° $82,145 $1,038,241 $965,800 
Interest & amortization— 25,416 36,189 403 ,609 438,029 
pO eee diel i $69,506 $45,956 $634 633 $527,772 
Interest (El Paso Electric Co., Del.)-....------ 23 ,850 64,089 
cs EET Ee OE $610,783 $463 ,683 
Preferred dividend requirements_..__......--.- 58,705 46,710 
Balance applicable to El Paso Electric Co.(Del.) $552,077 $416,973 


a The company does not consider that it has any liability under the Ex- 
cess Profits Tax Act of 1940 as amended March, 1941. Beginning with 
the month of March, 1941, the accrual for Federal income tax is based on 
an estimated rate of 30% against the original estimate of 27%, spreading 
the under-accrual for January and February over the remaining 10 months 
of the year. The rate under the present law is 24%.—V. 153, p. 240. 


Electric Bond & Share Co.—Asks Permit to Reduce 
Stock—Seeks Permission of SEC to Use $5,000,000 Cash to 


Buy in Preferred— 

An application was filed Aug. 5 with the Securities and Exchange Com- 
mission by the company asking for authority to use $5,000,000 in cash from 
its treasury for the reduction of its preferred stock. . ' 

On May 5, in connection with the proposed financing of United Gas 
Corp. (a system subsidiary), the company filed an application with the 
SEC to apply $53,365,000 which it would receive from the financing, plus 
$6,635,000 in cash, or a total of $60,000,000, toward the reduction of its 
preferred stock. 

Since hearings on the United Gas Corp. financing are still in progress the 
application has been filed for the purpose of using $5,000,000 of treasury 
cash, pending the outcome of the hearings on the United Gas financing, 
toward the acquisition of the company’s preferred stock by the invitation of 
tenders from its preferred stockholders. 

The United Gas plan, originally filed with the Commission on May 5, 
calls for the sale of $75,000,000 of bonds for the purpose of providing funds 
for refinanci and liquidation of about $9,500,000 of arrears on the first 
preferred stock of the company. Electric Bond & Share owns $53,365,000 
of the bonds to be refinanced. 

Electric Bond & Share has outstanding 1,155,655 shares of $6 preferred 
stock and 300,000 shares of $5 preferred stock. The book value of the 
preferreds is stated at $145,565,000.—V. 152, p. 4121. 


Electrolux Corp.— Dividend Deferred 

Directors at their meeting on Aug. 5 deferred dividend action for 30 days 
owing to the uncertainty as to the rate of production which would be per- 
mitted in the immediate future. Dividends of 20 cents were paid on June 16 
and March 15, last; 25 cents paid on Dec. 23, and on Nov. 15, last; and 
dividends of 30 cents paid in two preceding quarters.—V. 152, p. 3967. 


Erie RR.—‘“ When Issued”’ Trading— 

The New York Stock Exchange on Aug. 1 authorized for listing on ‘‘when 
issued”’ basis the following securities: 
$5,955,850 1st consol. mtge. 4% % bonds, series A, due Jan. 1, 1957. 
74,909,775 1st consol. mtge. 4% bonds, series B, due Jan. 1, 1995. 
52'889.392 General mortgage income 444% bonds, series A, due Jan. 1, 


390.013 shares of 5% series A pref. stock ($100 par). 
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2,005,605 shares, certificates of beneficial interest in 2,005,605 shares (no 
par) common stock. 

554,736 shares (no par) common stock. 

Trading was started on Aug. 4. 

The National Uniform Practice Committee of the National Association 
of Securities Dealers, Inc. announces that all contracts entered into on or 
before Aug. 2, 1941 in Erie RR. new common stock ‘‘when, as and if 
issued’’ shall be considered contracts in certificates of beneficial interest 
in common stock. 

The Uniform Practice Committee also announces that quotations in 
Erie RR. Co. warrants ‘‘when, as and if issued’’ should be on the basis of 
the right to purchase one share of the new common stock “‘when, as and 
if issued,’ and contracts in these warrants should be made on the same 
basis.—V. 153, p. 548. 


Engineers Public Service Co. (& Subs.)—LZarnings— 


Period End. June 30— 1941—Month—1940_ _1941—12 Mos.—1940 
Operating revenues.... $5,255,469 $4,708,716 $59,885,572 $55,621,462 


Gc eanacn ake 1,885,460 1,666,246 21,789,543 20,303,429 
Maintenance_.-_---- en 353,528 292,538 007 21! 3 564,617 
Depreciation. __------ - 566 894 526,273 6,568,794 6,317,287 
a Federal income taxes- 368,160 206,266 3,607,765 .589 857 
eee 550 966 508,840 6,305,562 5,815,008 








1 
Net oper. revenues_-- $1,530,459 $1,508,550 $17,606,690 $18,031,261 
7,155 Dr8 806 Dr90,14 D 

















Other income (net)--~--- 143. Dri51,641 

OS NER Perse $1,537,614 $1,499,743 $17,516,547 $17,879,620 
Interest and amortizat'n 618,591 628,712 7,502,787 7,816,559 

EL ae woo=~ $019,083 $871,030 $10,013,759 $10,063 ,06 
Dividends on preferred stocks, declared-_----_---~- 2,865,415 2,608,094 
Cumulative pref. divs. earned but not declared _- - 1,453 ,958 1,839,268 
Amount applicable to minority interests_------- 24,143 19,622 

Balance applicable to Engineers Public Ser. Co. $5,670,242 $5,596,074 
Deductions applicable to securities of subs. owned 

parent company, included above— 

Preferred dividends not declared. _--..---- ao ernie 3,048 

Amortization of bond discount. _--_-.---.---- 7,574 7,574 
Earnings from subs., included as deductions above: é 

Preferred dividends declared_-.._.----..----- 178,590 184,810 

ge a RA” alles cee a Ra aL ee 56,760 60,913 
Earnings from other sources_ -__._-..------------ 0 





a ee os se nee rd was 


81 

91 

107,852 102,76 

18 

Ee SE SE, og cactadvannadabesceowdes< 81 


$6,021,019 $5,955, 
390,249 





Balance applicable to stocks of Engineers Public 


DPT. gccvoedsseécakusewee atacand $5,630,770 $5,654,366 


2,277,915 2,285,192 


Balance for common stock and surplus---.----- $3,352,855 $3,369,174 
Earnings per share of common stock- - - - ~~ ~---~- $1.75 $1.76 

a The companies do not consider that ~~ y Ay any liability under the 
sxcess Prorits Tax Act of 1940 as amended March, 1941. Beginning with 
the month of March, 1941 the accrual for Federal income tax is based on 
an estimated rate of 30% against the original estimate of 27%, spreading 
the underaccruai for January and February over the remaining 10 months 
of the year. The rate under the present law is 24% .—V. 152, p. 689. 


Fairbanks Morse & Co. (& Subs.)—Farnings— 
6 Mos. End. June 30— 





Divs. on pref. stock of Engineers Public Serv. Co. 








1941 1940 _ 1939 1938 
18,598,955 $12,154,582 $11,385,327 $10,488,266 











I ae $ 

Costs and expenses -.- -_-- 15,118,236 10,578,914 10,091,722 10,080,892 
Operating profit... __- $3,480,719 $1,575,668 $1,293,605 $407 ,374 

Net inc. Mun, Ac. Corp. 75,249 93,122 82,047 105,533 
Total income_._.._-- $3,555,967 $1,668,790 $1,375,652 $512,907 

Depreciation... .......- 382,191 375,45 388,812 325,301 

Sl a oe ys ke aes 71,276 95,163 109,443 110,827 

Federal income taxes... a1,720,000 250,000 159,000 25,000 
CO $1,342,499 $948,177 $718,397 $51,780 


a Includes excess profits tax.—V. 152, p. 99. 


Fairchild Aviation Corp.—Zarnings— 


6 Mos. End. June 30— 1941 1940 1939 193 
Unfilled orders.....-..- $23.561,442 $3,111,096 $1,507,475 $1,53U,014 
a Net profite........--. 355,049 318,946 141,1 159,! 
Earnings per saare-- _-- $1.08 $0.95 $0.41 


a After L yeocaien for Federal taxes. 

Note— / of earnings have been deducted in the 1941 period to cover 
Federal income and excess profits taxes which are largely indeterminable 
at thistime. In the same | of 1940 taxes were provided for at 23.1% 
of earnings.—V. 153, p. 394. 


Family Loan Society, Inc. (& Subs.)—Farnings— 
Period End. June 30— 1941—3 Mos.—1940 1941—12 Mos.—1940 








Gross income collected. $1,141,580 $980,348 $4,289,173 $3,702,403 
Operating charges___ 21,769 18,513 80,345 82,253 

Net income collected. $1,119,811 $961,835 $4,208,828 $3,620,151 
Operating expenses___-.- 629,622 501,655 2,120,136 1,821,698 

Gross profit......__- $490,189 $460,180 $2,088,692 $1,798,453 
Miscellaneous charges -_- + Sea eS eS ee.) ere 
Depreciation... ..._.___- 33 ,064 28,007 33,206 28 .007 
So det cides ane 38,763 34,841 134,417 123 ,226 
Oper. bad debt res. (net) 34,358 37,279 239,007 197,781 




















Net earnings. --..... $381,555 $360,053 $1,679,614 $1,449,438 

Income taxes...___.__- 98,360 73,895 460,750 291,772 

Net profit........... 283,195 286,158 $1,218,864 157,666 

Dividends paid— . 2 . aca 

Preferred, series A__- 32,638 33 ,266 131,437 133,448 

Preferred, series B__- 9,375 9,375 37,500 22,317 

a Se a cies 198,360 197 ,523 792,261 770,202 

Balance to surplus__- $42,822 $45,994 $257 ,666 $231,699 
Consolidated Balance Sheet June 30 

1941 1940 1941 1940 
; Assets— $ $ Tiabilities— s $ 

CO ba neciine 1,861,739 1,865,098] Divs. payable.... 240,373 240,164 

Notes rec. (chattel Notes payable.... 7,400,000 4,950,000 
_ mortgage) ss sila 14,115,722 11,358,853| Employee thrift 

Notes rec. (invest- accounts -_--..-- 331,311 260,494 

ment certificates) 4,011,304 3,306,109] Accrued taxes__.. 507,587 327 ,237 
Other assets. _.__ 7,629 7,791 | Inv. ctfs. issued— 

Furn. & fix. (de- cea nhee 4,011,304 3,306,109 

Preciated value) 186,430 142,910 Res. for contings.- 20,862 15,830 

Prepaid expense __ +a eas} 42,470|Ser. A pref. stock. 1,740,710 1,774,190 

Prepaid interest -. 13,532 Ser. B pref. stock. 500,000 500 ,000 

Common stock... 909,149 905,314 

Capital surplus... 2,896,006 2,871,753 

Earned surplus... 1,690,099 1,572,141 

er 20,247,402 16,723,230 Wee 0.66 es bse 20,247,402 16,723,230 


—V. 152, p. 2704, 
Federated Depart ment Stores, Inc.—Registers with SEC 
See list given on first page of this department.—V. 153, p. 689. 
(M. H.) Fishman Co., Inc.—Sales— 


1941—-Month—1940 
$419,842 $384,456 


1941—7 Mos.—1940 
$2,571,226 $2,280,285 


Sales 
—V. 153, p. 241. 
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Federal-Mogul Corp. (& Subs.)—Larnings— 














6 Months Ended June 30— 1941 1940 
ee ite te eal Ae pA a $5.075.611 $3,812,552 
C86 GT RS GIIN GUE « ec dnavedakoccqeednecsen 3,561,130 2,597,009 

Gross profit Srqnpentes - oT a A omnes $1,514,481 $1,215,542 
Selling, advertising, shippping. warehousing, im 

administrative and general expenses_----.------ 834,198 745,077 

Geeretieteee poi ccihvintnwdsdenddanvn $680,283 $470,465 
Ot her inceans dist Galidosiecodubadnw widens 2,515 3,226 

PE... cccnnnrveeebdsadsdacbabeeeeuceos $682,798 $473,691 
o DEERE. & atddincdne shee ane+tetenhnwn 15,550 20,47 
b Prov. for U. 8S. & Canadian normal taxes -_----~-- 152,703 106,874 

ee ee ee ra 160,000 9,500 

Wet eses «cia ctudncnondkebubescantsenenes $354,545 $336,844 


a Provision for bad debts, Canadian exchange and other miscellaneous 
deductions. b The provision for United States taxes on income for the 
six months ended June 30, 1941 has been estimated on the basis of the 

rovisions of the proposed Revenue Act recently approved by the House 
Ways and Means Committee, and the provision for the six months ended 
June 30, 1940 has been stated on the basis of the final rates in effect for the 
year 1940. 
. Notes—(1) Net profits as stated above are after provision for depreciation 
and amortization in the following amounts: 6 months ended June 30, 1941, 
$79.367; 6 months ended June 30, 1940, $58,070. (2) The Canadian 
subsidiary’s net profit of $6,994 for the 6 months ended June 30, 1941 is 
consolidated herein on the is of the prevailing rate of exchange. 
Consolidated Balance Sheet 








Assets— June 30,°41 Dec. 31,’40 TAabiltttes— June 30,'41 Dec. 31,'40 
COME. atetecusenk $380,195 $115,633] Notes payable.... $250,000 --_.... 
Trade notes, ac- Paym’'ts maturing 

ceptances, and within one year 

accts. rec. (net). 1,193,517 810,621 on long-t’m note 100,000 8 .._._. 
Inventories - - - - - - 2,217,493 1,927,852| Trade accts. pay-. 287,581 $353,398 
Other assets ----.-- 9,230 11,723, Payrolils & comms. 202,074 141,202 
Property, plant, & Taxes, other than 

equipment (net) 1,842,791 1,273,711 taxesonincome. 123,155 106,858 
Patents & goodwill 1 1|/U. S. & Canadian 
Deferred charges - - 55,420 44,156 taxesonincome. 446,477 301,318 

Long-term note--. 650,000 -._.-_. 
Common stock 
(par $5)------. 1,397,360 1,397,370 
Capital surplus... 247,829 247,843 
Earned surplus... 1,894,171 1,635,708 
0 ee #5,598,647 $4,183,698 Total__.....-.$5,598,647 $4,183,698 


—V. 152, p. 3806. 


Flintkote Co. (& Subs.)—Farnings— 
16 Weeks Ended ——28 Weeks Ended 











Period— July 12, '41 July 13. °40 July 12, '41 July 13, °40 
Se + dco nuneen $8,370,736 $6,032,388 $13,146,431 $9,163,272 
é cs cedsccsee 1,117,418 653 ,257 1,552,843 804,174 
Ly eee as b710,477 507,152 1,016,264 621,470 
Common shs. outstand’g 686,196 678,546 686,196 678,546 
Earnings per share--_--- $1.00 $0.75 $1.45 $0.92 


a After depreciation, &c. but before Federal, &c. taxes. b In 1941 after 
provision of $406,941 for Federal State and foreign taxes, imcluding $61 ,516 
for Federal excess profit tax, 1940, $146,105. c In 1941 after provision of 
$536,579 for Federal ,State and foreign taxes, including $61 ,516 for accrued 
Federal excess profit tax; 1940, $182,704. 

For the 13 periods ended July 12, 1941, net income was $1,831,344 after 
provision of $856,480 for Federal, State and foreign taxes including $61 ,516 
for Federal excess profits tax. For the corresponding period of 1940, net 
income was $1,443,522 after Federal, State and foreign taxes of $393,173. 

Provision for 1941 Federal income and excess profits taxes was estimated 
on the basis of information then available regarding the House Ways and 
Means Committee pro amendments to the Internal Revenue Code. 

In commenting on above sales figures for the 28 weeks ended July 12, 
1941 I. J. Harvey Jr., President, said, ‘‘The increase in the company's 
sales volume testifies not only to the widespread demand for goods of all 
kinds but also to the effectiveness of the continuing program of product 
diversification and expansion of productive facilities inaugurated six years 
ago. Approximately 50% of volume for first half of 1941 was from the 
sale of new and improved products which were not available in the Flintkote 
line six years ago. Although our position in the asphalt roofing field has 
been maintained and strengthened, Flintkote today can no longer be classi- 
fied merely as a manufacturer of asphalt roofing. Our diversification and 
expansion program has transform Flintkote into a producer of a wide 
line of building materials, industrial specialties and consumer goods. 

‘‘Prominent among the newer lines of materials now made by Flintkote 
are structural and decorative insulation board products, asbestos cement 
roofings and sidings, sound absorbing and insulati specialities for the 
automotive and marine industries, paper board p ucts including corre- 
gated and solid fibre containers and folding and set-up boxes, industrial 
waterproofing and protective coatings, industrial mastic floors used in 
defense plants, and a wide variety of non-inflamable adhesives and rubber 
cements for general industrial use, together with rubber dispersions used in 
place of latex and crude rubber or as extenders of these materials. The bulk 
of the basic raw materials used in these Flintkote products is drawn from 
domestic sources. 

‘The industrial, military and marine phases of the Defense Program have 
utilized many Flintkote products and more business cna be ex ted from 
this source. Our materials were not generally required in the planning 
and ‘tooling up’ stages of defense activity. However, since many types of 
our products go into the finished production of manufactured goods they 
pa ~ pa hy more in demand as the defense program gathers momentum.”’ 
—V. 152, p. 3968. 


Florida East Coast Ry.—Reorganization— 

The Interstate Commerce Commission on Aug. 4 received from one of 
its examiners (Ralph H. Jervel), a proposed plan for reorganization of the 
road under this plan capitalization ll be reduced from $95,616,000 to 
$37,000,000; and the fixed interest charges will be reduced from $2,823,480 
to $483,480, which will be increased to $513,480 by reason of an increased 
interest rate on fixed-interest bearing bonds provided income available 
for fixed charges shall equal or exceed $1,250,000 a year for any two con- 
secutive years after consummation of the plan. The effective date of the 
plan is Jan. 1, 1942. New capitalization and charges are recommended as 





follows: 
lssue— Amount Annual Requirements 
ID ON oe oe ctieécacunnbiud $1,116,000 /{$33,480—Interest 
\ 124,000—Maturity 
450,000—a Interest 
lst mortgage series—A bonds - - - - - - 12,000,000 4220,000—b Cap. fund 
| 60,000—c Sink. fund 
General mortgage series—A bonds... 4,500,000 '202,500—Int. cont. 
| 22,500—Sink. fund 
Com, stock (no par) 49,500 shares... 19,384,000 
Total capitalization . ..........-.. $37,000,000 $1,112,480 


a Annual interest on first mortgage bonds will be increased $30,000 an- 
nually if income available for fixed charges equals or exceeds $1,250,000 
per annum for any two consecutive years after consummation of the plan. 

b Annual mandatory (if earned) capital fund payments will equal 2% 
of total railway operating revenues for the first 10 years after the effective 
date of the plan and thereafter 1% will be mandatory (if earned) and 1% 
discretionary with the board of directors. 

e Annual sinking fund payments on first mortgage bonds, series A, will 
equal % of 1% of bonds outstanding but payments will not commence until 
10 years after their date of issue. ‘ 

he equities of the holders of general unsecured claims not entitled to 
priority and of stock are found to have no value and no provision is made 
for their participation in the plan. 

The claims of holders of a pe first and refunding mortgage bonds, 
totaling $45,000,000 of principal and $24,375,000 of interest which will be 
onareal and unpaid as of Jan. 1, 1942, cannot be satisfied in full within the 
capitalization recommended, but these holders will receive all the new 
income bonds and new stock recommended to be issued in the reorganiza- 
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tion, constituting the entire equity remaining in the property after satisfac- 
tion of the claims of the present first mort: e bondholders. 

Holders of present first mortgage will receive under the recom- 
mended plan for each $1,000, principal amount, of bonds held, $1,000, 
principal amount, of new first mortgage 3% (4)% bonds and cash equal 
to accrued and unpaid interest to Jan. 1, 1942. 

Holders of present first and refunding mortgage bonds will receive for 
each $1,000, principal amount, of bonds held and all accrued and unpaid 
interest thereon to Jan. 1, 1942, $100, principal amount, of new general 
mortgage income 444 % bonds and 11 shares of new no par common stock. 

Equipment trust certificates outstanding will be assumed by the re- 

nized company. 

xceptions to the proposed report must be filed in Washington and 
served so as to reach other counsel of record on Sept. 22, 1941; replies to 
exceptions may be filed and served by Oct. 2, 1941. The case is assigned 
for oral argument before Division 4 on Oct. 24.—V. 153, p. 689. 


Florence Stove Co.—Earnings— 
Earnings for 12 Months Period Endea April 30, 1941 


Gross sales, less discounts, returns and allowances-____..._.__- $16,124,556 
I .n. 6 cn cdencdbonineeunsdacenuecs pct 12,047,905 
I rE ee 8 $4 076,651 
Selling, general and administrative expenses__._._..._..---- 1,966,283 
ee EY COU, 8 ce 5 bond adbdnassiicntadedueewwaee $2,110,368 
ee Cee a ew asek ven duddbiadiebamean 139,158 
Ai atest die sb thie naard ni athe absieldla Bid bein eaae wire bk ened $2,249,526 
EE NECTED: HSU EAE EPRI. PT GOOSEN iT 1,768 
Provisions for Federal income taxes_............_.---- ---_- 600,000 
OI os oon. o's br winds pea ccin 0h kG aa Micali deal dk Seale 250,000 
sl bree a $1,397,757 
Earnings per share of capital stock... ..........ccnccccccccces $4.06 


a Includes $254,391 depreciation.—V. 152, p. 3807. 


Florida Power & Light Co.—Preparing for $70,000,000 
Financing—A merican Power & Light Plans to Give $26,300,000 
as Capital Contribution— 


H. L. Aller, President of the American Power & Light Co. announced 
Aug. 7 a comprehensive refinancing program for the Florida Power & 
Light Co. subsidiary, involving a capital contribution of $26,300,000 by 
the parent concern. the parent concern. The contribution was being 
made, Mr. Aller said, to facilitate Florida Power's program, including 
about $70,000,000 of new bonds, serial notes and preferred stock. 

Mr. Aller’s announcement that American Power & Light would make 
the contribution was contained in a motion filed with the Securities and 
Exchange Commission in proceedings instituted against American Power & 
Light on July 10. To allow time for preparese of the a plan, the 
motion requested postponement until Sept. 15 of a hearing called by the 
Commission for Aug. 11. 

The contribution to Florida Power would consist of $22.000,000 of 6% 
debentures which American Power & Light received in 1926 for loans of 
the same amount made to its subsidiary in connection with Florida Powers’ 
heavy yo-yo program at that time; 13,477 shares of $7 preferred stock 
and 10, shares of $6 preferred stock of the Florida property and 20,000 
shares of second preferred stock of the subsidiary which were among 
securities received by American Power & Light in exchange for properties 
at the time of formation of the Florida company. 

American Power & Light proposes to deliver also to its subsidiary $701,- 
000 of notes and 60,000 shares of common stock of the Utilities Land Co., 
which owns properties in Florida. 

Mr. Aller declared that, because of the contribution of these securities 
the Florida Power refinancing as proposed would invoive but $70,000,000 
of bonds, notes and preferred stock, compared with $93,000,000 of bonds, 
debentures and preferred stock now aes pery F The securities of Florida 
Power to be refunded would be $52,000,000 of 5% bonds and 142,667 shares 
of $7 preferred stock.—V. 153, p. 549. 


Frankenmuth Brewing Co.—Ezitra Dividend— 

Directors have declared an extra dividend of five cents per share on the 
common stock, par $1, payable Aug. 15 to holders of record Aug. 9. Regular 
quarterly dividend of 214 cents per share was paid on June 16, last.—V. 
151, p. 11438. 

Ft. Dodge Des Moines & Southern RR.—Court Ap- 
proves Plan— 

The reorganization plan for the company submitted by the Interstate 
Commerce Commission earlier this year has been approved by the U. 8. 
District Court in a decision by Federal Judge Charles A. Dewey at Des 
Moines, Iowa, July 27. The plan reduces capitalization from $10,162,791 
to $3,672,000 and eliminates the outstanding equities from participation 
in the new company. 

According to procedure under the Bankruptcy Act, the plan will next 
be submitted by the ICC to security holders who are entitled to vote on 
the reorganization.—V. 153, p. 689. 


Fruehauf Trailer Co.—Transfer Agent— 

The Chase National Bank of the City of New York has been anyetnted 
ay gd for the common and preferred stocks of this company.—V. 153, 
p. 54 

Galveston-Houston Co. (& Subs.)—Farnings— 

Period End. June 30— 1941— Month—-1940 1941—12 Mos.—1940 


























Operating revenues -- - - - $356,932 $309,793 $4,021,094 $3,811,795 
Oper. rev. deductions: 

Operation..........- 173 966 154,493 1,933 ,572 1,888,321 
Maintenance. -.-_.-.-..- 49,836 44,299 556,996 545,270 
Fed. income & excess 

rofite taxes......... 4,692 1,811 32,241 16,754 
TES o ano osaesn 43,488 40,870 498 ,788 465,871 
Oper. inc. before deprec. $84,951 $68,319 $999 ,496 $895,578 
Other income (net) - _ — _- Dr25 453 393 3,350 

Gross inc. bef. deprec. $84 926 $68,773 $999,889 $898 ,929 
Depreciation... -.....-- 30,950 31,008 361,547 371,614 

Gross income. - __- -_- $53 ,976 $37 ,764 $638 ,343 $527,315 
Int. on bonds—Houston 

Electric Co.......... 8,821 13,501 143,724 162,018 
Int. on coll. & eqpt 

I a nae sire 5,900 4,244 54,285 40,998 
Amort. of debt expense _ 1,668 242 7,104 2,907 

Net income----...--_- $37 586 $19,776 $433 ,230 $321,391 


—V. 153, p. 241. 


Gaylord Container Corp.—£arnings— 
Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 











Operating profit ___ _- _ $568,979 $713,597 $1,405,104 $1,125,025 
Deprec., deplet .& amort. 152,728 160,637 305,715 320,831 
, a ae a kh. Zee - i errs : 
Fed. & State inc. taxes __ 213,750 110,414 328,690 160,524 
b Contingency reserve _ - eo) -0 eee eee —t(‘(ié«t 

|, $394,201 $442,546 $606 ,039 $643 669 
Preferred dividends - - -- 70,558 72,518 141,988 145,466 

ES re ee $323 643 $370,028 $464 .052 $498 .203 
a Earnings per share __ $0.60 $0.68 $0.86 $0.92 


a On 539.221 shares of common stock. b To provide for additional taxes 


and other contingencies attaching to high rate of operations.—V .152, p.3809 
General Electric Co.—O/ffers $1,000,000 to Radio Corp. 


on Claims— 

An offer by the General Electric Co. and the Westinghouse Electric & 
Manufacturing Co. to pay $1,000,000 in cash to the Radio Corp. of America, 
in full settlement of all claims involved in several pending suits by RCA 
stockholders, was presented to Supreme Court Justice Aaron J. Levy in 
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connection with the trial of one of the actions, instituted in New York 
Supreme Court by Rose Druckerman and 1] other RCA stockholders. 

he offer was approved as fair and adequate by Abraham L. Pomerantz, 
General! Counsel for ed gg rm in the Druckerman action. On his motion, 
Justice Levy appointed Abraham J. Halprin as referee to ascertain the 
fairness and adequacy of the offer and adjourned the trial without date. 

The two companies made the offer ‘‘with the distinct understanding 
that no liability is admitted.’ They explained that final adjudication 
could only come after long and expensive litigation that would seriously 
interrupt the work of executives and other personnel and would impede 
the production of equipment vital to the national defense program. 

The Druckerman suit ceimoelty charged waste of RCA assets in trans- 
actions involving $500,000, beginning in the period before 1932 when 
General Electric and Westinghouse were large ROCA stockholders. Justice 

L. Shien dismissed last year causes of action involving losses of 
more than $262, ,000. 

Other suits based on similar allegations are pending in the U. 8S. District 
Court and in other counties. Under the terms, their settlement would 
depend upon judicial approval in the Druckerman case; and execution of 
ju ent for $1,000, in this case would be stayed until the others are 
dismissed or discontinued. The Druckerman complaint would be dis- 
missed also against RCA directors and al] others named as defendants. Cost 
one oernere sud accountants’ fees would come out of the $1,000,000. 
—Vv. > ; 


General Finance Corp.—Offers Plan to Acquire Invest- 
ment Company— 


2 A plan, whereby the Utility & Industrial Corp. would be merged into 
General Finance Corp. has been announced. 

Stockholders of the two companies wili be asked to approve the merger 
proposal at special meetings on Sept. 18. Favorable vote of at least two- 
thirds of outstanding shares of all classes of stock of the investment trust 
and of at least two-thirds of each class of stock of the finance company is 
roqapee by law to effect the merger. 

letter to stockholders by E. K. MacDonald, President, states that in the 
judgment of the management, Utility & Industrial Corp. ‘‘does not con- 
stitute an economic unit which reasonably can be expected to operate 
successfuily under existing circumstances."’ 

He cites the burden of taxes and expenses, such as the maintenance of 
offices, the transfer and registration of stocx, the preparation and filing of 
reports for governmental bodies and s exchanges, research, legal and 
auditing services, and points out that expenses and taxes for the last 3% 
years have amounted to 71.1% of all dividends and interest received. Net 
investment income during the period has averaged less than four cents a 
share annually on the preferred stock against cumulative dividend require- 
ments of $1.50 a share. 

The result is that arrears on the preferred stoc« reached $13.75 a share on 
June 30, while no dividends have ever been paid on the common. Net 
asset value on June 30, 1941, was $1,675,253, or $3.02 a share on 553,481 
shares of preferred stock outstanding, whereas on the basis of liquidation 
preferences, including dividend accumulations, claims of the preferred 
stock amounted to $24,214,794, or $43.75 a share. 

No equity exists, therefore, for the common shareholders, but, in view of 
the fact that voting control is held by the common shareholders, approvai 
of a straight liquidation of the company would not be easy to obtain. Under 
the proposed merger, however, common stockholders would receive 5% of 
the General Finance Corp stock to be issued for the exchange and preferred 
stockholders 95% .—V. 153, p. 690. 


General Motors Acceptance Corp.—Consolidated Balance 
Sheet June 30— 





1941 1940 1941 1940 
Assets— by $ Liahtlities— $s $s 
| Sears .. 47,670,148 38,733,782 | Notes and loans 
Notes & bills rec. payable __.-.367,243,119 237,777,749 
a 601,764,489 495,670,767 | Due to General ’ 
Accts.receivable 1,582,966 1,053 ,637 Motors Corp. : 
Investments -.. 5,604,502 3,092,156 & affil. cos... 17,488,202 14,193,063 
Co. autos. & of- Due Motors Ins. 
fice equipment Ss onestus F SF are 
(less deprec.). 1,174,721 777,787 | Oth. accts. pay. 3,974,522 2,315,971 
Prepd. discount Interest accrued 568,480 1,227 ,604 
(notes pay.) - 614,861 505,314 | Fed. ine. & other 
Other defd. chgs. 178,079 170,918 OE. 4. cannes 4,813,779 4,508,245 
Dealers’ repos- 
session loss res 25,878,780 19,264,280 
Long-term debt_ 114,756,757 168,250,000 
Conting. & other 
reserves _.._ 8,796,936 6,377,482 
aTwo-yr. 1% 
notes due June 
June 1, 1943. 25,000,000 = ___ ee 
Cap. stk. (£100 
7 eS 50,000,000 50,000,000 
Paid-in surplus. 11,256,000 11,250,000 
Farned surplus. 8,750,000 8,750,000 
Undivided profs. 18,642,631 16,149,967 
0 See 658,589,766 540,004,361 > ee 658,589,766 540,004,361 


a These notes, sold to General Motors Corp., are Subordinate to all other 
ebligations of General Motors Acceptance Corp.—V. 152, p. 3498. 


General Printing Ink Corp.—£arnings— 
(Including Subsidiary) 








6 Months Ended June 30— 1941 1940 1939 
QOusentind BPOtls ... .. cevctcssncceses $896 ,042 $633 520 $590,235 
CREE EES. 6. o wc cocescescotedete 37,294 30,489 38,898 

ae eee $933 336 $664 ,0O8 $629,133 
NN rrr 134,394 120,404 103,812 
ee rT re en eT a271,405 123,766 100,134 

PR RE bv cen neceneseue se $527 536 $419,838 $425,187 
Earns. per share on common stock - - - $0.58 $0.43 $0.44 


a Including $13,686, estimated excess profits taxes and $52,119 possible 
increase in norma! and excess profits taxes.—V. 152, p. 2855. 


General Refractories Co.—-Bulance Sheet June 30 








1941 1940 1941 1940 
Assets— $ $ Liabiltttes— $ $ 
a Real est., bldgs., Accounts payable. 606,959 872,654 
machinery, &c.-11,410,468 11,439,119| Note. pay. (cur- 
Ge a ciuedccened 1,267,493 905,411 it tevs.sess 41,933 44,683 
Notes receivable - - 3,413 8,620} Accrued accounts. 1,063,532 582,483 
Accts. receivable... 2,948,600 1,521,206| Res.forempl.group 
Inventories - - ---- 3,021,075 3,511,318 insurance - - ---- 6,977 9,300 
Accrd. int. rec.---. 584 632 | Reserve for Federal 
Miscell. invest’ts - - 35,389 34,504 income tax - .---. 755,693 120,236 
Invest. in North Res. for conting--. 192,171 192,171 
west Magnesite Notes pay. (non- 
CR. seneodasede 640,000 650,000 current) ......- 69,366 114,049 
Due from officers First mtge. 3%% 
andemployees.. ------ 84 sink. fund bonds 520,000 640,000 
Deferred accounts 204,313 192,012] b Capital stock. __12,394,738 12,391,458 
Patents--.-.-.-- ae 4,212 5,842|Scripforcap.stock --.-.-.-. 3,450 
Dep. with trustee Capital surplus... 611,338 611,313 
for sinking fund - 2,600 2,000 | Earned surplus... 3,630,034 2,899,771 
Repair parts, &c.- 348,615 204,576 
Cash in banks in 
hands of receiv. 5,978 6,244 
Tet. canacen 19,892,741 18,481,569 ss i tv cdesdots 19,892,741 18,481,569 





a After depreciation and deplecion of $5,497,466 in 1941 and $5,130,542 
in 1940. b . by 469,713 no par shares in 1941 and 469,651 no 
40 


é hares in ° 
Pe arnings for the 3 and 12 months ended June 30, 1941 appeared in the 


“Chronicle” of Aug. 2, page 692. 


General Motors Corp.—7°0 Pay $1 Dividend— 

A dividend of $1 per share was declared on Aug. 4 on the common stock, 
par $10, payable Sept. 12 to holders of record Aug. 14. Like amount paid 
on June 12, last, and compares with 75 cents paid on March 12, last; $1 





ee 
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paid on Dec. 12, Sept. 12, and June 12, 1940; 75 conte paid on March 12, 
1940; $1.25 paid on Bee. 12, 1939: 75 cents paid in each of the four precedin 
quarters; 25 cents on Sept. 12, June 13, and on March 12, 1938; $1.50 pai 
on Dec. 13, 1937; $1 paid on Sept. 13 and on June 12, 1937; 25 cents paid on 
March 12, 1937, and a year-end dividend of $1.50 paid on Dec. 12, 1936. 
—V. 153. p. 690. 


Georgia Power Co.—Earnings— 


Period End. June 30— 1941—-Month—1940 1941—12 Mos.—1940 











Gross revenue___....-- $3,114,291 $2,652,834 $35,795,848 $32 631,641 
Operating expenses _- - ~~ 1,633 244 1,229,666 15,761,613 14,407,472 
ys oe RS SAT EN 430 ,094 331,087 5,164,938 3,927,718 
Prov. for depreciation _ - 335,000 290,000 3,750,000 3,360,000 

Gross income_ ------- $715,953 $802,080 $11,119,297 $10,936,451 
Int. & other deductions - 328 ,938 544,379 6,061,831 6,638 574 

Net income... ...... $387,015 $257.702 $5,057,466 $4,297,877 
Divs. on pref. stock _ ---. 223 006 245,862 2,813,207 2,950,350 





ce.....------- $164,009 $11,839 $2,244,259 $1,347,527 


Balance 
—V. 152, p. 3968. 


Gosnold Mills Corp.—Accumulated Dividend — 

Directors declared a dividend of $1.50 per share on the $6 preferred 
stock, payable Aug. 15 to holders record Aug. 5. A like amount was paid 
on May 20, last, this latter being the first dividend to be paid on the jssue 
since August, 1937.—V. 152, p. 3183. 


(W. T.) Grant Co.—-Sales— 


Period Ended July31— —_1941—Month—1940 1941—7 Mos.—-1940 
Sal $8,730,641 $7,738,162 $60,540,386 $53,196,642 


Great Lakes Towing Co.—$2 Preferred Dividend— 

Directors have declared a dividend of $2 per share on the 7% non-cumu- 
lative preferred stock, payable Aug. 15 to holders of record Aug. 5. Divi- 
dend of $5 was paid on Dec. 23, 1940 and one of $3.50 was paid on Oct. 5, 
1940.—V. 151, p. 3747. 


(H. L.) Green Co.—Sales— 

Period End. July 31— 1641—Month—1940 
BS a epi ReeRaee $3,732,597 $3,334,298 $22,744,715 $20,768,881 
EEE ae ae 151 151 
—V. 153, p. 242. 


Gulf Oil Corp.— New Directors— 

At a recent meeting of the board of directors J. E. Nelson, H. A. Gidney, 
and Alan M. Scaife were elected members of the.corporation’s directorate. 
All three men are members of Gulf’s Finance Committee. Mr. Nelson 
is Vice-President, Treasurer and Secretary of the Finance Committee, and 
Mr. Gidney is Vice-President and Comptroller. 

The election of Messrs. Nelson, Gidney and Scaife increases the member- 
ship of the Gulf board to nine. Continuing members are W. L. Mellon, 
Chairman; F. A. Leovy, Vice-Chairman; Colonel J. Frank Frake, President; 
H. L. Stone Jr., Executive Vice-President and General Counsel; M. V. 
Hartmann, Vice-President, and R. K. Mellon.—V. 152, p. 2856. 


Gulf Power Co.—Farnings— 
Period End. June 30— 1941—Month—1940 


1941—6 Mos.—1940 





1941—12 Mos .—1940 











Gross revenue_________ $193,191 $168,051 $2,153,008 $1,954,623 
Operating expenses ____ 103 ,562 85,469 1,063 ,728 1,013 ,006 
TOROS. «no a Se oS 28,101 22,399 331,608 239,238 
Prov. for depreciation - - 15,833 15,833 189,999 182,500 
‘ Gross income_-_--__-- $45,694 $44 350 $567 ,672 $519,878 
Int. & other deductions _ 18,747 19,775 231,993 242,316 
Net income -----__-- $26,947 $24,575 $335,678 $277 ,562 
Divs. on pref. stock __-_ 5,584 5,584 67,014 67,014 
ES ee $21,363 $18,991 $268 ,664 $210,548 


—V. 153, p. 692. 


Gulf State Utilities Co.—Larnings— 


Period End. June 30— 1941—Month—1940 1941—-12 Mos.—1940 








Operating revenues __ -__- $1,034,726 $934,301 $11,032,713 $10,729,467 
ee ek 320,048 276,257 3,444,838 3,319,197 
aintenance--.__.....- 5,489 40,093 579,844 560 329 
Depreciation -.-.______ 129,534 120,521 1,507 ,756 1,478,484 
a Federal income taxes__ 104,000 66,000 849,200 255,061 
Other taxes..-....._-- 91,876 89,257 1,033 ,818 943 ,883 
Net operating revs... $343,778 $342,172 $3,617,257 $4,172,513 
Other income (net) --_ _ _- 2,075 2,735 27,719 31,618 
Pnuddédeusece $345,853 $344,907 $3,644,976 $4,204,130 


Interest & amortization - 103 ,690 107 ,077 1,263 ,592 1,384,602 








pee $242,163 $237,830 $2,381,384 $2,819,529 
Preferred dividend requirements____._._._.__-- 584,967 584 ,968 
Balance for common stock and surplus__-_-_-_-_-.- $1,796,416 $2,234,561 


a The company does not consider that it has any liability under the 
‘Excess Profits Tax Act of 1940 as amended March, 1941. Beginning with 
the month of March, 1941, the accrual for Federal income tax is based on 
an estimated rate of 30% against the original estimate of 27%, spreading 
the under-accrual for January and February over the remaining 10 months 
of the year. The rate under the present law is 24%.—V. 153, p. 242. 


Hagerstown Gas Co.—ELarnings— 














12 Months Ended June 30— 1941 1940 
CE I en ee ce sndsccecssse $169,501 $161,771 
cai es asrnoth ttebue & wotemdieiads~e 99,161 97,825 

ERR ar rr an tT es 7.94 8.912 
ERR RS sr aay Se eRe ET Gres. ena 10,652 12,370 
Federal and State income taxes________________- 2,756 2,028 

a Utility operating income________. seme arctan $48 ,992 $40,636 
A I ee Dr3 ,745 Dr2,811 

Cf LILA LS I TE LIE Tae $45,247 $37 825 
Retirement reserve accruals____...__.__....__-- 14,400 14,888 

nn a we en 8 ’ 
NATE EA SEALE AEA ROT ig ely Tig at ert si 335 
oS ee Oe 1,074 911 

a i Nt: Re $16,021 $7,475 


- a Before retirement reserve accruals.—V. 152, p. 3184. 


™ Harbison-Walker Refractories Co. (& Subs.)—Farns. 


Period End. June30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
a Net profit...__._____ $866 ,000 $559,600 $1,730,800 $939,100 
Earns. per sh. on com___ $0.60 $0.37 $1.20 $0.62 

a After depreciation, depletion, Federal and State income taxes and 
excess profits tax in 1941. 

Note—Since the estimated net earnings for the first half of the year 1941 
are based on the Federal tax laws now in effect, it should be anticipated 
that on the basis of the proposed tax law, now in Congress, these estimated 
net earnings may be reduced 25% or more.—V. 152, p. 3184. 


Harbor Plywood Corp.— Accumulated Dividends— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the preferred stock, payable Aug. 1 to holders of record 
a A ae enone paid on May 1 and Feb. | last and Dec. 16, 1940. 


Hartford Electric Light Co.— Bonds Offered— 
Holders of the capital stock of the a > of record at the close of busi- 


ness on July 15 have been offered the right to subscribe at face value to 
$4,200,000 30-year 344% debentures due Sept. 1, 1971, in the ratio of 


Aug. 9, 1941 


$100 of debentures for each 20 shares of stock held. The subscription 
rights have been mailed to the company's stockholders and are in bearer 
form. The right to subscribe expires at 4 o'clock p. m. (EST) on Sept. 2, 
and is exercisable only at the office of Hartford National Bank & Trust Co.. 
Hartford, Conn.—V. 153, p. 396. 


Harvill Aircraft Die Casting Corp.—Stock Distributed— 

The Bankamerica Co., E. W. Clucas & Co., Sulzbacher, Granger & Co., 
Robinson, Miller & Co. and Morgan, Kennedy & Co. have completed the 
distribution of 27,000 shares of common stock at $3.55 a share. The stock 
repressmset pave of the holdings of Blair & Co. which originally totaled 
around 75,000 shares. ’ ‘ 

Bankamerica Co. distributed 15,000 shares; E. W. Clucas, 6,000; Sulz 
bacher, Granger, 3,500; Robinson, Miller, 1,500 and Morgan, Kennedy, 
1,000.—V. 153, p. 693. 


Hewitt Rubber Corp.—Semi-Annual Statement— 

Thomas Robins Jr., President, states: ee 

The rubber industry as a whole is greatly affected at this time by an 
extraordinary demand for its products, particularly for military, naval, 
and industrial use. 

During the six months ended June 30, 1941 sales greatly exceeded any 
like period in the company’s history and were, in fact, only 10% less than our 
largest previous full 12 months’ period. They were slightly more than double 
our sales for the first six months of 1940. 

Earnings for 6 Months Ended vane + 


1940 
Mepiteess Helis GE. Ck da cdcabbdbcccenscesce $473,774 $129,371 
Reserve for Federal income & excess profits taxes_-_ 267 ,000 27 ,000 





Net earnings after provision for estimated taxes. $206,774 $102,371 
Earnings per share on common__._....-...------ $1.23 $0.6 

Sales of bullet-sealing tanks account for approximately 20% of first half 
year's business, almost all of this amount being in the second quarter, and 
are currently accounting for approximately 40% of volume. Weare currently 
supplying more than three-quarters of the requirements of the largest manu- 
facturer of pursuit-type airplanes, and all of the requirements of a second 
important manufacturer of such planes. Our tan have proven satis- 
factory under accelerated flight tests and in service in both installations. 

In June, 1939 we n the shipment of fire hose to Great Britain for the 
use of their Air Raids Protection Service. We have, to date, shipped more 
than 3,100,000 feet of this hose and are currently working on an order for 
approximately 500,000 feet additional. . 

Another important defense activity has been the furnishing of nearly 
one million feet of refueling hose to the U. 8. Army Air Corps. 

To summarize the current situation, we estimate that for the balance of 
the year 50% of our sales will be ‘‘direct defense’’ materials, consisting of 
bullet-sealing tanks, British fire hose, and various types of hose for the U. 8. 
Army Air Corps and the Navy; 45% of our sales will be ‘“‘indirect defense’”’ 
materials, such as conveyor belts for the mining, chemical, public utilities, 
and heavy manufacturing industries, themselves actively engaged in defense 
work; and the remaining 5% will consist of sales to various manufacturers 
who may not be directly engaged in defense work at the present time.—V. 
153, p. 551. 

Heywood-Wakefield Co. (& Subs.)—Farnings— 

6 Mos. End. June 30— 1941 1940 1939 1938 
a Wet prettt.. . 2. cesses $182,722 $75,005 %*$125,519 $153,312 

a After all charges and in 1941 after Federal taxes at rates proposed in the 
new 1941 Federal Revenue Act. 

While a substantial backlog of business is available and incoming orders 
continue at a favorable rate, the company’s ability to show progress will 
depend upon the effects of the priorities’ program now engaged in regulating 
the flow of materials for national defense. Some defense orders are in 
process, and it is likely that an increasing share of the company’s pro- 
ductive facilities will be made available for such work. 

Richard N. Greenwood, states: 


Consolidated Balance Sheet June 30 


Assels— 1941 1940 TAabilities— 1941 1940 
Cash_....---.--- .$201,658 $248,783] Accounts payable. £355,338 $372,477 
Notes, acceptances Notes payable ---_- 50,000 360,006 

& accts. receiv_. 1,609,866 1,396,917} Accrued payrolls, 

Inventories_....- 2,132,456 2,019,404 taxes &c.....- 352.000 151,774 
Miscell. investm'ts 86,973 86,975) Drafts against let- 
Plants & equipm’t. 3,850,355 3,882,072 ters of eredit—_- 27 ,566 pila 
Patents & goodwill 1| Federal, State & 


1 

Deferred charges... 128,040 99,371 Cndn. ine. taxes 131,267 Sam «a 
5% 10-vear regis. 

deb. bonds - - - -- 546,600 577,500 
Series B Ist pref. 

stock (par $25). 3,487,000 3,487,000 
Com. stk.(par $25) 1,500,000 1,500,000 
RI edinceded 6 1,559,578 1,344,771 





Total. ......--$8,009,349 $7,733,522 TOO. 2 ca enese $8,009,349 $7,733,522 
—V. 152, p. 3344. 


Hotel Waldorf Astoria Corp.— No September Interest— 

Notice has been received by the New York Curb Exchange that inasmuch 
as there were no earnings applicable to the corporation's 5% sinking fund 
income debentures due Sept. 1, 1954, no interest will be paid on these 
a on Sept. 1, 1941. These debentures are dealt in flat.—V. 152, 
Pp. 3657. 


Houston Oil Co. of Texas— Earnings— 
Including Houston Pipe Line Co.] 

Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
Gross earnings. _._.---- $1,686,782 $1,666,198 $3,591,495 $3,657,629 
Operations and general 

expenses and taxes - -- 810,312 912,829 1,667,119 1,814,178 














Income from oper-.-. $876,470 $753,369 $1,924,377 $1,843,451 
Other income credits - - - 11,236 11,551 18,789 24,926 
Total income_-_-_-_-_--- $887 ,706 764,920 $1,943,166 $1,868,378 
Aband.leases & retirem't 201,434 264,553 345,078 434,674 
Deprec. and depletion _ - 404,196 395,911 805,256 787 444 
Fed. inc. taxes (est.)--- 24,125 8,350 111,600 71,650 
Wet pretit........<as-+ $257,951 $96,106 $681,231 $574,609 
Earns.per sh.on com.stk. $0.11 Nil $0.38 $0.28 


Consolidated Earnings for 12 Months Ended June 30, 1941 

Gross earnings from operations, $6,769,358; operating and general ex- 
penses, including taxes (other than Federal income taxes), $3,333,930; 
income from operations, $3,435,428; other income, $43,881; total income, 
$3,479,310; interest on bonds and notes, $400,483; amortization of debt 
discount and expense, $28,498; depreciation and depletion, $1,568,216; 
property retired and abandoned, $292,184; Federal income taxes, $212,748; 
net profit, $977,179. 

Note—Federal income taxes deducted in the above statement represent 
estimated normal income taxes as provided by the tax laws now in effect. 
No liability for excess profit taxes is indicated to be due for the period 
shown.—V. 152, p. 3657. 


Independent Pneumatic Tool Co.—Stock Offered— 
Hallgarten & Co. and Blyth & Co. on Aug. 5 offered 8,000 
shares of stock (no par) at $28 (less one point to dealers) .— 
V. 152, p. 4125. 

Industrial Brownhoist Corp. (& Subs.)—Farnings— 

Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 


Profit from oper. before 
providing for deprec’n, 








interest, &c....-..--.- $363 ,480 $160,806 $736,534 $336,450 
Provision for deprecia’n 

and idle plant expense 33,561 35,089 67,411 73,697 
Prov. for bond interest _ _ 15,251 16,421 30,322 96,028 
a Prov.for Fed.inc.taxes ee  wadsean a.  waduee 

Wet pretit..... 0.2... $152,168 $109,295 $314,801 $160,726 

a Excess profits taxes and other contingencies. —-V. 152, p. 3026. 
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Humble Oil & Refining Co.— Wins $10,000,000 Suit— 

This company and oil companies associated with it won the ‘‘Wilson 
Strickland suit’’ which had been in since Aug. 26, 1940, over con- 
trol of oil lands valued at upward of $10,000,000. “Sp ° 
denied the claims of some 5,000 ms to the property, most of them 
relatives of claimants whose all ownership dated back to the Texan war 
for independence.—V. 152, p. 3499. 


Idaho Power Co.—Earnings— 














Period End. June 30— 1941—Month—194 1941—12 Mos.—1940 
Operating revenues_____ $566,207 $546,734 $6,654,381 $6,241,026 
Oper. exps., excl. direct 

i ad 173 345 164,040 2,035,477 1,908,008 
Direct taxes___________ 161, 136,000 . 083 1,564,043 
Prop. retire. res. approps 50, 43,700 562,500 512,500 

Net oper. revenues ___ 181,862 $202,994 $2,282,321 $2,256,475 
Other income (net) _____ 703 657 2,266 5,894 

Gross income____-_-_ ~~ $182,565 $203,651 $2,284,587 $2,262,369 
Int. on mtge. bonds____ 56,2 56,250 675,000 A 
Other int. & deductions _ 8,524 11,068 108,982 119,127 
Int. charged to constr-Cr 327 27 7,925 1,367 

Net income... _.-_- $1 18,118 $136,360 $1,508,530 $1,469,609 
Divs. applic. to pref. stocks for the period_______ 414,342 414,342 

EE Te SRE Sean See Hine $1,094,188 $1,055,267 


Notes—(1) Provision for Federal income taxes, subsequent to April 1, 
1941, is being made at a rate which will result in the accumulation of such 
taxes at the rate of 30% for the full year 1941. 

(2) No provision has been made for the Federal excess profits tax since 
Present indications are that no such tax will be payable.—V. 152, p. 4125. 


Inland Steel Co. (& Subs.)—Earnings— 


3 Mos. End. June 30— 1941 1940 1939 1938 
Net after expenses - - - __ $12,666,236 $5,915,540 $4,015,949 $3,057,674 
Deprec. and depletion-- 1,958,468 1,755,225 1,413,088 1,212,138 
ED ntdsimesnaneos 341,375 a621,772 454,250 462,375 


388,152 248,063 


Esti. Fed. inc. taxes... 2,495,159 b664,887 
Est. excess profits tax_. 2,498,968 
Est. amount to provide 

for addit. Fed. taxes at 

proposed new rates... 1,269,694 


Net income ---_--.... $4,102,572 $2,873,655 $1,760,459 $1,135,097 
c Earnings per share-_-__ $2.51 $1.76 $1.08 $0.72 

a Includes $175,897 excess interest paid on account of refunding opera- 
tions non-recurring. b Includes adjustments from Jan. 1, 1940, on account 
of new rates under the Revenue Act of 1940 and after deducting from taxable 
income the proportion of unamortized bo unt and expense and 
premiums on series D 3% % first mortgage bonds redeemed during period. 
c On capital stock. 


Contracts for Construction of Additional Furnaces— 
Following the directors’ meeting held July 30, Edward L. Ryerson, 
Chairman, announced that contracts had been entered into with Arthur 
G. McKee & Co. for the immediate construction of the coneney's sixth 
blast furnace, which will be a duplicate of the fifth furnace placed in o 
tion early in 1939, and, when completed, will produce approximately 1,000 
of pig iron per day 
, i 
n 





espite rigid restrictions placed on sales, incoming business continues 

ter volume than shipments. Most of the new orders bear preference 

ratings and much of the tonnage is being allocated by the Office of Produc- 

tion Management. A constantly greater portion of current schedules is 

being made up of priority orders thereby unavoidably delaying delivery of 
other tonnages. 

Oo tions during the second quarter of 1941 were at the rate of 105.7% 
of theoretical ingot cpaacity compared with 106.7% in the first quarter of 
1941 and 81.5% in the second quarter of 1940. Exports during the current 
quarter were 3.0% of total shipments as against 7.3% in the first quarter 
of 1941 and 5.5% in the second quarter of 1940. 

Employment and payrolls again made new highs, the average number of 
a hm ~~ 7 quarter being 21,258 and the total payroll $11,234,967.— 

. , DP. ° 


International Mercantile Marine Co.—Plan for Re- 
financing Maturing Bonds—To Sell Certain Properties to 
United States Lines Co.— 

A special meeting of stockholders will be held Sept. 2 for the following 
purposes: 

(a) Considering and acting upon a plan for the refinancing of the corpo- 
ration’s outstanding $11,469,000 1st mtge. & coll. trust sink. fund 6% gold 
bonds which mature Oct. 1, 1941. 

(b) In connection with and in relation to said plan for refinancing said 
bonds and with the object of simplification of operations of the corporation 
and its various subsidiaries, to consider and act upon 

(1) The sale by the corporation and (or) its subsidiaries to United States 
Lines Co., principal operating subsidiary of the corporation, of the property 
known as One Broadway, New York, at the appraised value of the equity 
therein, to wit, $1,065, in cash; 

(2) The sale by the corporation and (or) its subsidiriesa to United States 
Lines Co., of tugs, barges and other equipment, at the appraised value 
thereof, to wit, $350,000 in cash; 

(3) The sale by the corporation to United States Lines Co., of 27,026 
shares of Pan-American Airways Corp. stock at the market price thereof: 

(4) The exchange of preference stock and junior Fem yey stock of United 
States Lines Co., now owned by the corporation and (or) its subsidiaries and 
affiliated corporations, for shares of prior preference stock of United States 
Lines Co., all in connection with a proposed plan of recapitalization of 
United States Lines Co. 

Plan for Refinancing of Bonds 

On Oct. 1, 1941, the $11,469,000 1st mtge. & coll. trust sink. fund 6% 
gold bonds of the corporation will become due and payable. The original 
issue of these bonds was $40,000,000 and to date there have been retired 
$28,531,000 bonds. Interest has been regularly paid on these bonds to 
date and there are no arrears. 

The plan for the refinancing of the bonds is made possible through the 
cooperation of the Reconstruction Finance Corporation. Negotiations 
have been carried on for some time with the RFC, culminating in an agree- 
ment by that governmental agency to provide funds for that purpose, as 
evidenced substantially by the following letter dated My f 11, 1941 received 
by the corporation from C. B. Henderson, Chairman of the RFC. 

Pursuant to your informal aopeemen. this corporation will make avail- 
able to International Mercantile Marine Co. up to $4,500,000 to effect 
consummation of its pro plan to refinance its $11 ,469 000 6% Ist mtge. 
bonds outstanding which mature Oct. 1, 1941, upon the following and such 
other terms and conditions as this Corporation shall prescribe: 

(1) Applicant's proposed plan for paying the holders of its outstanding 
lst mtge. bonds 50% in cash and 50% in new 4% coll. trust bonds shall be 
accepted by the holders of a very substantial amount (as determined by this 
Co tion) of the outstanding bonds before any of this Corporation's 
funds are made available. 

(2) New coll. trust bonds shall be issued to this Corporation in the 
rincipal amount of the funds advanced by this Corporation to applicant. 
he new bonds held by this Corporation and the new bonds to be Tesued to 

the holders of applicants’ outstanding bonds shall bear interest at the rate 
of 4% per annum. All of such new bonds shall be secured by the same 
collateral under the same indenture (which shall be satisfactory to this 
Corporation) which indenture shall provide, among other things, that: 
(a) The new bonds held by this Corporation shall be retired at the rate 


of $450,000 annually. After, and only in the event of, payment of said 
$450,000 annually, to this Corporation on account of principal of the bonds, 
payment may be made on account of principal of the new bonds, issued to 


the holders of applicants’ outstanding bonds, in an egate amount not 
50, annually provided the consent of this Corporation is 

first obtained. 
(b) The new bonds issued to this Corporation shall have first claim as 
t the other new bonds of applicant on any assets of applicant, including 
the collateral the indenture, in the event of liquidation of applicant. 


(c) Applicant shall have the right to pay the loan from this Corporation, 


The Commercial & Financial Chronicle 





839 
f 


in whole or in part, at any time without making Zoyment on account o 
principal of the new bonds not held by this C on. 

d | funds received by applicant from retirement of the pledged 
erred stock of United States Lines Co.) may be 


(e) Without the prior written consent of ; 
i) No dividends will be declared or paid on account of, or other dis- 
tributions made with respect to, applicant's capital stock. 

(ii) Applicant will not transfer or otherwise hypothecate any of its free 
assets now owned or h ter acquired. 

(f) Applicant’s management and compensation to its officers and directors 
and employees shall be satisfactory to this Corporation so long as this 
Copenen is the holder of any of the new bonds of applicant. 

(3) Collateral securing the indenture shall consust of: 

i? = shares han ook, Fae, Cased Spates idaes Co.: oil b 
ppcouime yi, ’ of new preferred stock now represen y: 
.927 shares of prior preference stock (70 cents share cum.), 
representing 100% of the outstanding stock of this class; (b) 391,712 shares 
out of a total issue of 537,319 shares of preference stock (70 cents per share 
cum.); (c) 330,462 shares out of a total issue of 600,000 shares of j 
erred stock (3744 cents per share cum.., if earned); 
(ii) 1,200,000 shares of common stock, representing 100% of the total 


issue outsta > 
We The capital stock and other obligations of applicant's subsidiaries and 
affiliates, held or owned by applicant, or applicant's equity therein. 


(4) Applicant shall effect consummation of the following: 

(a) Transfer of applicants’ equity in real estate at No. 1 Broadway, 
New York, and cer other terminal Broperty and equipment to United 
States Lines Co. in exchange for $1,365, cash. 

(b) Sale by ——— of 27,026 shares Pan American Airways stock owned 
by it to the United States Lines Co. for cash, the price to be determined by 
the market on date sale is consummated. 
to applicant in accordance with the adjustments 


paragraph 4 hereof shali be used (in a manner approved by this 
ca i applicant in consummation of the plan, and - 


such cash shall 
be so used ‘ore disbursement by this Corporation. 

(6) Applicant shall proceed to dissolve as promptly as ble its sub- 
sidiaries, the United States Lines, Inc and American es Co , thus maxing 
United States Lines Co a direct subsidiary of the applicant and permitting 
appiicant to acquire the junior preferred stock of the United States Lines 

0 , whereupon appropriate steps shall be taxen to eliminate by financiai 
readjustment the preference stock and junior preferred stock of the United 
States Lines Co leaving said com with two classes of stock custanins. 
nameiy, common st and preferred stock, of which the former will 
a owned by sna uma and of which a majority of the latter will be 
owned by the applicant. 

(7) Applicant shal: have the right to pay off this Corporation's toan in 
whole or in part at any time without payment of rents or ty 
The foregoing letter superseded a letter dated Apri: 29, 1941 from Emil 
Schram, Chairman. 

Pursuant to the pian for the refinancing of the bonds there wiil be issued 
by the corporation popronimstaty $10,234,500 face value new 10-year 4% 
coil trust bonds of which the RFC wii. uire for cash approximate.y 
$4,500,000 face value of bonds, cailed ‘‘RFC bonds."’ Bonds not acquired 
by RFC are referred to as ‘‘new bonds.”’ 

Holders of the presently seteteneine tents of the corporation wili be given 
the opportunity to exchange tneir bonds for cash and ‘‘new bonds’’ as follows: 

For each $1,000 of age ey! outstanding bonds the holder thereof will 
receive (1) $500 in cash plus (2) $500 face vaiue ‘‘new bonds’’ plus (3) ac- 
crued interest on the presently outstanding bonds at the rate of 6% per 


required by 


annum to Oct. 1, 1941. 

Total Bonds to Be Authorized and Issued—Bonds in the aggregate cipal 
sum of $12,500,000 will be authorized and the amount of bonds to be issued 
pursuant to the plan will not exceed $10,234,500. Th t does 


é e€ managemen 
not intend at the present time to issue the balance of the bonds to be author- 
ized pursuant to the plan. The management reserves the right to sell or 
dispose of the valance of such bonds as it may deem appropriate without 
further action by the stockhoiders of the corporation. 

Subscription by RFC to Spprortnaiely $4, ,000 of Bonds—Pursuant to 
the plan apgrostmatey $5,734,500 in cash is required for immed iate 
payment to holders of the presently outstanding bonds. A part of the 
required cash wil be on hand and a portion will be procured by the corpora- 
tion through the saie to United States Lines Co., its principal operating 
subsidiary, of the property referred to above. The balance will be pro- 
vided by the purchase by RFC of ‘‘RFC bonds’’ at face value for cash. 

Maturuy of Bonds—All bonds to be issued will mature Oct. 1, 1951, sub- 
ject to earlier payment under redemption provisions of the new indenture. 

Interest on Bonds—Interest on the bonds to be issued will accrue from 
Oct. 1, 1941, at the rate of 4% Ber annum payable April 1 and Oct. 1. 

Collateral for 's—The collaterai for the bonds to be issued will consist 
of the fouowing: _ 

(a) Approximateiy 1,161,545 shares of preferred stock (presently desig- 
nated prior preference stocx) of United States Lines Co. which International 
Mercantile Marine Co. will directiy or indirectsy receive pursuant to the 
action expected to be taken at the forthcoming meeting of stockholders of 
this corporation and corresponding action to be taken by United States 
Lines Co , in exchange for 

(1) 561,427 shares of prior preference stock of United States Lines Co. 
(par $10 per share and entitled to annual cum, dividends of 70 cents per 
share) representing 100% of the outstanding stocx of this class, and 

2) 252,500 shares of preference stocx of United States Lines Co. (par 
$10 per share and entitied to anaual cum. dividends of 70 cents per share) out 
of a total of 342,500 shares of that class outstanding, and 

(3) 330,462 shares of junior preferred stock of United States Lines Co. 
(par $5.15 per share and entitled to annuai cum. dividends of 37 }4 cents per 
share, if earned, after payment of dividends on senior classes of stocx and, 
in addition, to participation in excess earnings with common stocx) out of a 
total of , shares of junior preferred stock outstanding, and 

(b) 1,200,000 shares of common stoc« of United States Lines Co. (par 
10 cents per share) representing 100% of common stock outnntiag and 

(c) The capivai s' and other obligations of subsidiary and a liated 
companies held or owned by I. M. M. or the equity ofthe corporation therein. 

Bond Retirement Provistons Under New I ure—Indenture securing all 
the bonds will provide for retirement annually of $450,000 face value of 
“RFC bonds” issued to the RFC. After payment of annual amount in 
retirement of ‘‘RFC bonds’’ the corporation may, with tne consent of the 
RFC, use annually not to 50,000 to retire at 1024%%, and (or) 
to purchase at market at a price not in excess of 102% of face value, ‘‘new 
bonds’’ which, under the contemplated plan, are to be issued to the holders 
of the presently outstanding bonds of |. M. M. Co. " 

The “‘RFC bonds” wil have first claim as inst the ‘‘new bonds’’ on 
any assets of the corporation, including the collateral securing the new in- 
denture, in the event of the liquidation of the corporation. 

Effectiveness of the Plan—Plan shall become effective only at such time 
when the RFC in its discretion determines that a sufficient number of 
presently outstanding bonds have been deposited under the plan to justify 
declaring the plan effective. 

Listing of New Bonds on the New York Stock Exchange—lIt is contemplated 
that application will be made for the listing of the ‘‘new bonds” for trading 
on the K ew York Stock Excha a 

(See also United States Lines Co. below) .—V. 153, p. 552. 


International Paper & Power Co.—Holding Company to 


Disappear—New York Operating Company to Take Over— 

R. J. Cullen, President, announced Aug. 6, that a special meeting of 
shareholders has been called for Sept. 25, 1941, to vote on a program for 
the elimination of International Paper & Power Co., the present holding 
company, and the distribution to each shareholder and warrant holder of 
corresponding shares and warrants of a new New York corporation which 
will take the name ‘‘International Paper Co."’ The present International 
Paper Co. would be consolidated into the new corporation. 

: Effect of Program 

Now that the hydro-electric power investments of International Paper 
& Power and International Paper have, with minor exceptions, been 
disposed of, there is no longer any necessity to continue the existence of 
Internationa] Paper & Power Co. On completion of the poograss. share- 
holders of International Paper & Power Co., which is —_> olding com- 
pany, will own directly stock of the new International Paper Co. The 
new company will control all of the assets now controlled by International 
Paper & Power Co., owning directly the major operating properties in the 

nited States. 

OT his program will achieve two results (1) Simplification of corporate 
structure and (2) Economy in administration expense and taxes. No 
change of substance in the present interests of any shareholders or warrant 
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holders is involved, although certain technical changes are inherent in the 
change from a Massachusetts voluntary association to a New York cor- 


poration. 
The record date of the shareholders poecting will be Aug. 18, 1941. At 
the meeting the sharebolders will also vote with respect to an amendment 
of one section of the Declaration of Trust which would permit greater 
expedition in carrying out the program. The amendment is not, however, 
essential to the program, which could be carried through even though the 
amendment were not adopted. Action by the warrant holders will also 
be re juired to ony througb this amendment, and a meeting of warrant 
holders has been called for Sept. 24, 1941. The record date for the warrant 
holders meeting is Aug. 16, 1941. 
Termination of International Paper & Power Co. 

The program being submitted to the shareholders includes two separate 
steps. The first step involves (a) the transfer of the assets of International 
Paper & Power Co. to the New York corporation (which will eventually 
take the name ‘‘International Paper Co.'’) in exchange for the latter's 
preferred and common stock and common stock purchase warrants; (b) the 
termination of International Paper & Power Co.; and (c) the distribution 
to its shareholders and warrant holders of shares and warrants of the new 
corporation. 

Shareholders of International Paper & Power Co. will receive the same 
number of shares of the same class of stock in the new corporation that they 
now hold in International Paper & Power Co. The new corporation's 5% 
preferred stock will carry the same accumulation of dividends as the present 
5% preferred stock of International Paper & Power Co. Warrant holders 
will receive warrants in the new corporation that will represent the right 
oo aay the same number of shares in the new corporation and at the same 
price. 
Consolidation of International Paper Co. 

The second step involves the consolidation of the present International 
Paper Co. into the new corporation. The name of the consolidated cor- 
poration (which will be the new corporation) will be International Paper 
Co. It will by the consolidation assume the liabilities and acquire the 
assets of the present International Paper Co., including direct ownership 
of all the major oat eg bred now controlled by International 
~~ & Power Co. in the Un States. 

he amount of International Pa Co. stocks remaining in the hands 

of the public is very small—only 6,796 shares of 7% preferred, 38 shares of 
6% preferred and 266 shares of common at June 30, 1941. Shortly after 
completion of the program the publicly held 7% preferred shares would 
be culled for redemption at $115 a share after receiving all back dividends. 
The publicly held 6% preferred and common stock would be converted 
into the stock of the new corporation, not more than 43 shares of 5% 
referred stock and 608 shares of common stock of the new corporation 


ing required for this puepeee. 
All of the International Paper Co. stock now held by International 
—— & Power Co. would be cancelled. These holdings now amount to 
well over 99% of the outstanding shares of each class of International 
Paper Co. stock. \ 
Capitalization of the New Corporation 

Upon consummation of the program, nme | redemption of the pub- 
licly held International Paper Co. 7% geet stock, the capitalization 
of the new International Paper Co. will as foliows: 


Authorized Held Public 
Cum. conv. 5% pref. stock (par $100) ---1,000,000 shs. 925,978 shs. 
Common stock (par $)5)-------------- ¥ J shs. 1,823 879 shs. 
Common stock purchase warrants -. - - -- 1,348,218 units 1,347,748 units 


Of the common stock authorized in excess of the amount required for 
issue as part of the program, 2,324 ,512 shares will be reserved for conversion 
of the 5% preferred stock, 1,347,748 shares will be reserved for purchase 
by holders of common stock purchase warrants for that number of shares 
shown in the above table and 40,000 shares will be reserved for sale to an 
ier A at $15 per share. Common stock purchase warrants expire Sept. 

rl ; 


, Income Tax Status 
The company has obtained a ruling of the Commissioner of Internal 
Revenue that: 
(1) The transfer of the assets of the company to the new New York 
corporation will result in no taxable gain or deductible loss to either com- 


pany. 

(3) The exchange of stocks and warrants of the company for stocks and 
nage med of the new corporation will give rise to no taxable gains or deduct- 

e losses. 

(3) The consolidation of International Paper Co. into the new corp ra- 
tion under the laws of the State of New York will result in no taxable 
gain or deductible loss to either of the constitutent corporations. 

The ruling recommends the approval of closing agreements by the 
Commissioner, agreeing that the transactions outlined above will not 
result in any taxable gain or deductible loss to the company, International 
Paper Co. or the new corporation. 

t is stated that the closing eements when issued would be binding 
unless Congress should change the applicable tax statutes and make the 
changes retroactive so as to cover past transactions. The management 
does not know of any pro 1 to make any such changes in the existing 
statutes, but ints out that unforseen developments in the pending tax 
legislation might make desirable some postponement of putting the program 
completely into effect. Postponement could be oe eet if such a 
course seemed best, either by directors withholding final action or by 
adjournment of the shareholders’ meeting. 

Stock Exchange Listing 

AP lication will be made by the new International Paper Co. for listing 
its oe referred and common stocks on the New York Stock Exchange 
and for listing its common stock purchase warrants on the New York Curb 
Exchange. It is expected that such listing can be completed in time so that 
tradi in the securities of the new corporation can begin immediately 
after the termination of International Paper & Power Co.—V. 153, p. 243. 


International Hydro-Electric System—-Common 
Class B Shares Surrendered and Canceled— 


Irwin L. Moore, President of International Hydro-Electric System, on 
Aug. 5 announced that all the common shares and class B shares of the 
System have been surrendered to it and have been canceled in accordance 

th an order issued last January by the Securities and Exchange Com- 
mission. These securities, comprising 2,500,000 shares of common stock 
and 1,000,000 shares of class B stock, were originally held by International 
Paper & Power Co. and International Paper Co. In January, 1939, they 
were transferred to ne trustees and have now been surrendered by 
the trustees for cancellation. 

No dividends had ever been paid by International Hydro-Electric System 
on these stocks.—V. 152, p. 4126. 


International Silver Co.—$l1 Common Dividend— 
Directors have declared a dividend of $1 per share on the common stock, 
yes Sept. 1 to holders of record Aug. 12. Like amount was paid on 
uly 18 last, this latter being the first dividend paid since Dec. 1, 1930, 
when $1 per share was also distributed.—V. 153, p. 100. 


International Utilities Corp.—Challenges SEC Right 
to Ask Voting Change— 


The corporation told the Securities and Exchange Commission on Aug. 6 
that it did not believe the SEC had authority to order redistribution of the 
voting rights of its security holders. 

The company’s challenge was made in an answer to a Commission order 
during the course of a hearing before trial examiner Richard Townsend. 
Eugene L. Garey, company counsel, presented the company’s position and 
op the introduction of numerous SEC records. 

n its answer, International not only disputed the Commission’s authority 
to order redistribution of voting power but also alleged the 1935 Public 
Utility Holding Company Act and rules and regulations adopted under it 
is unconstitutional. 

The SEC claims that the class B stock of International now has 89 Pe of 
the totai voting power and that the stock has a negative value of $1,735,993 
after taking into account the liquidation i -~ of the $3.50 prior pre- 
ferred, the $1.75 preferred and the class A stock. The class A stock, for 
which the SEC finds the largest value, is said to have only 6.26% of total 
votin sever while the $1.75 preferred has 4.74% of the voting power. 
The $3. wed referred is entitled to no votes under the present setup. 
The SEC has indicated that it believes the voting — of the class B 
stockholders should be restricted while the other ty holders should 
be given a bigger voice in the company affairs. The SEC utility staff 


and 
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contends that the present board of directors of international consisting 
of nine members should be increased to 11, of which two would be elected 
by the $3.50 prior preferred, four would be elected by the $1.75 preferred, 
four would be elected by the class A stock, and one would be elected by the 
class B stock. 

New Chairman, &c.— tt 

William F. Carey, New York City’s Sanitation Commissioner, was on 
Aug. 6 elected Chairman of this corporation. Directors also selected Walter 
Zi hme Jr., and Frank A. Vanderlip Jr. to fill two vacancies on the 
Board. 

The moves made were in line with the program chosen on July 21, when 
P. M. Chandler resigned as Chairman and President. At that time the 
Board promoted William B. Yaeger, who had joined the company as Vice- 
President and director on Jan. 1, to the Presidency.—-V. 153, p. 694. 


Interstate Department Stores, Inc.— Sales— 


Period End. July 31— 1941—Month—1940 1941—6 Mos.—1940 
GH. « meescspenreneen $2,076,503 $1,665,085 $13,825,246 $11,072,099 


—V. 153, p. 243. 

Intertype Corp.—Debenture Issue Reduced—TInterest Rate 
on $600 000 Reduced to 3 %— 

The corporation in June last paid off $400,000 of its $1,000,000 10-year 


3%% sinking fund debentures, reducing the amount outstanding to 
$600, . Under a supplemental indenture the interest rate on the $600,000 
of debentures has been reduced to 3% 


and the sinking fund provisions are 
$120,000 annually commencing June 15, 1944, instead of $200,000 as 
originally.—V. 153, p. 552 

Kansas Gas & Electric Co.—Earnings— 


Period End. June 30— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues -___- $549 ,064 $523,046 $6,672,002 $6,441,959 
Operating expenses, ex- 























cluding direct taxes ___ 229,348 219,320 2,532,773 2,615,575 
Direct taxes_.......--- 90 465 63 ,070 880,625 808 ,632 
Property retirement re- 

serve appropriations __ 60,000 55,000 690,000 660 ,000 
Amortization of limited- 

term investments - - - - 157 391 3,392 4,952 

Net oper. revenues... $169,094 $185,265 $2,565,212 $2,352,800 
Other income (net) _- 345 143 8,694 5,096 

Gross income__-_----- $169,439 $185,408 $2,573,906 $2,357,896 
Int. on mortgage bonds - 45,000 5, 540,000 748,500 
Int. on debenture bonds - 15,000 15,000 180,000 180,000 
Other int. & deductions - 19 655 19,601 231,240 143,171 
Interest charged to con- 

I eae. 5 a Raeeel d. | amma oe 363 632 

Net income. -----_.-- $89,784 $105,807 $1,623,029 $1,286,857 
Dividends applicable to preferred stocks for the 

I os ocak wa cna en aaa ee mes a nasa 520,784 520,784 

ee $1,102,245 $766,073 


Note—No provision for Federal excess profits tax has been made since 
present indications are that no such tax will be payable.—V. 152, p. 101, 


Key West Electric Co.—Earnings— 

















Period End. June 30— 1941—Month—1940 1941—12 Mos.—194 
Operating revenues __-_-- $24 483 $17,931 $269 087 $208 548 
Gpeseiee. .........- 2 .489 5,670 73 387 67 ,881 
Maintenance - - - - - _- 1,105 1,030 20,032 18,393 
Depreciation - - - ____- : 3,263 3.007 37.453 30,403 
a Federal income taxes_ - 2,800 1,135 24,32 8,563 
Other tages... .......-- 2,414 1,827 28 236 22,165 

Net oper. revenues__- $8,413 $5,261 $85,653 $61,143 
Other income (net) -_ _ - - 819 774 4,178 1,558 

OO eee 9,232 $6,036 $89,831 $62,701 
Interest & amortization _ 1,93: 1,900 23 ,982 23,119 

SEE OEE $7,296 $4,136 $65,849 $39,582 
Preferred dividend requirements__--_------ wae 24,374 24.374 

Se a $41,475 $15,208 


a Company does not consider that it has any liability under the Excess 
Profits Tax Act of 1940 as amended March, 1941. Beginning with the 
month of April, 1941 the accrual for Federal income tax is based on an 
estimated rate of 30% against the original estimate of 27%. spreading the 
under-accrual for January, February and March over the remaining nine 
months ofthe year. The rate under the present law is 24%. 


Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the preferred stock, payable Sept. 2 to holders of record 
Aug. 15. Like amount was paid on June 2 and March 1 last, Dec. 2, Sept. 3. 
June 1 and March 1, 1940, and on Dec. 1, 1939, this latter being the first 
dividend paid on this issue since June 1, 1933.—V. 153, p. 244. 


Kimberly-Clark Corp.—Transfer Agent— 

The Chase National Bank of the City of New York has been appointed 
wo agent for the common no par value stock of this company .—V. 153, 
p. « . 


Kinner Motors, Inc.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Aug. 15 to holders of record Aug. 1. Dividends of five 
cents were paid on May 15 and Feb. 15 last, this latter being the initial 
distribution.—V. 152, p. 3186. 


(S. S.) Kresge Co.—Sales— 
Period End. July31— | 1941-——-Month—1940 1941—-7 Mos.—1940 
GE 6 cutheavakcatanes $12,923,581 $11,216,749 $87,609,606 $79,941,796 
Number of stores in operation on July 31, last, totaled 733, of which 671 
were in the United States and 62 in Canada, compared with 677 American 
and 61 Canadian, a year ago.—V. 153, p. 244. 


Lane Bryant, Inc.—Sales— 
Period Ended July 31— _ 1941—Month—1940 1941—7 Mos.—1940 
Gai cil. bout coda bex $1,159,584 $877,475 $9,355,985 $7,907,735 


Lane-Wells Co.—E£xzira Dividend— 

Directors have declared an extra dividend of 10 cents per share in addition 
to the ~ ya uarterly dividend of 25 cents per share on the common 
stock, both payable Sept. 15 to holders of record Aug. 27. Like amount paid 
on Dec. 15, 1940; extras of 10 cents were paid on Sept. 15, and on June 15, 
1940.—V. 153, p. 554. 


Lehman Corp.—New Officers— 
The directors of this corporation at their meeting on Aug. 6 elected the 


followi five additional officers: Edmund Brown Jr., Vice-President; 
Dorsey Richardson, Vice-President; Frederick L. Schuster, Vice-President; 
Alvin W. Pearson, Asst. Vice-President, and Donald S. Morgan, Asst. 


Vice-President. 
All of the newly elected officers have been associated with the corporation 


for many years.—V. 153, p. 244. 
Lerner Stores Corp.— Sales— 


Period End. July31— — 1941—Month—1940 1941—6 Mos.—1940 
| RR Hg Cop BOE oe $4,027,264 $3,487,321 $22,609,442 $20,035,635 


a 

—V. 158. p. 245. 
Libby, McNeill & Libby—Stock Offered—Headed by 

Glore, Forgan & Co., a national under-writing group on 

Aug. 5 made publie offering of 1,500,000 shares of common 

stock at $554 a share. These 1,500,000 shares will be pur- 

chased by the underwriters from Swift & Co. and are the 
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remaining portion of 3,018,639 shares of Libby—approxi- 
Ca ely 83 Zogot the outstanding stock—owned by Swift & 
Co. on Jan. 1. On completion of this underwriting, Swift & 
Co. will have completely divested itself of Libby securities. 

The underwriting group offering the stock is one of the 
largest on record. Principal members associated with Glore, 
Forgan & Co. are: Harriman Ripley & Co., Ine.; Blyth & 
Co., Ine.; Dean Witter & Co.; Stone & Webster and Blodget, 
Inc.; Hornblower & Weeks; Hemphill, Noyes & Co.; Bank- 
america Co., and Ladenburg, Thalmann & Co. 


Net earnings, according to an unaudited statement furnished the under- 
Lenn group, for the first 17 weeks of the current fiscal year, ended June 28, 
were $1,061,406, after provision for Federal income tax at the rate of 30%, 
equivalent to 29 cents per share on the 3,627,985 shares of stock outstanding. 
In the same period last year, after provision for Federal income tax at the 
rate of 24%, earnings amounted to 1,242, equivalent to 24 cents per share. 

Indicated book value of Libby stock on March 31, 1941, was reported as 
$9.22 a share. Current assets were reported as $30,765,929, representing 
about 62% of total assets; and current liabilities as $3,605,740, a ratio of 
8% to 1. After deducting current liabilities and funded debt, current 
assets were equivalent to $4.69 a share. 

The company reports a 38% increase in domestic and Canadian dollar 
billings, exciusive of direct and indirect Federal Government business, for 
the first 17 weeks of the current fiscal year. Total sales to the Federai 
Government during the first 17 weeks of this fiscal year amounted to approxi- 
mately $3,000,000, as compared with about $500,000 in the same period in 
1940. Sales to the Federal Surplus Commodities Corporation are reported 
to more than offset the decline in volume of export sales during the first 
six months of 1941 as compared with 1940. The company also reports that 
it is in the midst of the packing season, and that present indications are for 
a favorable supply and a firm price structure. 

lignment of the board of directors, subsequent to the public offering 
of 1,518,639 shares of the company’s stock in January, resulted in the elec- 
tion of Charles F. Glore, of Glore, Forgan & Co., and Edward 8. Cosgrove, 
President of the Minnesota Valley Canning Co., an authority on food 
packing merchandising, to the board. 

Libby was founded in 1863. The present company was incorporated in 
1903. It is understood to be the world’s largest producer of canned foods, 
and to sell a greater variety of canned foods than any other company. 
It presently operates 48 fi packing plants in the United States, United 
States possessions, and in Canada. It also operates land and equipment for 
the raising of fruits and vegetables, principally pineapple in the Hawaiian 
Islands and asparagus in California. e company’s salmon packing 
operations include the operation of numerous boats and vessels. 

Libby’s products are mainly distributed through 29 branches located in 
the principal cities of the United States. The company is understood to 
be the most important producer of canned meats; the second largest producer 
of California canned fruits; the second or third most important canner of 
pineapme, including juice; the third most important packer of all varieties of 
salmon, and second for red saimon alone. Other items such as tomato 
juice, sauerkraut, pickies and green olives have strong industry positions. 

Underwriters—The names of the several original underwriters and the 
number of shares of(a) the 1,518,639 purchased by each of them under 
agreement dated Jan. 28, 1941, and (b) the names of the several under- 
writers and the number of shares of the 1,500,000 pressently to be purchase 
by each of them, are as follows: 











Name— a b Name— a b 
Glore, Forgan & Co----.83,639 85,000 | R. H. Johnson & Co... 5,000 12,000 
Harriman Ripley & Co.,. Johnson, Lane, Space & 

Pc ahcanes da bawnd 65,000 eT pe ee eee # 7,500 
Blyth & Co., Inc__..-- 65,000 85,000 | Robert C. Jones & Co.. 7,500 6,000 
Dean Witter & Co-__-_--55,000 85,000 | Kalman & Co., Inc.... 5,000 10,500 
Stone & Webster and Kay, Richards & Co... 5,000 = ---_-- 

Blodget, Inc-.-.-.---- 55,000 55,500| A.M. Kidder & Co_-.-.. 5,060 18,000 
Hornblower & Weexs - . 55,000 55,500 | Kidder, Peabody & Co- --.-- 24,000 
Hemphill, Noyes & Co_55,000 55,500 | Laird, Bissell & Meeds. --.--- 9,000 
Bankamerica Co - - - - - - 45,000 54,000 | Lee Higginson Corp--.- ---.-- 24,000 
Ladenburg, Thalmann Lehman Brothers - - - - - 65,000 ~=—s«ir r- =e 

Pt mp obi 55,060 39,000 |S. R. Livingstone & Co. 5,000 = ----- 
A.C. Allyn & Co., Inc.30,000 24,000| W. L. Lyons & Co..--. 5,000 4,500 
Ames, Emerich & Co., Mahan, Dittmar & Co- 5,000 4,500 

ER EE Fe ae 10,000 4,500| A. E. Masten & Co.-_-- 5,000 4,500 
Bacon, Whipple & Co-.20,0C0 21,000 |McDonald-Coolidge & 

Bankers Bond Co- ---- cS pes a IA EE. 10, 15,000 

arnhold & 8. Bleichroe- Merrill, Turben & Co.. 7,500 9,000 
seer 10,000 9,000 | Metropolitan St. Louis 

Boettcher & Co--.-.--- 10,000 7,500 EM sanwedbanesaves 5,000 4,500 

Boswortn, Chanute, The Milwaukee Co._-.-. 5,000 7,500 

Lougnbridge & Co__. 7,500 4,500 | Minsch, Monell & Co., 

Brailsford & Co------- 5,000 = ____- DRG Widbéenans sos %,000  .--.. 
Brush, Slocumb & Co... .-.-- 16,500 | Mitchell, Hutchins & 

Buckley Brothers - - - .- 5,000 ee SF il cindinenenesas«4:0nnam 9,000 
Burns, Potter & Co... 5,000 = --_-- Mitchum, Tully & Co-.15,000 16,500 
ae 6 OS. Bib cc cnwe 12,500 12,000 | Moore, Leonard «& 

Bywater & Leary___--- ----- 4,500 Dh. tassneeneee 5,600 4,500 
Frank B. Cahn & Co... 5,000 4,500|M.H. Murch & Co... 7,500 9,000 
E. W. Clark & Co-----.15,000 4,500 |G. M.-P. Murphy & Co20,000 15,000 
R. W. Clarke & Co., Ine 5,000 ....-| Newhard, Cook & Co.. ---.-- 4,500 
Coburn & Middlebrook 5,000 ~~ --.-- David A. Noyes & Co... 7,500 ubece 
oS le ee 10,000 12,000 | O’Melveny-Wagenseller 

Crago, Smith & Cana- Cr ncscsswhbes< 7,500 7,500 

i te oe didn da ies b, 4,500 | Otis & Co.-.-.-.-------- 000 24,000 
Paul H. Davis & Co... ---.-- 21,000 | Pacific Co. of Calif.._.. 5,000 4,500 
Dempsey-Detmer & Co 5,000 = --.-- Paine, Webber & Co - -. .20,000 22,500 
R. 8. Dickson & Co., Rauscher, Pierce & Co., 

Di ctccusiiewetene 15,000 7,500 = ee 5,000 4,500 
Francis I. duPont & Co. Reinholdt & Gardner... 5, 4,500 

and Chisholm & Chap- Reynolds & Co-..-.--.--- 30,000 30,000 

man (a single co- Daniel F. Rice & Co... 5,000 = -_-._.. 

partnership) --. ~~ ---- 5,000 4,500 | Riter & Co.-...------ 7,500 15,000 
pS Ee ee 9,000 | E. H. Rollins & Sons, 

Emanuel & Co- ------- 15,000 6,000 OS eee ..-55,000 — 
Equitable Securities L. F. Rothschild & Co.25,000—s_ ____. 

i i ak sad ts cites pier y 6,000 | Sslomon Bros. & Hutz- 

Fahey, Clark & Co__.- 7,500 J [FR eae Se 16,000 9,000 

Fred W. Fairman & Co. 5,000 4,500 ' Schoelikopf, Hutton & 

Ferris & Hardgrove - -.. 10,000 9,000 Pomeroy, Inc.------ 20, 18,000 

Ferris Exnicios & Co., Schwabacher & Co-- . .25,000 27,500 
i iptietennebne aamew 4,500 | Shields & Co-.....----- 12,500 15,060 

First Cleveland Corp... 5,000 = ---.-- Sills, Troxell & Minton, 

Glenny, Roth & Doo- Diiitaneneneetnen ae 12, 9,000 

Pr edanee enaenc- 7,500 4,500 | Singer, Deane & Scrib- 

Goldman, Sachs & Co..25,000 = _-_-- Sts nintieainen- aud 0,000 12,000 
Graham, Parsons & Co _ 10,000 15,000 | William R. Staats Co. - 5,000 16,500 
Granberry & Co. ------ a \ Starkweather & Co... 5,000 4,500 
Granberry, Marache « Stern Brothers & Co... .-.-.. 4,500 
a a 10,000 6,000 | Stern, Wampler & Co., 
Green, Ellis & Anderson - -- -- 7,500 eee 26,000 16,500 
Haligarten & Co--.--- 26 ,000 18,000 | Stix & Co_.---.------- 5,000 4,500 
CS ee 4,500 | Straus Securities Co. _.10,000 9,000 
Carter H. Harrison & Stroud & Co., Inc----- 12,500 12,000 

St es te ste de dh tnertenes epentnginn Sf 4,500 | Sullivan & Co.....---- --.-- 4,500 
Hill Richards & Co__-.- 5,000 4,500 | Tucker, Anthony & Co. --.-.- 24,000 
Holley, Dayton & G, Mi. Walne? & O8...00 «ccce 9,000 

Pt: sudesteanes _—— | wee Webber, Darch & Co... --.-- 4,500 
We, Ec ORE Ce can octee 24,000 | Weil & Co., Inc_-.----- 5.000 4,560 
Illinois Co. of Chicago - 12,500 9,000 | Wells-Dickey Co-_-.--.- 7,500 13,500 
Indianapolis Bond Westheimer & Co... -- mae - | este 

OO 000 4,500 | White, Weld & Co----- a = =—ssewenae 
Jackson & Curtis - - ---- 20,000 24,000' The Wisconsin Co-.--- 25,000 18,000 


—V. 153, p. 695. 


Lukens Steel Co.— Tenders— 

Bankers Trust Co., as trustee for the first mortgage 20-year 8% bonds 
(extended to Nov. 1, 1955, at the rate of 5% per annum) announces that 
it will receive at the corporate trust department of its New York office up 
to Sept. 5, 1941, offers for the sale to it of sufficient of these bonds to 
exhaust the sum of $64,061 now in the sinking fund, at prices not to exceed 
par and accrued interest.—V. 153, p. 695. 


The Commercial & Financial Chronicle 
Link-Belt Co. (& Subs.)—Earnings— 
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Period End. June 30—_1941—6 Mos.—1940 1941—12 Mos.—1940 
Sales to customers___-__ $20,074,055 $12,960,586 $35,753,812 $25.622,241 
a Cost of sales ________ 1 258 11,772,252 30,137,074 22,815,439 


, 














Net profit on sales____ $3,010,797 $1,188,334 $5,616,738 $2,806,802 
Other income__________ 138,282 120,756 346,728 ° 273 532 
Total income__-___._- $3,149,080 $1,309,090 $5,963,466 $3,080,334 
Sundry charges____-____ 245,839 85,150 392,328 199,650 
. ederal Tax Estimate— 
Normal tax........... 657 ,026 258 ,661 1,320,140 563 ,594 
Excess profits tax______ See ©" Seeheda ee = § ~ensone 
Additional provision on 
account of probable in- 
creased tax rates_____ SOS 2-« sbaau- SORT |...vitwde <m 
Net income-.-_-_.___-_- 1,407 ,015 65,2 ’ 
b Unrealized loss______-_ er, ae - i a = a0 esa3 i 33) 
¢ Appropria’n to reserve eat alert  peRaemimaine sipemaycor 
Net credit tosurplus__ $1,307,015 65,27 6,11 ‘ 59 
Earns. per share common ’ $1.7 o : H $3.55 ; y See «71 
a Deprec. (incl. above) _ 287 ,606 226,348 541,957 456,868 


b Arising from fluctuation of Canadian exchange rates. c For possible 
future inventory price declines and other contingencies.—V. 153, p. 102. 


(W. C.) Lipe, Inc., Syracuse, N. ¥.—Zarnings— 














. Jan.1l1to ————-Years Ended Dec. 31———— 

Period— Apr. 30, ’°41 1940 1939 1938 
Geom aoies me soomenn $792.62 1.064 

allowances) ____ ~~ ,628 j ll 0, , 
‘oval eau aff send enka $ 3 $570,774 $352,534 

and expenses __-_____ 588 ,887 899,168 511,135 325,524 

Gross inc. from mfg_. $203,740 $164,944 $59,638 $27,009 
Other income_________- 1,897 3,919 2,406 765 

Total gross income... $205,638 $168 ,864 $62,044 $27,775 
Deduct. from gross inc __ 4,87 8,335 12,204 5,053 
Fed. & State inc. taxes__ 110,988 71,731 13,114 4,826 

Net income-- ~~~... $89,777 $88 ,797 $36,726 $17,894 

Balance Sheet 
Assets— Liabtlities— 
Cash, on demand -_.-.-..-...----. $49,640 | Current accrued payroll - - - - - ~~ - £8,359 
Notes & accts. rec. (net) __.---.- 223,551 | Accounts payable, trade ------- 124,567 
Inventories. .............--.. 317,207] Notes payable, bank _-.-_--.--- 20,000 
Total fixed assets (net) ..._---- 239,997 | Note payable, officer__.------- 18,791 
Total intangibles (net)-....-.- 2,260 | Equipment purchase notes- - --- 30,757 
Deferred chaerges__........---- 16,671} Fed. & State income taxes--- -_ 54,810 
OUREE GORSEE. naccckbcnecccdes 2| Accrued other taxes & insurance 3,567 
Accrued extra compensation... 13,333 
Accrued taxes (contingent).... 114,563 
Deferred credits. ..........--- 10,719 
Preferred stock. ---...-------- 30,000 
Common stock ($50 par) ------ 121,500 
Capital surplus. _.......-..--.- 3,261 
Earned surplus-........-.-.--.- 295,099 

RR? cd le ate peunwees Qe os nt $849,328 
—V. 153, p. 695. 

McCrory Stores Corp.— Sales— 

Period Ended July 31— (1941—-Month—1940 1941—7 Mos.—1940 
REE Rae eine $3,947,909 $3,334,396 $26,053,385 $23,351,447 
Stores im operatie®@..... ~~... -....c0- aces a 201 203 
—V. 153, p. 399. 


McGraw Electric Co.—Farnings— 








12 Mos.End.June 30— 1941 ¢ 
Net sales—after deduct. ne seated — 

discts., returns and al- 

lowances_______- .... $9,786,133 $7,293,651 $6,110,948 $5,499,723 
Cost of s sold, gen., 

adminis. & sell.exps.. 6,923,643 5,507,446 4,792,182 4,643,656 

Net profit from oper__ $2,862,490 $1,786,204 $1,318,766 $856 ,067 
Int. received, disct. on 

purchases & miscell _ _ 49,286 107,125 52,353 34,548 

Net profit before prov. 

for income taxes... $2,911,776 $1,893,329 $1,371,119 $890,615 

Prov. for income taxes__ al ,233,050 374,000 24,113 175,755 

W508 BIG «ow ecneonse $1,678,726 $1,519,329 $1,107,006 $714,860 
Earns.per sh.(on present 

472,600 shares) - ---__- $3.55 $3.21 $2.34 $1.51 


a Includes Federal excess profits tax. The Federal income and excess 
profits tax provision for the six months of 1941 included above is based on 
the best available information as to the probable 1941 Revenue Act. No 

rovision for Federal excess profits tax was necessary for 12 months ended 
une 30, 1940, but for the 12 months ended June 30, 1941, the provision 
included above is $516,000. 


Comparative Balance Sheet June 30 





Assets— 1941 1940 Liabtlities— 1941 1940 
I i os ct eniiie _$1,479,747 $1,272,515| Accounts payable. $205,283 $130,173 
a Receivables__.. 738,143 465,977 | Dividends payable ina’ 118,150 
b Inventories _-... 2,110,518 1,525,278] Acer’d liabilities... 799,333 242,361 
Prepaid insurance, Res. for Fed. inc. 

supplies, &c--_-. 58,951 51,535 tax of prior yrs. 79,771 6,929 
Investments, &c_ - 71,502 62,879| Common stk. (par 
c Bidgs., mach'y, ES ae 472,600 472,600 

equipment, &c_ 1,071,036 963,168 | Paid-in and capital 
RAE ae 110,723 100,446 surplus_...._.. 1,031,549 1,031,549 
Development work 39,854 36,524|d Earned surplus. 3,091,939 2,476,562 
Pats., trademarks 

and goodwill - - - 1 1 

ac aia eed $5,680,475 $4,478,324 a ied ow ae $5,680,475 £4,478,324 

a After reserve for losses of $52,848 in 1941 and $50,868 in 1940. b As 


estimated. ec After reserves for depreciation of $781,873 in 1941 and 
$730.494 in 1940. d Since Jan. 1, 1933.—V. 152, p. 3814. 


McKesson & Robbins, Inc.—Listing of Securities— 

The New York Stock Exchange has authorized the listing of $13,700,000 
15-year 3% % sinking fund debentures, due July 1, 1956, which are issued 
and outstanding in the hands of the public, and 56,000 shares of 54% 
cum. preferred stock (par $100), which are issued and outstanding in the 
hands of the public._—V. 153, p. 399. 


McLellan Stores Co.— Sales— 


Period End. July 31— 1941—Month—1940 1941—6 Mos.—1940 
Sates neers" want see $2,051,356 $1,786,620 $11,825,938 $10,283,086 
—V. 153, D- . 


Mack Trucks, Inc.—Larnings— 


Period End. June30— 1941—3 Mos.—1940 1941—6 Mos.—1940 


a Net profit ------.--- - $848,799 $702,847 $1,508,158 $814,296 
Earns. per sh. on 597,335 
shs.no par com.stk.out. $1.42 $$.17 $2.52 $1.36 
a After charges and Federal income tax and reserve for excess profits 
tax in 1941.—V. 153, p. 245. 


(R. H.) Macy & Co.—Official Resigns— 

Ralph I. Straus, has resigned as Boanetesy of this company to devote full 
time to his national defense activities. r. Straus remains a director of 
Macy’s, but resigns his offices in subsidiary companies.—V. 152, p. 2862. 
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Madison Square Garden Corp. (& Subs.)—Earnings— 
Consolidated Income Account for Years Ended May 31 


1941 1940 1939 1938 
$2,930,032 $2,884,922 $3.099,297 $3,062,310 








PGS. o6eccinet . 
Oper. gen. & adminis- — 

trative expenses __ _- 2,260,836 2,235,795 2.402.928 2,288,234 
Interest on mortgages - - 4,167 10,616 16,175 24,854 
Other deductions __ - 4,382 b17,110 11,545 30,609 
Aliowance for doubtful 

accoun(s “ ? a arwile a die dee 5,000 
Deprec., amoriiz., &c 155.732 163,740 172,067 175.068 
Prov. for Fed. irc. taxes a119.330 $1,2:7 84,727 c83,755 

Net profit _ $385,586 $376,362 $411,857 $454,789 
Earned surplus at begin. 

of period 1,067,279 992.666 928,308 934,957 

0 ee ee .-- $1,452,866 $1,369,028 $1,350.165 $1,389,746 
Dividends paid __ ~~~ -- 295.544 301,749 357,499 451,438 

Earn. surp., May 31. $1,157,322 $1,067,279 $992 .666 $938,308 
Common shs. ouistand- 

standing (no par)-_-_. 268.000 269.600 275.000 279.900 
Earnings per share. _ — - - $1.44 $1.40 $1.50 $1.62 


a No provision has been made, or is believed to be required. fot excess 
profits tax. b includes estimated loss on New York World’s Fair 1939 
debentures of $10,069 of investments. c Includes surtax on undistributed 
net income amounting to $1,300. 

Consolidated Balance Sheet May 31 





A ssets— 1941 1940 Thabilittes— 1941 1940 
GR  tininsnee $865,193 $867,105) Accounts payable. $54,576 $25,572 
Inventories - - - - - - 3,317 5,869 | Accrued expenses 32,292 23,422 
N. Y. World's Fair Fed. income taxes. 119,878 $1,297 

ee eae te aes > \enati ‘ 3,356) Adv. rentals and 
b Land, bidgs. and sales of advertis- 

equipment - - - - - 3,365,052 3,492,754 ing space... __-. 19,269 12,941 
Deferred charges - - 57,664 61,843 | Reserve_....-..-- 10,000 10,000 
c Notes and accts. Ist mtge. (current) --.-.-- 100,000 

receivable 34,611 38,984) Ist mtge.(non-cur) ---..-_- 4200 ,000 

a Capital stock... 2,798,259 2,861,737 
Capital surplus... 144,791 143,353 
Earned surplus... 1,157,322 1,067,279 
e Treasury stock... Drl0,551 Dr55,690 
Tt ctgenwes $4,325,837 $4,469,912 CO $4,325,837 $4,469,912 





a Represented by 268,900 no per shares in 1941 and 275,000 no oe 
shares in 1940. b After depreciation of $2,944,304 in 1941 and $2,793,214 
in 1940. c After allowance for doubtful items of $2,023 in 1941 and $2.107 
in geeks d —_— paid off. e 900 shares in 1941 and 5,400 shares in 1940. 
—V. 153, p. 3. 


Marathon Paper Mills Co.—Fztra Dividend— 

Directors have declared an extra dividend of 25 cents share in addi 
tion to the regular quarterly dividend of like amount on the common stock™ 
par $25, both payable Aug. 10 to holders of record July 31.—V. 152, p. 990° 


Market Street Ry.— Larnings— 


Years Ended June 30— 1941 1940 
Operating revenue - ~------------ $5,979,013 $6,300,883 
4,290,720 73 ,999 


Operation _ -_ _- 


oeeeceeeereeeaces * 


aintenance and repairs.____.--..---.-------- 685,991 730,680 
Appropriation for retirement reserve ---- ~~ -_- save 500,000 509,000 
Taxes (other than income taxes).___....-.....-- 416,000 421,000 











or rr Oe ae abasebane wes $86,301 $175,203 
ent RE aS TS ee eae 6,335 6,025 
ae ae hg Bae a caee $92,637 $181,228 
Interest on funded debt- -- aia iene @ aeimaelle atin 247 ,464 312,660 
Amort. of debt discount and expense. _--......-- 14,026 18,560 
RE RGEIOSS iy + 2 eae RS + SOLS: 70,273 79,749 
Other income deductions. --_. ray Sa Peo ae 211 3,458 
eee sere secune, aaneenee $233,199 


08S 
—V. 153, Pp. 400. 


Marshall Field & Co.—Larnings— 

Period End. June 30— 1941—3 Mos.—1940 1941—-6 Mos.—1940 
a Net profit. ...---.--- $800 ,074 $720,697 $1,657,967 $1,575,102 
Karns. per sh. on com... $0.30 $0.25 $0.62 $0.58 

a After depreciation, interest and Federal taxes. 

Net profit for the 12 months ended June 30, 1941, was $5,775,846 as 
compared with $5,176,425 for the 12 months ended June 30, 1940. 

3 eee per share of common stock was $2.51 and $2.20 resp ctively 
—V. 153, p. ; 


Master Electric Co. (& Subs.)—Farnings— 
Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 


Gross sales, less dis 
counts, returns and 
allowances... _...__- $2,118,237 $1,305,219 $3,887,847 $2,445,388 


Cost of goods sold, exclu- 
sive of maint., depre- 
ciation, taxes, rents 











and royalties.__.... 1,200,557 651,809 2,147,326 1,228,446 
Balance of profit. ____ $917,680 $653,410 $1,740,521 $1,216,942 
Maint. & replacements. 135,672 93 831 269,787 172,325 
Deprec. & amortization_ 16,863 18,703 33,726 37,406 
‘Taxes (other than income 
Aer ae ; 45,627 29,504 88,910 58,314 
Rents and royalties_____ 5,975 2,400 10,420 4,363 
Selling, general and ad- 
ministrative expenses - 222,473 191,843 447,372 372,807 
Net profit from opers. $491,071 $317,128 $890,304 $571,728 
Other income_________- 13,494 4,290 20,543 9,058 
Gross income________ $504 565 $321,418 $910,847 $580,786 
Income deductions _____ 5,36 4,133 9,237 10,487 
Proy. for Fed. inc. taxes a277,800 74,600 a450,800 120, 
‘ Net income__..____- $221 397 $242,685 $450,810 $450,298 
Earnings per share_____ $0.88 $1.00 $1.80 $1.86 


a Includes excess profits tax. 

Note—Provision for Federal income and excess profits tax has been in- 
creased and anticipates to the best of opinion of the officers of the com- 
pany, the pending 1941 Revenue Act which, made retroactive to Jan. 1, 
1941, reduces second quarter earnings. Further adjustment in this _ 
vision will be made, if necessary, as the pending Revenue Act becomes law. 


Balance Sheet June 30, 1941 
Assets—Cash , $466,991; United States Government and Canadian bends, 
$25,925; notes and accounts receivable, customers (net), $931,671; other 
accounts receivable, $4,016; inventories (estimated) , $i ,400.000; emergency 
ee $289 250, on Sa value of life spre $7,576; fixed 
asse ’ ’ A ; in e assets ’ erred arges, 
$29,818; total, $4,388,712. ated hermmeny 
iabilities—Accounts payable, $238,545; bank loan, $250,000; salaries, 
wages and other compensation, $194,568; property and personal taxes 
accrued, $9,250; social ccoumey taxes accrued, $34,834; Ohio State indus- 
trial insurance accrued, $1,263; provision for Federal income and capital 
Soto oan en Lis. Bs RN ($1 par) + 8249.933; paid-in curries 
° ; ° \ . ; reser contingen ° ’ ; 
total, $4,388,712.—V. 153, p. 246. — ee ee 


Masonite Corp.— Victor in United States Suit Charging 
Monopoly, Price-Fizing— 
The Federal Government on Aug. 6 lost its anti-trust suit against the 


corporation and eight other defendants charged with monopolization and 
price fixing. Federal Judge Alfred C. Coxe, in an colaien bantol down 
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in the U. 8. District Court, New York, ruled in favor of the defendants on 
all counts. : 

Defendants in the case along with Masonite Corp. were Celotex Corp., 
Certain-teed Products Corp., Johns-Manville Corp., Insulite Co., Flint- 
kote Co., National G um Co., Wood Conversion and Dant & Russell, Inc. 

The Government charged that the agency contracts Masonite 
with the other defendants for the market of its ‘‘hardboard’’ products were 
illegal under the anti-trust laws because they regulate, FN at which 
hardboard products may be sold by the different agents. It also a 
that the defendants were engaged in a conspiracy to restrain and monopo 
trade. 

Discussing the Te of monopoly raised by the Government, Judge 
Coxe stated that ‘I find nothing in the evidence to show that it (Masonite) 
has in any res misused any of its patent rights or violated any of the 
provisions of the Sherman or Clayton anti-trust laws.” 

arding Masonite’s oouney contracts, Judge Coxe said that substanti- 
ally they are the same as that upheld by the U. 8. Supreme Court in United 
States vs. General Electric Co. - 

With respect to the regulation of prices, he said that “‘there is no conten- 
tion by the Government that Masonite does more than determine the price 
at which its own agents may sell its own hardboard products; it is not even 
suggested that there is or has been any attempt by Masonite, or by any of 
its agents, to influence, or control the price after title has once passed. 


—V. 153, p. 103. 


Melville Shoe Corp.— Tenders— 

The Irving Trust Co., N. Y. City, will until Aug. 20 receive bids for the 
sale to it of sufficient 5% preferred stock to exhuast the sum of $250,259 
at prices not exceeding $1 5 per share and accrued dividends.—V. 153, 


page 401. 


Menasco Mfg. Co.— Defense Loan— 

The company has been granted a loan of $1,639,058 by the Defense 
Plant Corp. to expand its hydraulic strut division to three times its present 
capacity. 

Seam ny also is building in-line training plane engines at its new Bur- 
bank (ealit.) lant. When the new hydraulic division facilities are added 


company will have a total floor area of 150,000 square feet.—V. 152, p. 684 


Mengel Co.—Bonds Called— 

Company has called for redemption on Sept. 1. 1941, $125,000 te 
principal amount of its first mortgage 44 % convertible sinking f bonds 
at a premium of 14%. No further interest will accrue after t. 1, 1941, 
on any of the bonds called for redemption and all rights of holders of said 
bonds to convert them into common stock of the company must be exer- 
cised prior to 3 p.m. EST, -_ 27, 1941. 

Payment will be made at the Mercantile Commerce Bank & Trust Co., 
St. Louis, Mo.—V. 153, p. 695. 


Merchants Refrigerating Co.—Accumulated Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the 7% pref. stock, payable Aug. 1 to holders of record 
July 28. Like amount was paid on Dec. 28 and Nov. 1, 1940.—V. 152, 
p. 125. 


Merrimack Mfg. Co.—To Pay $5 Dividend— 

Directors have declared a dividend of $5 per share on account of ac- 
cumulations on the 5% cumulative prefe stock, pepeses Sept. 2 to 
holders of record Aug. 22. Like amount paid on March 3, last. Dividend of 
$7.50 was paid on Dec. 20, 1940; and one of $5 was paid on March 1, 1940, 
this latter being the first dividend paid since March, 1931, when $2.50 
per share was distributed.—V. 152, p. 1923. 


Merritt-Chapman & Scott Corp.—$2.50 Preferred Div.— 

Directors have declared a dividend of $2.50 per share on the 64% cum. 
preferred class A stock, payable Sept. 2 to holders of record Aug. 15. Divi- 
dend of $5 was paid on June 2 last.—V. 152, p. 2862. 


Metal & Thermit Corp.—70-Cent Dividend— 

Directors have declared a dividend of 70 cents per share on the common 
stock, payable Sept. 10 to holders of record Sept. 2. Dividend of 50 cents 
was paid on June 10, last; 30 cents was paid on March 10 last, this latter 
being the first dividend paid on the larger amount Of shares now outstanding. 

The old no-par stock was split-up on a 4-for-1 basis. 

Dividend of $2 was paid on old stock on Dec. 20, 1940, and regular quar- 
terly dividends of $2 were paid on Dec. 10, 1940.—V. 152, p. 3188. 


Michigan Bell Telephone Co.—(Gain in Phones— 
Demeeas had 886,651 ly yn in service Aah. 3, ® gain of 7,993 during 


ss and 67,215 during the first seven months of . 
here were 440,303 telephones in service in Detroit, a gain of 3,686 in 


July and 29,992 for the year.—V. 153, p. 246. 
Minneapolis St. Paul & Sault Ste. Marie Ry.— Earnings 
P {Excluding Wisconsin Central Ry.]} 
Period End. June 30— 1941—Month—1940 1941—6 Ms aon os 

















Total revenues_-_--_---- $1,674,291 $1,308,301 $7,719,946 ,229,087 
Mtce. of way & struc_-- 315,055 297.745 1,519,651 1,339,010 
Mtce. of equipment- --- 236,505 215,281 1,426,529 1,410,88 
Traffic expenses----- -- 35,607 35,361 206 ,487 210,919 
Transportation expenses 578,348 497,716 3,271,676 3,073,656 
General expenses _ _ _- - - - af 53,025 323,152 300,964 
Net railway revenues. $450,240 $209,174 $972,450 $893 ,657 
WR. <acnkunvewsee sed 122,092 105,187 631,268 570,8 
Net after taxes_____- $328,148 $103 ,986 $341,183 $322,809 
Hire of equipment—Dr_ 12,63: 24,056 66,250 ‘90.379 
Rental of terminals—Dr 17,184 12,399 79,137 74,169 
Net after rents____--- $298,331 $67,531 $195,795 $158,261 
Other income (net) -_ ~~~ 8,257 10,776 52,135 61,977 
Income before interest $306,588 $78,307 $247,930 $220,238 
Int. being accrued & paid 4,305 2,398 27 ,237 18,057 
x Balance.........-- $302,284 $75,909 $220,694 $202,182 


x Before interest on bonds, &c.—V. 153, p. 696. 


Minnesota & Ontario Paper Co.— A cquisilion— 

R. H. M. Robinson, President of this company announced the absorp- 
tion of the Insulite Co. a by the parent organization. This change 
Was undertaken to simplify the corporate structure of the parent organiza- 
tion, and hereafter all Insulite activities will be carried on by the Insulite 
division of Minnesota & Ontario Paper Co. 

There will be no change in personnel policy or sales activities, with 
E. W. Morriil, Sales Manager, and his entire staff continuing sales opera- 
tions of the Insulite division. 

Insulite pioneered the manufacture of the first rigid structural insulating 
board and placed the new product on the market in 1914. Since that 
time Insulite has developed a national acceptance in home building, modern- 
izing, and many other uses.—V. 153, p. 555. 


Mississippi Power Co.—Earnings— 


Period End. June 30— 1941—12 Mos.—1940 
$3 ,666 400 











1941—Month—1940 
rand sing expenete.... #795 '350 $775 ‘Ola i 'so2 256 $3 P58 68 
t expenses _._.. . ° ° ° , * 
Taxes - Ee ie 51,721 33,723 694,291 496,685 
Prov. for depreciation _ .-- 31, 25,000 336, J 
Gross income - -------_ $57 324 $74,876 $813,854 $999,,605 
Int. & other deductions_ 41,128 40,506 496, ,832 
Net income- ----..-- $16,196 $34,370 $317,304 $448,773 
Divs. on pref. stock- - - - ,088 21,088 253, ,062 
Ee def$4,892 $13,281 $64 242 $195,711 
—V. 153, p. 696 


Montgomery Ward & Co.— Sales— 


Period End. July 31— _ 1941—Month—1940 1941—6 Mos.—1940 
Ee $48 304,952 $37,212,720 $298089,594 $241450,081 
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Mobile Gas Service Corp.—Earnings— 

12 Months Ended June 30— 1941 1940 
ee $1,174,647 $915,040 
Oo ee da OR papa pape aah * 835,932 634 ,098 
lh NR Te ial Pen ERNE es 3 29 526 32,311 
I ee ee 59,966 56,395 
Federal and State income taxes 36,780 10,398 

a Utility operating income--.............._-- $212,443 $181 836 
GaeP INGONES GIN8) 5 nck Bice cc tnccwctkddcokeuue 39,165 27,374 

SS a A, OE RD AE $251,608 $209,211 
Retirement reserve accruals____._______________- 57,845 46,866 

I $193,763 $162,344 
Interest on first mortgage 5% bonds____________ 45,825 45,825 
ey See CE sd. bed. owe 2,535 1,982 

EE SE NE RS Oe $145,404 $114,537 

Restoration of excess reserve____..__.-...__-- | a 5 ee 

CO ES ee $148,404 $114,537 


a Before retirement reserve accruals. b For uncollectible accounts, 
created in prior years. ec Reserved for interest on income bonds.—V. 
152, p. 1439, 3190. 


Morse Twist Drill & Machine Co.—$2.50 Dividend— 


Directors bave declared a dividend of $2.50 per sbare on the commoa 
stock, payable Aug. 15 to holders of record July 31. Dividends of $1.50 
were paid in the two preceding quarters; extra of $5 was paid on Dec. 20, 
1940; dividend of $2.50 was paid on Nov. 15, 1940: and previously regular 
quarterly dividends of $1.50 per share were distributed.—V. 152, p. 991. 


__ Mullins Mfg. Co.—Accumulated Dividend— 


Directors have declared a dividend of $2.50 per share on account of ac- 
cumulative preferred stock, payable Sept. 2 to holders of record Aug. 15. 
Dividend of $1.75 was paid on June 2, last: $1 paid on March 20, last; 
$3.43 paid on Dec. 24, 1940, and previous payment was the quarterly 
dividend of $1.75 per share distributed on March 1, 1938.—V. 153, p. 401. 


Munsingwear, Inc.— Sales— 





6 Months Ended June 30— 1941 1940 
Net sales to regular customers________________.- $2,559,771 $2,181,007 
Net sales on U. 8S. Army and Navy contracts__-_-_ SPE.B505- 2 2 wwenne 

Pe I Rd oe nih a ocaite'S $3,054,097 $2,181,007 
Dy 66 eee oe cutks ainiseheghe sb wld wewawibes 28,676 117,655 


—V. 152, p. 1759. 


(G. C.) Murphy Co.— Sales— 
Period Ended July31— 1941—-Month—1940 
args enh cahiebas ca hens ive a $4,971,126 $3,966,085 $31,184, 
RS IO AE aS 
—V. 153, p. 247 


1941—-7 Mos.—1940 
214 $26,534,745 
204 202 


Narragansett Racing Association, Inc.—New Director 


Charles A Connors has been elected a director of this association to fill 
the unexpired term of his brother, the late James H. Connors who died 
recently. 

The board of directors also voted to nominate Mr. Connors as the man- 
agement’s nominee for election as Chairman at a special stockholders’ 
meeting to be held Sept. 4.—V. 153, p. 401. 


Nashawena Mills—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Aug. 15 to holders of record Aug. 2. This compares with 
25 cents paid on May 15 and March 4 last.—V. 151, p. 2051. 


National Bond & Investment Co.— New Chairman— 

Directors on Aug. 2 named Lee Frank, formerly Executive Vice-Presi- 
dent, Chairman of the board of the company, a new post, and Harry Weiss, 
heretofore a Vice-:’resident, President, to succeed the late Melville N. 
Rothschild. Nathaniel Sommerfield and Melville N. Rothschild Jr., were 
named Treasurer and Secretary, respectively, in addition to continuing as 
Vice-Presidents of the company.—V. 152, p. 3817. 


National Bronze & Aluminum Foundry Co., Cleve- 
land, Ohio—Semi-annual Report— 
Earnings for Siz Months Ended June 30, 1941 
id aoe ak oe & eet nau anitsit tate alien eae ie $2,163,818 








Returns and allowances -_-_...-....-._------ Bee AAS fo tS 87,503 
SN ER CRITE Sy oe ap ae a Oe ee eee EP ye $2,076,315 
Ce er es ee ON GI. Cg ca ccanuessocneunsensanee 1,773,574 
Net profit before Federal income and excess profits taxes... $302,741 
Balance Sheet June 30, 1941 
Assets— Liabilities— 
Cash on deposit andonhand.. $97,938| Nctes payable—bank_.______ $100,000 
Notes & accts. rec. (net)__..- 582,851) Accounts payable____..____- 280,385 
i ae cite mes gaits 309,545 | Accrued property taxes, &c___ 10,420 
gg EES 9,495 | Capital stock............... b568,241 
Property, plant andequipment a400,111/ Capital surplus___...______- 145,278 
Pe DD. cacsounendne 34,492| Earned surplus_..._-.._._._ 379,416 
Deferred charges. -........... 49,307 
ik cmpiaiabes aaaatetedl $1,483,740 , oe sebdbiebe mane $1,483,740 





a After deducting $283,888 for depreciation. b Represented by 99,583 
shares at stated value. 

Notes—(1) Company is contingently liable in the minimum amount o: 
$23 .333 arising from a certain royalty agreement now in litigation. 

(2) No provision has been made for Federal income and excess profits 
taxes applicable to the net profit for the period from Jan. 1, 1941, to June 30, 
1941.—-V. 151, p. 2198. 


National City Lines, Inc. (& Subs.)—Farnings— 


6 Mos. End. June 30— 1941 1940 1939 
Revenue miles operated. 16,106,033 15,438,408 12,541,814 
Rev. pass’gers carried_. 67,598,907 60,631,179 46,127,579 


1938 
11,731,975 
40,771,387 

















Operating income -_.---. 33,797,590 $3,410,158 $2,648,655 $2,439,923 
Operating expenses __ -___ 2,712,231 2,522,683 2,012,063 1,867,888 
Depreciation .......... 372,086 371,794 292,717 335,549 
Net oper. income_-.. $713,273 $515,681 $343 875 $236 546 
Other income-__-____---- 46,914 8,692 6,250 4,921 
Total income. ....... $760,187 $524,373 $350,125 $241,467 
eh nae scene 34,664 31,036 30,495 42,118 
Federal income taxes - - - 196,800 84,300 50 300 34,600 
Miscell. deductions__ _-_ 6,959 3,210 8,71 2,369 
Amort. of intangibles- - - 24,826 | ee Ss a 
a Net inc. before prov. 
for add’l comp. to 
officers & employees $496,938 $380,918 $260,616 $162,380 
a Earns. per com. share 
after providing for 
divs. on pref. & cl. A 
Ea eee re $1.84 $1.27 $0.89 $0.43 


a Additional compensation to officers and employees is payable from 
Sp qfter earnings on common stock equal $1 per share.—V. 153, 
D. ‘ 


National Industrial Loan Corp.— Dividend Correction— 
The dividend item published under this company's name in last week's 
“Chronicle,”” page 697, was an error. It properly eo to the Phoenix 


Acceptance Corp. class A common stock.—\V. 147, p. 275. 
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National Lead Co.—(Consolidated Balance Sheet June 30— 


[Company and domestic subsidiaries in which it owns all of the capital stock] 








1941 1940 1941 1940 
A ssets— $ $ Ltabilities— $ 
Sees 8,660,964  9,857,551|Accts. payable.. 4.410.485 3,776,935 
U.S. Govt. secs. 503,678 1,159,924) Tax reserve.... 4,884,750 2,296,783 
Other mkt. secs.: Div. payable---. 116,193 116,193 
Domestic - - - 516,929 516,929 | Fire ins. reserve 4,797,284 4,797,284 
Foreign ______ 1,176,609 1,403,223 | Employers liab. : 
Accts. and notes reserve _....- 426,664 426,664 
receiv. (net)_._ 13,082,676 9,524,300] Pension reserve. 2,306,663 2,803,910 
Notes rec. from Res. for contgs. 1,550,000 1,000,000 
employees - - - 303,042 241,239| Foreign exch’ge 
Inventories ____ 21,695,438 20,646,669 & miscel!. res_ 166,543 166,543 
Sees.of affil.cos.: Cl. A. pref. stock 24,367,600 24,367,600 
Domestic_... 6,472,936 5,972,748]C1.B. pref. stock 10,327,700 10,327,700 
Foreign -- - ~~ 4,397,443 5,515,552|}Common stock. 30,983,100 30,983,100 
a Nat. Lead Co. Surplus........ 30,314,360 28,710,897 
capital stock. 7,027,233 6,950,230 
Misc. investm’ts: 
Domestic _ - -. 361,248 358,288 
Foreign --.-._- 77,840 77,840 
Plant prop. and 
equipm’'t (net) 49,209,481 46,327,602 
Pats. & licenses _ 484,872 729,808 
Deferred charges 680,955 491,706 
THR: citeace 114,651,342 109,773,609 , 114,651,342 109,773,609 





a 29.883 shares of preferred A, 25,815 shares preferred B, and 7,638 in 
1941 and 3,210 in 1940 common shares. 

Earnings for the 6 months ended June 30, 1941 appeared in the 
‘Chronicle’ of August 2, page 697. 


National Linen Service, Inc.— To Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common 
stock, payable June 2 to holders of record May 10. This will be the first 
common dividend paid in some time.—V. 147, p. 425. 


National Malleable & Steel Castings Co.—50-Cent Div. 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Sept. 6 to holders of record Aug. 22. Dividends of 25 cents 
were paid on June 7 and March 22 last; $1 on Dec. 21, 1940; 25 cents was 
paid in three preceding quarters; $1 on Dec. 21, 1939, andar lar quar- 
terly dividend of 50 cents was paid Dec. 22, 1937.—V. 153, p. 556. 


National Union Fire Insurance Co.—F xtra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to semi-annual dividends of $1.50 per share on the capital stock, par $20, 
both lay § peed Sept. 2 to hoiders of record Aug. 11. Similar amounts were 
paid on March 3 last, Aug. 19 and Feb. 19, 1940, Aug. 14 and Feb. 26, 1939, 
Aug. 15 and Feb. 14, 1938, and Aug. 9 and Feb. 8, 1937; previously semi- 
annual dividends of $1 per share were distributed.—V. 152, p. 991. 


Nebraska Power Co.—Larnings— 
Period End. June 30— 1941—Month—1940 





1941—12 Mos.—1940 


pi aeetct on revenues - _ _ a“ $734,342 $694,565 $8,849,110 $8,434,710 
rating expenses, excl. 
"diveat fone. Seddaate 314,857 306,860 3,815,172 3,766,605 
Direct taxes........-. an 138,336 117,974 1,582,619 1,311,499 
Property retirement re- ay : 
serve appropriations_ -_ 56,600 52,500 655,000 630,000 
Amortiz. of limited-term P 
investments -__..__-- 800 800 9,600 20,470 





$216,431 $2,786,719 $2,706,136 
3425 L618 


ve vo, 





Net oper. revenues... $223,749 
Other income -.-.......-- 62 





$216,490 $2,790,144 








Gross income _--_ ~~ -- $293 ‘811 $2,707,754 





Int. on mtge. bonds - - - - 61,875 61,875 742,500 742,500 
Int. on debenture bonds- 17,500 17,500 210,000 210,000 
Other int. & deductions- 9,254 9,751 113,005 112,636 
Int. charges to construc - Cr377 Cr332 Cr4,123 Dr188 

Net income... --._--- $135,559 $127,696 $1,728,762 $1,642,430 
Divs. applic. to pref. stocks for the period - - ~~~ ~~ 499,100 499,100 





DRG: isc telsdcncnsbouswe kite jatowdeese $1,229,662 $1,143,330 

Notes—(1) Provision for Federal income taxes, subsequent to April 1, 
1941 is being made at a rate which will resu:t in the accumulation of such 
taxes at the rate of 30% for the full year 1941. . ‘ 

(2) No provision has been made for Federal excess profits tax_since 
present indications are that no such tax will be payable.—V. 153, p. 556 


Nebraska Public Service Co.— May Sell Lines— 

The Federal Power Commission received an application by the company 
for authority to sell its electric transmission and distribution lines to Con- 
sumers Public Power District of Nebraska for $318,000. A clause in the 
agreement between buyer and seller, the commission said, provided that 
the obligations of the District to acquire the properties was subject to the 
condition that on or before the closing date the ‘“‘United States shall not 
have become engaged in war.”’ 


Nehi Corp.—Farnings— 








6 Months Ended June 30— 1941 P 1940 
CE Con wd odd bids ndwadcowinbess $2,821 B55 $2,220,996 
EE EE, civen dciwnbhanésad anenusdeu 1,167,764 996 ,013 
edna nsencbateewacscnwnenuaw 359,760 355,845 
General and administrative expense. _.......---- 199,380 182,448 

EEA eee ee en $1,094,451 $686 ,689 
Other deductions, less other income.__...--..----- 100 ,O89 87 ,668 
Federal and State normal income taxes___....---- 279.000 147,000 
IeOSGS PTOI SES « cc cccccennpan a i TE ha 132,000 ee ppen 
Estd. addit’! Federal taxes under proposed new law 92,000 ~----- 

$491,361 $452,021 


Wet INGSGND.. « ce enwidscecancaccetone id ale oi ates eine 
—V. 152, p. 2560. 
Neisner Brothers, Inc.——Sales— 


riod End. July 31— | 1941—Month—1940 _ 1941—7 Mos.—1940 
Pes esiematttigion $1,981,892 $1,565,763 $12,759,838 $11,363,916 
v. 


(J. J.) Newberry Co.— Sales 

-eriod Ended July 31— _ 1941—Month—1940 1941—7 Mos.—1940 
A ieyrartionte bb $4,842,720 $4,249,035 $31,097,424 $27,151,521 
—V. lod, p. 249. 

New England Gas & Electric Association—7o Purchase 


Stock of Subsidiary— 

The company and Cape & Vineyard Electric Co., a subsidiary, have 
filed an application with the Securities and Exchange Commission under 
the Holding Company Act in connection with proposal by the latter to 
sell to its parent 6,000 shares of common stock (325 par) for an aggregate 
of $300,000. Proceeds from sale of the securities are to be used to pay 
floating indebtedness incurred by the subsidiary for capital purposes 
amounting to $300,000 as of April 30, 1941. 

Output— 

For the week ended Aug. 1, New England Gas & Electric Assn. reports 
electric output of 11,993,284 kwh. This is an increase of 2,631,993 kw#h., 
or 28.12% above production of 9,361,291 kwh. for the corresponding week 
a year ago. 

“ Gas output is reported at 84,032,000 cu. ft., an increase of 10,560,000 
cu. ft., or 14.37% above production of 73,472,000 cu. ft. in the corre- 
sponding week a year ago.—V. 153, p. 697. 


New England Telephone & Telegraph Co.—(Gain in 


Phones— 
Company reports a gain of 2,894 telephones during July as against a loss 
of 1,118 in July last year. For the first seven months of this year the gain 
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was 56,459 as compared with 37,785 for the first seven months of 1940.—V. 
153, p. 557. 


New Jersey Zinc Co.—Larnings— 
Period End. June 30— _1941—3 Mos.—1940 1941—6 Mos —1940 





Net income. .......-- $2,700,391 $1,553,156 $5.513,900 $3,318, 
bivtionds.........--. 1963-264 981.632 2,944,896 2,944,896 

ne er $737,127 $571,524 $2,569,004 $373,373 
Shs. cap. stk. (par $25)- 1,963,264 1,963,264 1,963,264 1,963,264 
Earnings per share _-_-- $1.37 $0.79 $2.51 $1.69 


a Includes dividends received from subsidiary companies, proceeds from 
patents, &c., and is after deductions for expenses, taxes, depreciation, 
depletion, contingencies.—V. 152, p. 3033. 


New York Power & Light Corp.—Larnings— 











Period End. June30— 1941—3 Mos.—1940 _1941—12 Mos.—1940 
Operating revenues -- - _ - $6,840,631 $6,349,211 $26,922,333 $25,420,164 
Oper revenue deduct’ns 5'154.156 4.268.241 19,565.773 18.564,078 
Operating income... -.. $1,686.474 $2,080,970 $7,356,559 $6,856,086 
my = haem D4 477 Dr5'362 ~ Dri5.072  ‘Dr8.206 

Geese neeme......-- $1,681,997 $2,075,608 $7,341,486 $6,847,880 
Income deductions... _ 947.618 964.098 3.787.553 4,090,298 

Net income....-...- $734,379 $1,111,509 $3,553,933 $2,757,582 


Note—Provision for Federal income taxes for the six months ended June 
30,1941, was based on 30% of the estimated taxable income. No provision 
for Federal income taxes was required for the years 1939 and 1940 as a 
result of the deduction in the return for the year 1939 of the premium and 
unamortized debt discount and expense on bonds refund in October, 
1939.—V. 152, p. 3192. 


New York & Richmond Gas Co.—Registers with SEC— 

Company on Aug. 7 filed a registration statement with the Securities and 
Exchange Commission for $2,125,000 of first mortgage 44% bonds due 
on Aug. 1, 1966. The bonds are to be offered to the public at a price to 
be supplied by amendment to the registration statement. Halsey, Stuart 
& Co., Inc., of Chicago, is the sole underwriter. 

The net proceeds to the company will be applied toward the redemption 
of $2,125,000 of series A first refunding mortgage 6% bonds due on an ~ 
1951, at_105 plus accrued interest. he balance of the amount required 
will be obtained from the company’s treasury.—V. 153, p. 557 


New York Telephone Co.—Euarnings 


Period End. June 30— 1941—Month—1940 1941—6 Mos.—1940 











Operating revenues ___.-_$19,224,837 $18,020,722 $113676,236 $108972,210 
Uncollectible oper. rev -- 65,358 72,122 379,137 413,786 
Operating revenues _.-$19,159,479 $17,948,600 $113297 ,099 $108558 ,424 
Operating expenses . - - 12,015,000 11,426,823 70,858,785 69,880,348 
Net oper. revenues... $7,144,479 $6,521,777 $42,438,314 $38,678,076 
Operating taxes_....--- 3,577,588 3,719,153 21,286,099 19,369,590 
Net oper. income__.. $3,566,891 $2,802,624 $21,152,215 $19,308,486 


Dee Msi asawnce- 3,719,379 2,992,736 20,085,056 18,175,014 


—V. 153, Dp. 698. 


Newport News Shipbuilding & Dry Dock Co.—Billings 
Company reports billings on shipbuilding contracts for the 13-week 
period ended June 30, 1941 of $19,663,900. Billings for the 26 weeks ended 
on that date amounted to $36,105,362 as compared with $24,753,134 for 
the same period in 1940. The reported unbilled balance of shipbuilding 
Gemernate Si FH18.019,877 at June 30, 1941 compares with $93,790,480 at 
une 24, . 
The number of employees is given as 16,990 at June 30, 1941 and was 
11,025 at June 24, 1940. 
A subsidiary company, the North Carolina Shipbuilding Co. of Wil- 
mington, N. C., is constructing 37 emergency cargo ships for the U. 8 
Maritime Commission under cost plus fixed fee contracts.—V. 153, p. 697 


Niagara Falls Power Co. (& Subs.)— Eurnings— 


Period End. June30— 1941—3 Mos.—1940 1941—12 Mos.—1940 
$3,258,408 $15,377,831 $12,254,700 











Operating revenues_____ $4,157,338 

Oper. revenue deduct’ns 3,185,861 2,272,369 11,365,434 8,867,876 
Operating income_... $971,477 $986,039 $4,012,397 $3,386,824 

Other income. ___..-._- 69,359 62,993 270,679 291,624 
Gross income-_-___-_-_- $1,040,835 $1,049,033 $4,283,076 $3,678,448 

Income deductions - - - _ _ 265,437 278,329 1,068,530 1,126,095 
Net income. -.-...-. $775,398 $770,704 $3,214,546 $2,552,353 


Note—Provision for Federal income taxes for the six months ended June 
30, 1941, was based on 30% of the estimated taxable income.—V. 152, 
p. 3192. in as oe - ~s-~@aa 


Niagara Lockport & Ontario Power Co. (& Subs.)— 


Period End. June30— 1941—3 Mos.—1940 1941 12 Mos.—1940 
Operating revenues _____ $3,076,649 $2,642,432 $12,412,541 $11,308,972 
Oper. revenue deduct’ns 2,474,934 2,042,762 9,881,855 8,256,736 














Operating income.-.. $601,715 $599,670 $2,530,686 $3,052,236 
Other income_________- Dr65 5,357 2,917 13 ,764 
Gross income......-- $601,650 $605,027 $2,533,603 $3,066,000 
Income deductions. ~~~ 355.676 362,584 1,418,184 1.456.855 
Net income. ......-- $245,974 $242,443 $1,115,418 $1,609,144 


Note—Provision for Federal income taxes for the six months ended June 
$0. ies). was based on 30% of the estimated taxable income.—V. 152, 


Niagara Share Corp. of Md.— Semi-Annual Report— 
Corporation's net assets as of June 30, 1940 and June 30, 1941 were 
equivalent to the following: 
‘ June 30 tr! June 30 '41 


For each $1,000 debenture--.-_........-...----- $2,860 $2,781,92 
Forjeach share of class A preferred...........-.--- 596 536.87 











For each share of class B common-_--_....-_._-__- 9.51 8.35 
Consolidated Balance Sheet June 30 
1941 1940 1941 194€ 
Assets— $ $ Liabdilittes— $ $ 
Cia tudeansenne 392,340 401,680} Accounts payable_ 5,893 4,624 
Accts. & notes rec. 4,951 85,065 | Divs. and int. pay_ 76,079 83,248 
Int. and divs. rec. 75,240 80,599 | 20-year 544% con- 
a Stocks, notes & vertible debs... 8,195,000 8,978,000 
a 22,454,503 25,264,817 | Preferred stock___ 2,720,000 2,801,200 
Unamortized bond Com. stk. (par $5) 7,112,500 7,309,725 
discount &exp.. 185,005 225,622 | Reserve for taxes _ 61,367 78,870 
Miscell. assets... . 14,151 17,393 | Capital surplus... 3,598,327 5,555,100 
Earned surplus... 1,357,025 1,264,409 
_otal...--.- ==-23,.126,191 26,075,176) Total.....___- 23,126,191 26,075,176 





‘ ry Indicated Present, value. ae 
arn or the 6 months en une 30,41941 h 
“Chronicle” of Aug. 2, page 698. . we ene 


Nonquitt Mills—$1.25 Dividend— 
Fr Directors have declared a dividend of $1.25 per share on the common 
stock, payable Aug. 14 to holders of record July 29. Dividend of $1 was 
paid on May 14, last; 75 cents was paid on March 4, last, and previously 
a: spent dividends of 50 cents per share were distributed.—V. 152, 
North American Car Corp.— Meeting Adjourned— 
F Special stockholders’ meeting to recapitalize and effect a merger with 


company’s subsidiary Palace Poultry Car Co., has bee unt 
Oct. 7 for lack,of proxies. —V. 153, p. 402. n adjourned il 
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Aug. 9, 1941 
North American Co. (& Subs.)—Zarnings— 








Period End. June30— _1941—3 Mos.—1%+40 1941—12 Mos.—1940 
Total oper. revenues__- $33,875,496 $30,430,438 $135713,566 $126800 333 
Oo ting expenses _.... 12,726,630 10,623,884 e 709 46, 546 
i oe 2,042,458 1,981,108 8,026,612 7,868,825 

, ot e 
—a ae sac 3,082,200 15,271,756 14.780.735 

Prov. for income taxes 2,510,659 2,235,14 A ,080 ° ’ 
Approp. for deprec. res. 4.115. 3'834:866 17.632.335 16,117,150 

Net oper. revenues__. $8,557,499 $8,073,239 $34.449,074 $34,406,995 
Non operating revenues. 2,574,942 2,464,525 10,143,309 10,537,093 

G income. .....-- $11,132,441 $10,537,764 $44,592,383 $44,944,088 
7 on fuaded debt 3,317.761 3,439,627 13,535,038 13,870,227 
Amort. 0 sc’t exp. 

funded debt____ 294,736 296 .253 1,202,721 1,201,808 
Other taterest charges- a 16,634 18,764 66,842 83 ,054 
Int. duri construction 

“chad. to prop. & plant Cr139,799 Cr43,433 Cr382,860 Cr123,950 





Net interest charges __ as Or $3,713.33) $14,421,741 $15,031,139 


Pref. divs. of ms, er 20,504 358,694 5,438,072 5,615,889 
Min. ints. in net inc. o 

ubsidiaries........- 483 ,545 366,702 1,866,620 1,699,917 
Other deduction ....._- 225,000 225,000 1,250,00V 1,250,000 





$4,876,157 $21,615,950 $21,347,143 


Bal. for divs. & surpl. $5,514,060 
955,314 3,821,255 3,821,688 


Divs. on pref. stock 0 
North American Co_-. 955.314 





Bal. for com. divs. & 

ourplus. - - ---- itacee ts $4,558,746 $3,920,843 $17,794,695 $17,525,455 
Earns. per share of com. 

stock of No. Am. Co_. $0.53 $0.46 $2.08 $2.04 

a Provision for Federal normal income taxes for the six months ended 
June 30, 1941 has been made at the rate of 24% as provided in the entating 
law and provision for excess profits taxes has been computed at rates el- 
fective for the year 1940. No provision has been made in the accounts 
for any additional Federal income and excess profits taxes which may be 
levied under a 1941 Federal Revenue Act. 

Provision for income taxes for the three months ended June 30, 1941 and 
1940 and for the 12 months ended June 30, 1941 and 1940 include $79,650, 
$76,500, $305,200 and $153,000, respectively, for excess profits taxes. 


Corporate Income Statement (North American Co. Only) 





12 Months Ended June 30— 1941 1940 
piljdende: Income—On stocks of subsidiaries ____$13,245,454 $12,892 498 
On stocks of Washington Ry. & El. Co_______-- 2,620,997 3,163,307 
On common stock of Pacific Gas & El. Co__-__-- 4,005,540 4,005,540 
On capita: stock of Detroit Edison Co_____.---- 1 537 ae 1 06-74 S 
I i in: coh 2 to oe rad nin Beals th ern Miah ai et a ei adlak th tee 765 ’ 
Interest—On bonds of subsidiaries__....._..---- 420,126 523,419 
a em “aeaaivaedaes 66,697 
Gs eWbiacececeeebinesdente seebeussewes 58,367 77,007 
EE EN nb Shae deshonwanoseded $21,893,143 $22,198,606 
pS ere See rea oe 827 


1,149,438 963, 
686 ,700 546 ,300 


Vederal normal income tax. ....<.<ccccccccccec 





SE ESS IE SR Pee ae a tee 306,802 335,198 
RI NN a a ns cdi 0 ve 2,574,167 2,637,500 
Amort. of discount & expense on debentures____-__ ,038 56,567 
ey Se i 55a 550adcuedebucicscdnsve aobeua 94,205 
i Pi i ce ee eho bok $17,122,998 $17,565,009 
Earnings per share of com. stock (after deducting 
De CINE . cing gp eedwwndoadenweine ate $1.55 $1.60 


—V. 153, p. 402 


Northern States Power Co. (Del.)— Weekly Output— 


Electric output of the Northern States Power Co. system for the week 
ended Aug. 2, 1941, totaled 36,771,384 kilowatt-hours, as compared with 
28,743,410 kilowatt-hours for the corresponding week last year, an increase 
of 27.9% .—V. 153, p. 698. 


Northern States Power Co. (Minn.) (& Subs.)—Zarns. 

















Years Ended May 31— 1941 1940 
Ce Di rs emt decmeesindbedenccenecd $40,822,764 338,689,132 
perenne SEES eee, SRE erent Fe 13,983 ,057 
EELS OTE Rs FO 1,578,506 1,662,309 
IS cine Sia oh een aces dak alll adres ‘ 3,769,367 
Taxes (other than income taxes) 5,068,612 4,823,441 
Provision for Federal and State income taxes_-__-_- 3,103,232 2,239,972 

Dre GPO TOGEED . 5 5 ccecwewcscccesdsces $12,736,333 $12,210,986 
Ct Se insect neeeknnnaonndebe 119,976 107,058 

1 ET Meer Ree 
as icae atinbdeinen owtdiauts 3,487,450 3,487,450 
I cn ine mre ig al 80,300 130,050 
Amortization of debt discount and expense _-__-__-_- 657 ,923 693,943 
a 64,656 41,731 
Amortization of sundry fixed assets___..__.___-- 41,843 41,843 
Amortization of expense on sales of capital stock of 

I enn na ca 664 6eendnceéneces 30,000 12,500 
Interest charged to construction——_.--.........-- Crs3,142 Cr45,852 
PE ccancesoks bakaGhbhiebesscnabbecte 109,433 127,527 

Ee a ee Pe See $8,467,847 $7,828,852 
Dividends on capital stock of sub. held by public: 

Cum. pref. stock, 5%, of Northern States Power 

Gee Slediinccschenatakwaaiibbnkwn tices 27,135 27,135 

Com. stock of Chippewa & Flambeau Impt. Co. 29,070 29,070 

Pee PE iin cc sncah diene tek tededehven ned $8,411,642 $7,772,647 


Notes—Provision for Federal income taxes for the above periods was made 
in accordance with the Revenue Acts in effect during such periods. 

No provision for excess profits tax under the Second Revenue Act of 
a > a been made as it is estimated no such tax will be due.—V. 153, 
Pp. 698. 


Northwestern Electric Co.—LZarnings— 
Period End. June30— 1941—Month—1940 1941—12 Mos.—1940 














Operating revenues -_-_--- $352,950 $351,781 $4,582,173 $4,758,659 
Operating exps., exclud. 

direct taxes........- 195,686 200,860 2,545,691 2,603,484 
eee 68,328 61,574 797 ,635 765,287 
Property retirement res. 

appropriations______- 25,000 25,000 325,000 300,000 
Amort. of limited-term 

DO itnccos § —danten.. +. dimonea 24 24 

Net oper. revenues--- $63 ,936 $64 347 $913,823 $1,089,864 

Other income (net) - - - 6 Dr73 338 4,715 

Gross income__----_--- $63 942 $64,274 $914,161 $1,094,579 
Interest on mort. bonds- 22,333 22,333 268, 334,640 
Interest on debentures __ 9,975 10,500 121,888 85,750 
Other int. & deductions - 4,380 5,215 55,277 124,582 
Int. chgd. to construc-_- Cr339 Dr18 Cr1,476 Cri54 

Net income. .--.----- $27 .593 $26,208 $470,472 $549,761 
Dividends applic. to pref. stocks for the period ___ 334,199 334,197 

ho ntinwkhukbsécausenvabneudaansne $136,273 $215,564 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

No provision has been made for Federal excess profits tax one present 


indications are that no such tax will be payable.—V. 152, p. 41 
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Ohio Edison Co.—Earnings— 

Period Ended— 1941—Month—1940 1941—6 Mos.—1940 
Gross revenue_________ $1,932,228 $1,557,572 $22,242,724 $19,656,941 
Operating expenses _____ 669 429 491,501 : 17 6,416,880 
, seca eee aE 425,480 278,256 4,218,045 3,064,743 
Prov. for depreciation _-_ 250,000 225,000 2,950,000 2,650,000 

Gross income_______- $587 319 $562.815 $7,783,502 $7,525,318 
Int. and other deduct’ns 285,302 280,044 3,430,759 3,381,376 

Net income_________ $302,017 $282.771 $4,352,743 $4,143,942 
Divs. on preferred stock _ 155,577 155,577 1,866,923 1,866,923 

ee ee $146,440 $127,194 $2,485,820 $2,277,019 


Ohio Oil Co.—Earnings— 


6 Mos. End. June30—__ 1941 1940 1939 1938 
ete wtins ian en oe a $30,247 694 $30,284,207 $25,515,394 $27,179,451 











Cee owacaase 18,208,695 17,327,944 17,277,012 17,990,874 
Operating profit _---- $12,038,999 $12,956,263 $8,238,382 $9,188,577 
Other income_-____.__-- 537 ,968 791,210 324,515 63,817 
Total income______-- $12,576,968 $13,747,473 $8,562,897 $9,252,394 
eS aR la 1,384,188 1,349,391 1,223 ,905 1,308,773 
Deprec. & depletion._.. 3,917,811 4,915,046 5,200,174 4,916,959 
Minority interest -__-_-__ 774 3,903 3,452 2,786 
Prov. for Fed. inc. and 
excess profit tax (est.). 1,127,224 1,068,020 419,867 340,360 
a Other charges______-- 1,370,157 1,752,715 RD. £0. dnditiade 
I $4,776,815 $4,658,397 loss$142,559 


Shs.com.stk.(nopar).. 6,563,377 6,563,377 6,563,377 6, 
Earnings per re $0.60 $0.55 loss$0.18 


a Includes $150,934 in 1941, $656,584 in 1940 and $312,500 in 1939 for 
interest on funded debt; $1,008,674 in 1941, $494,824 in 1940 and $964,994 
in 1939 canceled unoperated leases; $116,554 in 1941, $453,134 in 1940 and 
$367,211 in 1939 for non-productive wells and $93,994 in 1941, $148,174 
in 1940 and $213,354 in 1939 for miscellaneous charges.—V. 152, p. 3193. 


Ohio River Sand & Gravel Co.— Accumulated Dividend— 
Directors have declared a dividend of $1 per share on account of ac- 
cumulations on the 7% cum. ist pref. stock, par $100, payable Sept. 1 to 
holders of record Aug. 15. Like amount was paid on June 1, last, Dec. 1 
and March 1, 1940 and Dec. 1, 1939.—V. 152, p. 2867. 


165 Broadway Building, Inc.— May Not Pay Interest— 

The Uniform Practice Committee of the National Association of Securi- 
ties Dealers, Inc., District No. 13, announces that it has been informed 
by 165 Broadway Building Inc. that due to unfavorable rental conditions 
said corporation antiicpates inability to continue interest payments at a 
fixed rate of 44% % on its first mortgage loan certificates of 1958. Accord- 

1 rs es — in this issue should be ‘‘flat’’ unless otherwise specified. 
—Vv. » Pp. ‘ 


Otis Steel Co.— New Official— 
Victor H. Lawrence became associated with this company on July 30 as 
Assistant to E. J. Kulas, President.—V. 153, p. 559. 


Pacific Finance Corp. of Calif. (& Subs.)—Earnings— 


6 Mos. End. June 30— 1941 1940 1939 1938 
Int. and disc’t and other 

operating income.--- $2,585,570 $2,005,278 $1,659,066 $1,958,091 
Divs. from other invest - 1,946 








Total income___--_-_-_-- $2,585,570 $2,007,223 $1,659,066 $1,958,091 
Salaries, advertising and 
other oper. and admin- 
istrating expenses_.__. 1,072,989 854,087 732,037 691,819 
Prov. for equip. replace- 
Ditcdatikdauincew-' wiewule 42,486 35,439 37 334 
eae cee - jini 58,836 57,131 58,016 
Taxes (other than Fed. 
| ee Se 90,385 79,328 78,858 81,853 
Provision for losses -_ _ - - 348 485 172,265 150,597 242,729 
Dn cttwebiewanwe 267 ,036 172,233 95,5 159,297 
Prov. for Fed.inc.tax.. a212,500 133 400 97 ,082 116,000 
Net income ----___-- $594,175 $494,589 $412,339 $571,041 
Pref. stock dividends - - - 143 ,436 144,759 168,976 182,061 
Common stock divs - - - - 340,290 255,861 257,129 258,047 


a Includes $42,500 for increase under proposed law. 
Consolidated Balance Sheet June 30 








1941 1940 1941 1940 
Assets— $s TAahtltttes— $ $ 
CO ctipeencanes 6,583,225 5,028,526) Notes payable (un- 
Loans & dise’ts. - .49,295,656 40,151,139} secured)-_..-.--- 35,950,000 26,900,000 
Other receivables. 238,970 188,018] Accounts payable. 884,772 893,600 
Repossessed autos. 77,125 77,578| Divs. payable_..- 175,366 175,724 
Inv. in Merchants Taxes (incl. Fed. 
Finance Corp... = -.---- 1 taxesonincome) 348,929 291,474 
Furniture, fixtures Dealers equities in 
and equipment_ 2 2] loans & reposes- 
Deferred charges... 158,089 160,091 sion loss reserve 1,624,585 1,293,355 
Unearned income. 2,506,214 1,980,165 
Reserves......-- 1,681,729 1,175,603 
8% cum. series A 
pf.stk.($10par) 994,850 997 ,450 
6%% cum. ser. C, 5 
pf.stk.($10par) 927,470 928,970 
5% series, cum. pf. 
stock ($100 par) 2,940,200 2,966,200 
Com.stk.($10 par) 4,246,750 4,254,750 
Paid-in surplus... 2,319,360 1,999,663 
Earned surplus... 1,752,841 1,748,402 
TO. cececeen 56,353,067 45,605,356 _. eee 56,353,067 45,605,356 





—V. 152, p. 2565. 


Pacific Power & Light Co. (& Subs.)—Zarnings— 
Period End. June 30— 1941—Month—1940 1941—12 Mos.—1940. 

















Operating revenues- - - -- $516,179 $505,881 $6,659,171 $6,103,895 
Operating exps., excl. 

direct taxes......... 248,664 220,674 2,902,409 2,591,110 
Direct taxes__......--- 79,965 78,952 1,038,154 904,816 
Property retirement re- 

serve appropriations -__ 57,908 57,908 694,900 694,200 
Amortiz. of limited-term 

DP ivckesesss <@#neé6e | cstane 134 136 

Net oper. revenues... $129,642 $148,347 $2,023,574 $1,912,933 
Rent from lease of plant 18,854 18,480 224 667 216,267 

Operating income.... $148,496 $166,827 $2,248,241 $2,129,200 
Other income (net) - - --- Dr2,148 Dr 25,431 Dr4 ,403 

Gross income-------- $146,348 $167,154 $2,222,810 $2,124,797 
Int. on mtge. bonds---- 85,417 85,417 1, 000 1,025,000 
Other int. & deductions-_ 21,493 19,607 262,098 242,212 
Int. charged to construc- 

CE identcacsanee  <steeo sbsene 430 2,575 

Net income. .-_-....-- $39,438 $62,130 $936,142 $860,160 
Divs. applic. to pref. stocks for the period ------- 458,478 458,478 

I ob hen Sabb bbe ent cucdbdueesasccecs $477 664 $401 ,682 


Notes—(1) Provision for Federal income taxes, subsequent to April 1, 
1941, is being made at a rate which will result in the accumulation of such 
taxes at the rate of 30% for the full year 1941. 

(2) No provision has made for Federal excess profits tax since 


present indications are that no such tax will be payable.—V. 152, p. 4133. 
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Pacific Telephone & Telegraph Co.—Gain in Phones— 
Net increase in telephones on lines of this company and subsidiaries set 


another record in July at 11,853, p: 
year was only 4,160. 

For first seven months | 
1940 period.—V. 153, p. 699. 


igure 
previous July gain was 9,189 in 
es added 79,514 Phones, against 44,244 in like 


shows. July gain last 


uly, 1936. 


Packard Motor Car Co. (& Subs.)—Earnings— 


6 Months Ended June 30— 


1941 1940 1939 
Net profit after taxes, deprec., &c_.. $1,251,694 $102,366 x$1,040,616 
$0.08 Nil Nil 


a Earnings per share_____________.- 


a On 15,000,000 shares of no par common stock. x Loss. 
Note—Provision for normal tax for the six months ended June 30, 1941, 


Consolidated Balance Sheet 


amounted to $536,984. 


June 30°41 Dec. 31°40 
Assets— $s $ 
a Property invest.25,858,136 25,790,068 
ee. franchises, 
C 


is alt tala ealek i i 1 1 
Mtge. &misc.inv. 263,522 312,199 
Inv. in & advs. to 

Eng. sub. (cost) 209,363 185,135 


Inventories -._... 8,493,145 10,118,436 
Accts. receivable. 1,592,546 2,472,248 
Def'd instal. notes 2,880,035 2,983,556 
Munic., State and 

Canadian bonds 1,231,789 972,234 
U.8. Govt. securs. 3,961,722 1,878,981 
Ea eRe 38,753,440 35,015,111 
Cash in closed bks. 94,641 94,616 


487 324}: 


June 30°41 Dec. 31°40 
Liabtlities— $ 


$ 

b Capital stock - .. 30,000,000 30,000,000 
Accts. payable, &c. 6,967,492 5,568,637 
Miscell. liabilities. 1,126,959 610,537 
Miscell. curr, res.. 1,797,007 1,929,529 
Advs. by cust. un- 

der sales contr’s_ 26,420,970 26,151,306 
Prov. forinc.tax.. 656,069 576,952 
General reserve... 1,250,000 1,250,000 
Capital surplus--..10,766,721 10,766,721 
Earned surplus... 4,707,922 3,456,228 


Deferred charges.. 354,800 


yp eee 83,693,140 80,309,911 NE wena. wectinn 83,693,140 80,309,911 
a After depreciation. b Represented by 15,000 no par shares, including 
8,600 held in name of trustee for account of company. 
is ° Sine wholly owned British subsidiary has been excluded.—V. 153, 
Panhandle Eastern Pipe Line Co. (& Subs.)—Earnings 
12 Mos. End. June 30 1941 1940 1939 1938 
Gross revenues... ___- $14,336,448 $13,096,556 $11,163,975 $9,592,566 
Total oper. expenses_... 8,521,473 7,344,008 5,999,260 ,998,218 


Net oper. revenue_... $5,814,975 $5,752,548 $5,164,716 
Total int. deductions... 1,030,004 1,195,125 1,280,183 


Net income......... $4,784,971 $4,557,424 $3,884,532 
Consolidated Balance Sheet June 30 
1941 _ 














594 ,348 
#1149030 


$3 444,418 





Ttabiltttes— $ 
b Common stock - .20,184,175 20,184,175 


Assets— 
Rroperty, plant & 
equipment. _ ...64,826,105 61,698,684 | Cl. A pref. stock..10,000,060 
a Intangibles. -__-_-_ 1,863,565 2,210,175) Cl. B pref. stock... 1,000,000 
Other investments 214,298 210,258 | Ser. A 4% bonds-- 
Cash 5,904,560 | Mtge. bds., ser. A. 6,250,000 = --.--- 


7,042,692 5,904, ’ 
Acc’ts & notes rec. 1,010,305 845,473 | Mtge. bds., ser. B. 12,000,000 ecee-- 











Mat’l & supplies.. 268,862 192,911 | Serial notes, ser. A, 
Special deposits... 1,489,127 15,158 B, C, and D_-.. 5,000,000 ~—— ------ 
Prepaid acc’ts and Other l’g-term debt 17,544 33,628 
deferred charges 796,130, 146,500| Accounts payable. 226,249 455,462 
Debt discount and Divs. declared... 165,060 1,406,489 
expense. ......- 2,101,986 2,383,936 | Matured long-term 
BEBB dw caccocces 1,483,624 «c«--- 
Accrued taxes... 3,176,774 1,527,238 
Accrued interest - - 95,979 300,670 
Other current and 
accrued liabils- 2,585 8,575 
Deferred liabilities 43,334 58,556 
Res. for depl., &c.10,135,514 8,406,178 
Other reserves.... 759,272 759,206 
CUPINB.nnccceves 9,074,120 6,961,478 
, ee 79,613,070 73,607,655 DU cactenoss 79,613,070 73,607,655 


a Represent gas sale and purchase contracts, &c. b Represented by 


807.367 no-par shares.—V. 152, p. 3823. 
Panhandle Producing & Refining Co. (& Subs.)— 




















Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
pS ee $922 ,242 $736,482 $1,498,301 $1,412,358 
Cost of goods sold_-_-_.-- 595,950 471,089 936,736 876,976 
Direct oper. expense- -.- 126,365 132,219 235,978 273 ,503 
Operating charges- -----~ 57 ,528 85,021 104,637 150,027 
Depreciation. ~......--. 29,973 30,126 59,380 58,845 
a Sens eer 15,108 14,691 28,275 27 ,054 

mortiz. of undevelo 

MRa = Jecdnases ome 2,744 900 3,962 1,917 

Net operating income- $94,574 $2,435 $129,334 $24,036 
Nom operating income. . 6,158 3,577 7,334 12,398 

TE, dine nenenbkins $100,732 $6,013 $136 ,667 $36 434 
Peductiens from Prgeme 13,908 15,616 27,946 d 

n sales of tubular 

g Banoo nnn 14,908 20,314 14,908 20,314 
Prov. for ‘ come 

sp latcaralbies-acets pee) oe eae a. — 

Net profit... ...<-.<«- $67 ,936 x$29,918 $89,834 x$16,886 

— Consolidated Balance Sheet June 30 

Assets— 1941 1940 TAadiltttes— 1941 1940 
a Fixed assets._..$2,219,307 $2,043,586|b Common stock. $905,407 $905,407 
CS oe camtennens 87,905 87,113 | Accts. & notes pay 366,668 428,647 
Notes & accts.rec. £299,362 243.656 | Acerd.int.tax.,&ce 155,528 164,057 
Inventories - . - - -- 456,325 485,647 | Dep. on sales con- 

Other assets - . .--- 129,521 484,569 Cv eseceses 8 adnuce 6,552 
Prepaid & deferred Long-term debt... 359,000 521,667 
charges..------ 46,860 66,984 | Purchase obligat’n 51,280 76,546 
Capital surplus... 1,298,108 1,287,523 

Earned surplus. - 97 ,289 21,158 

Total .cecccces $3,233,280 $3,411,555 Deitccsecntes $3,233,280 $3,411,555 


a After reserves for depreciation, depletion and amortization.§{ b Repre- 
sented by 905,407 shares, $1 par.— V. 152, p. 3977. 


Park Castles Apartments, Inc., Kansas City, Mo.— 
Securities Ready— 


The new securities, consisting of income bonds and stock, are now ready 
for distribution to depositing bondholders. In order to obtain these 
ties, security holders should forward or present their certificates of 
deposit to The Boatmen’s National Bank of St. Louis, St. Louis, Mo., the 
the committee’s depositary. These certificates of deposit must be en- 
dorsed in blank by the registered holder or holders thereof with the usual 
guarantee of signature by a bank or trust company. Upon completion of 
the exchange, certificates of deposit will be canceled. 

Park Castles Apartments, Inc., is a corporation organized in Missouri by 
Charles L. Holman, et al., as a committee constituted and acting under 
deposit agreement dated Nov. 30, 1931 for the protection of the holders of 
bonds secured by deed of trust on Park Castles Apartments, Kansas City, 
Mo. This corporation owns and operates the property which was acquired 
by the committee at foreclosure sale on behalf o gorositing bondholders. 
The capital stock of the corporation consists of 1,850 shares (no par), all of 
which is to be issued to depositing bondholders on the basis of one share of 
stock for each $100 pee orn amount of deposited bonds. Thereis no other 
stock of the company authorized or issued. a 

In addition to this stock depositingsbondholders are to receive new general 
ge income bonds of Park} Castles Apartments, Inc., which are to be 
to depositing bondhold = rata in accordance with their interests. 

ng bondholders will receive a new general 


mo 
i ; 
For each depositedybond , deposit 
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mortgage income bond in principal amount equal to the principal amount 
of the deposited bonds. The new general mortgage income bonds wil 
aggregate in principal amount $185, and are secured by a deed of trust 
on the property subject to the lien of a 1st mtge. deed of Suse cccney in 
the amount of $50,000, now reduced to $35,625. The first of trust 
provides for interest at the rate of 444% per annum and annual principal 
ments of $2,500, which are payable quarter-annually in insta ts of 
$6 5each. The general mortgage income bonds are dated Jan. 1, 1941 and 
mature Jan. 1, 1956. They, bear interest at rate of 5% per annum, payable 
if and to the extent that 75% of the net income of the company and the 
mortgaged property as defined and provided to be ascertain and de- 
termined in the deed of trust securing said bonds, shall suffice for such 
yment. Interest is non-cumulative and is payable once a year beginning 
eb. 1, 1942. The remaining 25% of the net income, plus any amounts 
remaining after the ae of interest at the rate of 5% per annum on the 
income bonds, will used either for the retirement of bonds on a tender 
basis, or to reduce the indebtedness secured by the lst mtge. as may be 
determined by the trustees. 
The tustees under the general mortgage deed of trust are The Boatmen's 
National Bank of St. Louis, as corporate trustee, and Hugo Monnig as 
individual trustee. 


Parke, Davis & Co. (& Subs.)—Farnings— 

Period End. June30— 1941—6 Mos.—1940 1941—12 Mos.—1940 
a Profit from operations. $7,437,956 $5,807,612 $13,322,836 $12,131,913 
b Depreciation of plant - 250,697 249,077 503.015 497,766 
Pension paid to former 











NO” eae 82.083 78,494 160,233 154,183 
Foreign exchange loss ___ 48,252 8,363 Cr260,586 312,121 
OO Ee $7 056,924 $5,471,679 $12,920,175 $11,167,843 
Inc. from market secs _ _ - 71,081 49,422 126,982 109,251 
Profit on saies of secs _ _ 25,958 Dr36,535 124,242 Drb2,854 
Misc. other income... -- 29,196 28,578 261,330 62.834 





ee $7,183,160 $5,513,143 $13,432,729 $11,287,074 


c Provision for U. 8. A. 


and foreign income and 
excess profits taxes... 3,163,000 1,609,838 4,988,162 2,752,184 
d Adjustment. ..------ 420,000 370,000 190,000 370,000 


Net profit.....--.--. $3,600,160 $3,533,305 $8,254,567 $8,164,889 


a Before depreciation, other income and other charges. b Equipment 
and amortization of patent rights. c At proposed rates for 1941 and 
effective rates for prior periods. d Of reserve for profits not received from 
foreign countries. 

Note—The net profit, including that not transferred to the U. S. A., 
yieided f10m foreign operations in the first six months of 1941 through 
foreign branches and sales made direct from the United States amounted 
to approximately $1,300,000 of which approximately $900,000 was from 
the British Empire. As in the past the accounts of forcign branches (other 
nada) for the periods ending either April 30 or May 31 have been 





than Cand 
included in the above accounts for the periods ending June 30. 


Provision for the U. S. A. excess profits tax for the six-monvh riod i 
1941 is approximately $1,000,000 compared with about $50,000 for tle 
corresponding 1940 period.—V. 152, p. 3035. 

Parker Rust-Proof Co. (& Subs.)—LZarnings— 

Period End. June 30— 1941—3 Mos—b1940 1941—6 Mos.—b1940 
a Netincome_________- $295,591 $250,440 $570,447 $573,177 
Earnings per share -_ __- $0.68 $0.58 $1.32 $1.33 


a After depreciation and (50%) normal and excess profits tax in 1941. 
b As originally reported. 

Robert W. Englehart, Secretary, states: 

At the close of the first quarter we estimated a reserve for Federal taxes 
for that pares of only 30%, leaving a net profit for the quarter of $384,- 
898, equivalent to $0.89 a share. In view of increased business and an 
indicated increase in both normal and excess profits taxes, it has since been 
determined advisable to increase the tax reserve from 30% to 50%, which 
reduces the first quarter profits to $274,855, or $0.64 a share. 

Profits for the first six months of 1941 were $570,447, or $1.32 a share. 
This compares with profits of $1.16 a share in the first six months of 1940, 
but attention is especially directed to the fact that taxes finally paid for the 
first half of 1904 were $218,299 in comparison with provisions of $570,000 
for the first half of 1941. 


Extra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
shares, both payable Aug. 30 to holders of record Aug. 11. Like amounts 
were paid on May 31 and March 1, last. Extra of cents Was paid on 
Nov. 30, 1940, and extras of 25 cents were paid on Aug. 31 and on June 1, 
1940.—V. 152, p. 3977. 


Patino Mines & Enterprises Consolidated, 


Earnings— 

Company reports for the three months ended March 31, 1941, estimated 
net income of £186,924, plus 7,079,674 bolivianos, before providing for 
United States and Bolivian taxes. Estimated net profit after taxes (in- 
cluding provision for probable increased United States tax rates) amounted 
to £134,061 plus 3,746,674 bolivianos. This compares with profit after 
taxes of £16,577 plus 7,857,395 bolivianos for the same period in 1940. 
Tin in concentrates shipped but not sold at March 31, 1941, was valued 
in inventory at £255 as against £233 at March 31, 1940.—V. 152, p. 3978. 


(J. C.) Penney Co.—Earnings— 


6 Mos. End. June 30— 1941 1940 1939 1938 
$146,727 ,559 $125,305223 $115655,858 a Say BB 


Inc.— 








SS Se 
Cost and expenses_____ 133,937,442 115,806,082 106,985,556 98,050,2 
Deprec. and amortiza’n_ 686,455 600 ,062 569,279 559,903 
a Federal taxes________ b5,639,319 3,357,993 2,878,206 2,464,732 
DN, «vndeenckdbes $6,464,342 $5,541,086 $5,222,817 $4,220,320 
Other income__________ 439,922 504,22 596 ,363 380,015 
Profit of subsidiaries ___ 123,719 14,203 101,434 102,274 
wee POE... .-...-5 $7,027,984 $6,159,511 $5,920,614 $4,702,609 
Earns. per sh. on com. 
NE a iG ack deco rao $2.56 $2.24 $2.33 $1.85 


a Includes all taxes. b Including approximately $1,100,000 estimated 
to cover additional Federal taxes under proposed 1941 Revenue Act. 


Balance Sheet June 30 


1941 1940 1941 1940 

Assets— 8 $s Liabiltttes— $s 
Furniture, fixtures a Common stock _._ 33,822,767 28,122,767 
_ land, &e.......11,612,447 9,393,161) Accts. pay. & acer. 
TE Ashabiundne 4 24,061,416 13,248,239; liabilities _____- 23,739,145 14,751,374 
Merchandise - - _ .__73,722,581 66,623,480 | Fed’l tax reserve__ 6,247,653 3,398,929 
Accts. receivable. 649,419 539,944| Reserve for fire 
Deferred charges. 789,327 576,585| losses, &ce_..__- 2,433,659 2,309,042 
Invest. in sub cos. 5,434,072 5,245,101 | Surplus__________ 52,316,802 48,978,925 
Mtge. receivable. - 98,142 99,497 
Impts. and lease- 

holds, less amort 1.692.622 1,835,028 











= QE 
Pe 118,566,027 97,561,036! Totai__._____ 118,560,027 97,561,036 


a Represented by 2,743,984 no par sh i 
aan. ae ee ee 


_ Pennsylvania Power & Light Co.— Asks Delay on Hear- 
ings— 

Company, recently cited by the Securities and Excha Commission 
with a “show cause’’ order prohibiting it from payin dividends on its 
common stock to its parent, the National Power & Light Co., on Aug. 7 
asked the Commission to postpone hearings on the matter, scheduled for 
a=. 12, until the week of Sept. 15. The company pleaded that it had not 
had sufficient time to prepare a program looking toward a ‘‘constructive 
colntion rs yee eee em involved.”’ 

e SEC order, dat uly 25, was issued against Pennsylvania Power 
& Light, National Power & Light and the Electric Bond & Share Co. and 


specified that the three utilities should show cause why further common 


The Commercial & Financial Chronicle 





Aug. 9, 1941 


dividends on Pennsylvania should not be prohibited. The company in 
formed the SEC that it would postpone the declaration and rayon of any 
dividends on its common stock until after the conve of hearings in 
September and in no event would it declare dividends earlier than Oct. 10 
without further order from the Commission.—V. 153, P. 699 . 


Peoples Gas Light & Coke Co.— Sells $37,000,000 Bonds 
Privately—The company on Aug. 1 completed arrangements 
for private sale at par of $22,000,000 first and refunding 
mortgage 314% bonds, series E, due 1966, and $15,000,000 
first and refunding mortgage 3% bonds, series F, due 1956. 
The purchasers of the bonds and the amounts were: John 
Hancock Mutual Life Insurance Co., $17,000,000; North- 
western Mutual Life Insurance Co., $9,250,000; Prudential 
Insurance Co., $5,250,000; Massachusetts Mutual Life 
Insurance Co., $5,000,000; and Equitable Life Insurance 
Co. of Iowa, $500,000. Proceeds of the issues, together with 
other funds, will be used to retire existing issues (see below). 


Bonds Called— 
All of the outstanding ($15,000,000) first and refunding mortgage 4% 
old bonds, series B dated July 1, 1931 have been called for redemption on 
Bent. 2 at 104 and accrued interest. 

All of the outstanding ($22,000,000) first and refunding mortgage 4% 
bonds series D dated June 1, 1936 have been called for redemption on 
Sept. 2 at 103 and accrued interest. 4 

ayment on both issues will be made at the Continental Illinois Natural 
Bank & Trust Co. of Chicago. 

George A. Ranney, Chairman states: 

“The company will charge the premiums on the two issues called for 
peyment and the unamortized balance of its debt discount and ex ° 
ess any related tax adjustment, to its earned surplus account. This will 
leave the company without any outstanding deferred charges applicable 
to its existing funded debt and will relieve future A of an annual 
charge of $120,000. this being in addition to the annual savings of $315,000 
in interest resulting from the refunding.’’—V. 153, p. 560. 


Peoples Drug Stores, Inc.—Sales— 
Period End. July 31— 1941—Month—1940 1941 
FLATS PR $2,240,905 $1,911,346 $15,005, 

—V. 153, p. 249. 


Pepperell Mfg. Co.—$4 Dividend— 

Directors have declared a dividend of $4 per share on the common stock, 
payable Aug. 15 to holders of record ame A ae 7 ee sem-ann. 
dividends of $3 per share were distributed .—V. 151, p. 1 a 


Pepsi-Cola Co.—Dividends Distributed— 

Register in Chancery Anthony F. Emory has distributed a total of 
$199,418 representing a dividend of $2 a share on 99,709 shares of stock 
‘‘of the former Pepsi-Cola Co.’’ The distribution, ordered by Chancellor 
Wm. Watson Harrington on July 25, was in accordance with the merger 
agreement of Pepsi-Cola and Loft. Inc., filed April 28. Pepsi-Cola was 
merged into Loft and the name of the latter changed to Pepsi-Cola. 

‘Of the sum distributed, the Pepsi-Cola Co. received $168,675; Arthur G. 
Logan, solicitor for Charles G. Guth, a defendant in the New Castle County 
Court of Chancery action brought by Loft, $4,418, and a total of $26,325 
went to David L. Podell and Hays, Podell & Shulman; Levien, Singer & 
Neuberger; and Southerland, Berl, Potter & Leahy. 

The distribution marked the end of a 30-day waiting period ordered June 
26' when the Chancellor denied a claim for Federal income taxes of $119,984 
and interest against the dividend. Payments were withheld 30 days pending 
the possible filing of a praecipe by the Federal Government in the State 
Supreme Court.—V. 153, p. 249. 


Phelps Dodge Corp.—7'0 Vote on Retirement Plan— 

A special stockholders meeting has been called Sept. 10 by this corporation 
or the purpose of voting on the adoption of a retirement plan for salaried 
employers earning $2,000 or more per annum. 

uch salaried employees must be at least 24% years and under 64% years 

of age, with at least one year of continuous service in order to be eligible to 
membership. Retirement benefits will commence at normal retirement 
age, which is 65 years and with respect to future, service will be provided 
through monthly contributions by the members and equal contributions 
by the company. 

Louis 8. Cates, President. in a letter to shareholders stated that the plan 
is intended to supplement, for employees on salaries of $2,000 or more per 
year, the benefits under the Federal ial Security Act on a basis that will 
give them total retirement benefits commensurate, in relation to earnings, 
with those received under that Act by the lower-paid employees.—V. 153, 


Pp, 249 


Philadelphia Co.—Zarnings— 


[Not including Pittsburgh Rys. and subsidiaries and Beaver Valley 
Traction and subsidiary] 


—7 Mos.—1940 
1 $13,092,889 








12 Months Ended May 31— 1941 1940 
I a gil $49,265,682 $46,440,248 
Operating a 17,533,392 15,458,123 
Se Se ,. ... . a ccbicbehepncceencs 3,577,275 3,362,373 
Appropriations for retirement and depletion res'ves 6,141,278 5,814,804 
Amortization of leaseholds._...........-.--- —— : 26,159 
Amortiz. of utility plant acquisition adjustments - - 690 575 
Taxes (other than income taxes)_____.._.____---. 3,064,410 3,120,404 
Provision for Federal and State income taxes by 

eT RN, colcn, chedescccssedeecse 3,763,482 3,005,300 

Ee ee ee $15,179,088 $15,652,509 
Ce ee Cis cuesnne Dr363,335 Dr353,832 

EE ase a $14,815,752 $15,298,676 
Subsidiary Companies: 

Interest on funded debt._.................... 2,517,923 2,462,729 

Amortization of debt discount and expense - - - - - 316,885 316,2 

Int. on Federal income tax settlements, &c_--- 25,143 120,281 

Interest charged to construction. ___....._---- 129,741 1,738 

Taxes paid or assumed on int. and dividends- - 69,3) 9,27 

a 87,057 71,380 

Divs. on capital stocks of subs. held by the public 1,599,875 1,585,156 

Minority interest in undistributed income_ ----- 16,027 6,444 





as al a aN a Ok $10,313,215 $10,708,940 
Philadelphia Company: 


Se SN IE oo int cc cccccetecncoece 3,000,000 o 
Amortization of debt discount and expense _-.--- 191,715 191,472 
Int. on Federal income tax settlements, &c_-_-- 186 1,02 
Interest charged to construction_____________- Cr11,319 Cr3 ,600 
Taxes paid or assumed on int. and dividends- -- 125,070 130, 
Cr re. . canbiwwenne 1 69,192 
b Appropriations to reserve__._....._...___---- 528,259 524,164 





Consolidated net income for the period -_---- $6,410,112 %$6.796,593 

a On the Consolidated Gas Co. of the City of Pittsburgh preferred capital 
stock. b For payments (made to others) on obligations of street railway 
coon guaranteed by Philadelphia Co.: On obligations held by the 
public. 

Note—The companies are making provisions for Federal normal income 
taxes for the year 1941 in accordance with the Revenue Act now in effect 
and under which no provision is being made for excess profits tax as it is 
estimated no such tax will be due.—V. 153, p. 403. 


Philadelphia & Reading Coal & Iron Co.—Philadelphia 
Group Approves Plan— 

The protective committee for holders of the 20-year conv. 6% debentures, 
of which Schofield Andrews is Chairman, has sent a letter to debenture 
holders summarizing the plan and stating that the committee intends to 
~—_e the plan before the court. 

‘*We believe that the plan gives the company opportunity to continue 


as a going concern,”’ the letter states in part. ‘‘Also that the pro 
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capitalization is conservative and that the contemplated distribution of 
new securities is fair to the several classes of creditors." —V. 153, p. 561. 


Philadelphia Transportation Co.—Asks Fare Increase— 

Company on July 29 asked the Pennsylvania Public Utility Commission 
for permission to increase the concern’s single fare from 8 to 10 cents and 
oe Ease of tokens from two for 15 cents to three for 25 cents.—V. 153, 
DP. " 


Pillsbury Flour Mills Co.—Earnings— 
Years End. May 31— 1941 1940 1939 d1938 
187 $47,235,669 $48,928,238 $63,441,129 


oe te. et ood is sold, seli., 
Ost 0 sold, +? 
44,747,529 44,877,117 61,926,776 


gen. & admin. exps_.._ 53,840,185 

















Operating profit__-_-_ $2,220,001 $2,488,140 $4,051,121 $1,514,353 
Other income --______-._ 39,949 14,804 Dr64 522 127,970 
Totalincome-__-____-_- $2,259,951 $2,502,944 $3,986,599 $1,642,323 
Interest, discount, &c___ 217,730 229,394 260,377 421,876 
Deprec. & maintenance. a928,957 1,157,636 1,163,474 1,131,660 
Federal taxes, &c______ b302,500 215,000 505,321 0,000 
Miutraordimary Charges... oo c<cc.. 2 2 cone 365,109 111,393 
Net income... __.-... $810,764 $900,913 $1,692,318 loss$52,605 
Previous surplus___- ~~ 8,816,823 6,981,558 6 167,999 7.099 362 
Total surplus-_______- $9,627,588 $7,882,471 $7,860,317 $7,046,757 
Common dividends__-~__ 796,375 878,758 878,758 878,758 
Transferred to surplus_. ----_- Ci See |. aman. 4 4edexe 
Balance, surplus__-_ __ $8,831,213 $8,816,823 $6,981,558 $6,167,999 
Shs. com. stk. (par $25) - 549,225 549,225 549,225 549,225 
Earnings per share_____ $1.47 $1.64 $3.08 Nil 


a Depreciation only. b No provision for excess profits tax. ec No pro- 
vision required for taxes on income or undistributed profits. d Consolidated 


income account. 
Comparative Balance Sheet May 31 











1941 1940 1941 1940 
Assets— s s Liabtlities— $ 
a Fixed plant ---~-12,076,935 12,191,973 | Capital stock - - ._- 13,730,625 13,730,625 
b Movable plant... 502,827 466,176} Accts. payable & 
ee awh nee 1,849,497 1,331,079] acer’dliabilities. 1,349,377 1,450,405 
es. 5 “a esegeae 1,100,000 | Reserve for Fed. & 
c Trade. accts. rec. 3,009,424 2,260,983 State taxes_--__- 351,579 647,051 
Billof lading drafts d Funded debt... 5,400,000 5,600,000 
under collection. 521,657 461,312| Earned surplus... 8,831,213 8,816,824 
Inventories - _ - - - - 10,138,281 11,658,403 
Advs.on grain pur. 272,172 173,212 
Misc. accts. receiv. 492,995 279,047 
Prepaid expenses. 347.776 199,183 
Trade memb’ships, 
sundry stks.,&c. 147,359 123,532 
Miscell. assets - - - - ee 8 8=—« sade 
Deferred charge... 186.480 ----..- 
Hydraulic richts_- 1 1 
Goodwill, tr.-mxs., 
trade names, &c 1 1 
, re 29,662,794 30,244,905 , RRR 29,662,794 30,244,905 


a After deducting depreciation of $9,802,012 in 1941 and $8,999,087 in 
1940. b At depreciation value. c Less reserve for bad debts of $176,080 
in 1941 and $100,000 in 1940. d Includes payments due within one year 
($200,000 in 1941 and 1940). 

25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 1 to holders of record Aug. 14. Like amount paid on 
May 31, last, and previously regular quarterly dividends of 40 cents per 
share were distributed.—V. 152, p. 3036. 


Portland Gas & Coke Co.—Farnings— 


Period End. June 30— 1941—Month—1940 1941—12 Mos.—1940 











Operating revenues. -_-_- $284 ,067 $266,925 $3,515,775 $3,457,105 
Operating expenses, excl. 
direct taxes......... 157,147 145,844 1,969,927 2,013,041 
Direct taxes........--.. 45,317 42,96 440,341 447 ,684 
Prop. retire. res. approp. 22,917 22,917 275,000 275,000 
Amort. of limited-term 
SN eee 10 62 1,008 
Net oper. revenues-.-- $58,686 $55,193 $830,445 $720,372 
Other income (net) ----- 314 Dr3 147 Drs40 
Gross income--_-.---- $58 ,926 $55,507 $827,298 $719,532 
Int. on mortgage bonds_ 38,550 40,070 469,511 486 ,467 
Other int. & deductions_ 2,283 3,037 33,853 37,073 
Int. charged to construc- 
CY GG) nce ccséecs Oe. =: eee. 766 698 
Net income... ..-.... $18,110 $12,400 $324,700 $196,690 
Divs. applic. to pref. stocks for the period_-_--.-_- 430,167 430,167 





EE otis nth nadntin ame ee diek anh eaten def$105,467 def$233 477 

Notes—(1) Provision for Federal income taxes, subsequent to April 1, 
1941, is being made at a rate which will result in the accumulation of such 
taxes at the rate of 30% for the full year 1941. 

(2) No provision has been made for Federal excess ets tax since pres- 
ent indications are that no such tax will be payable.—V. 153, p. 562. 


Porto Rico Gas & Coke Co.—Earnings— 














12 Months Ended June 30— 1941 1940 
i Se on. pena ddeenqanadadbed $382,671 $342,576 
SAC 2s oa Ji. andi emwedelmuenaug@ews 145,513 135,706 
DL :2actet caenatinnnigwdhedbiidénwes 19,054 19,693 
SRE Ee hale ae ee 17,738 16,020 
ats wad ah odan dahpde bisa eerteirmie 30,901 15,117 

a Utiiity operating income................... $169,465 $156,040 
CI bmi ee ee 75 2,604 

a IED A a Re $177,024 $158,644 
Retirement reserve accruals..............---... 41,116 37,991 

ae ae $135,908 $120,652 
pT EERE IEE LIE EE lage 29,606 30,599 
PE SDs cc cn wrnemnnmenth heme eia 3,529 1,359 

a tn iad aah aces apes eer neces deapanaliaealinande $102,773 $88,694 
Dividends on preferred stock... .........---...- 24,725 x 


a Before retirement reserve accruals.—V. 152, p. 3195; V. 151, p. 2953. 


Postal Telegraph, Inc.—LZarnings— 


Period End. June 30— 1941—Month—1940 1941—6 Mos.—1940 
Teleg. & cable oper. revs $1,939,572 $1,726,979 $11,668,653 $10,392,352 
7 02,330 815,512 7 


SE vac ten mx inch ni ie ch 131,397 1 704,7 
Deprec. & amortization - 200,6 199.273 ,204,180 1,156,349 
All other maintenance__ 136,828 130,095 738,748 668,9 
Conducting operations... 1,482,624 1,364,816 8,741,536 8,063,908 
Relief dept. & pensions _ 47 936 48,116 292,394 293,147 
All other gen. & misc. exp 45,208 50,819 266 563 70,8 





Net telegraph & cable 











oper. revs. (loss)... $105,117 $168,470 $390,280 $765,682 
Uncoll. oper. revenues __ 5,500 5,000 33,000 30,000 
Taxes assignable to oper. 88,488 87,350 539,708 533,835 
Oper.income (loss)... $199,105 $260,820 $962,988 $1,329,517 
Non-operating income -__ 3,908 1,799 14,833 28,811 
Gross income (loss)... $195,197 $259,021 $948,155 $1,300,706 
Deduct’s from gross inc- 26,680 18,236 148,144 329,558 
PGE. ccacacunces ‘Gee $277,257 $1,096,299 $1,630,264 


—V. 153, p. 404. 
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Pleasant Valley Wine Co.—T7o Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Aug. 25 to holders of record Aug. 15. Like amount paid 
on April 25, last, and on Dec. 20, 1940 and compares with five cents paid on 
Aug. 28 and on May 1, 1940.—V. 152, p. 3357. 


Procter & Gamble Co. (& Subs.)—Farnings— 
Consolidated Income Account for Years Ended June 30 





























al941 b1940 b1939 
eee 228,619,735 213,729,798 198,028,956 
Discs., allowances, returns & salestax. 8,754,388 8,717,956 7,983,797 
iit on inl eet nen Siem taeg Ai tial 219,865,347 205,011,842 190,045,159 
2X fl” ” Seta et, ‘el reat 132,267,381 120,508,393 117,237,460 
I Ne 87,597,965 84,503,449 72,807,699 
Selling, general & admin. expenses_.__ 48.009, 46,376,901 39,039,852 
i ea im ea a 3,232,299 3, 87 2,699,397 
Equipment inventory adjustments & 
equipment scrapped____________- 127 467 106,123 414,134 
Profit from operations_____.__- 36,229,131 34,994,838 30,654,316 
OURDP SRO CL) Gédeccdscind 593,974 366,137 195,812 
Dividend from Canadian subsidiary _ 673 423 427 ,928 1.151,783 
a NR oe ie 37,496,529 35,788,902 32,001,910 
Provision for excess cost of inventories 
I Nt eee ee or ee 815,962 2,515,319 
Provision for income taxes__________ 9,240,006 6,344,447 5,505,855 
Prov. for Fed. excess profits tax____-_ Toe Seahbe tO Fe 
Consolidated net profit for year___ 27,581,523 28,628,493 23,980,736 
Refunds & adjustments of prior years’ 
WU het ec ccledb bes iw deteats leit SeG.tee”- “Giese °o"" Glgeie 
Amount transferred from material and 
products price equalization reserve -.---- ------ 700,000 
ee es 28,147,286 28,628,493 24,680,736 
Additional provision for prior years’ 
taxes and related contingencies_... = ------  ------ 569,430 
I aii whee hea aa 28,147,286 28,628,493 24,111,306 
Previous surplus... ............... 76,824,490 68,020,914 ,576,894 
Dividend from Canadian subsidiary... = -----.  ------ 2,348,217 
Reversal of reserve for investments 
created at June 30, 1932, no longer 
| __i e  OE  ae I agil ye MPU ee 75,347 
NE O. cnt kik watmenue 104,971,776 96,649,407 83,111,764 
Common dividends (cash)___..__ .-- 19,224,142 19,222,552 12.649. 458 
NTN ne a eee eee y 
Preferred dividends (cash)_________- 602,365 602,365 1,027,585 
Premium on redemption of pref.stock  ------ ------ 850,440 
Earned surplus at end of year_____-- 85,145,269 76,824,490 68,020,914 
Earnings per common share__-_-_~_-_- $4.21 $4.37 $3.67 


a Excluding English, Canadian, Javanese and Defense companies. 


b Excluding English and Canadian subsidiaries. 
Earnings for 3 Months Ended June 30 


3 Mos. Ended June 30— c1941 d1940 1939 
6, BO pS dere ee $10,805,454 $6,355,345 $6,930,753 
Earnings per share___._.__...-._- $1.66 $0.97 $1.04 


a After interest, depreciation and Federal taxes. b On common stock. 
c Excluding English, Canadian and Javanese companies and Procter & 
Gamble Defense Corp. d Excluding English and Canadian comparies. 


Consolidated Balance Sheet June 30 











d1941 e1940 41941 e1940 
Assets— $ $ Ltabilities— $ $ 
Pe iets aries 16,402,195 16,718,961] Accts. payable, 
Market. securs. acer. wages,&c 8,219,477 6,072,759 
(at mkt. val.) 17,817,202 4,496,358] Accrued taxes... 12,451,432 8,701,369 
Debtors & notes Insurance res... 2,436,577 2,156,587 
rec. (less res.) 13,311,697 11,818,137|Gen. res. for con- 
Stocks of mdse. tingencies._... 1,000,000 1,000,000 
& materials.. 45,127,420 52,797,572|}8% cum. pref. 
Inv. in & advs.to stk. (par $100) 2,250,000 2,250,000 
for subs. not 5% pref. stock. 
consolidated _ 6,096,594 4,665,585 (par $100)... 8,447,300 8,447,300 
Other l’ns & inv. 3,484,618 3,121,587} b Commonstock 25,640,000 25,640,000 
a Land, bidgs., c Treas. stock. Dr2,328 Dr2,328 
mach’y, plant Paid-in surplus. 17,154,456 17,154,456 
& equipment. 58,179,138 52,701,216| Earned surplus. 85,145,269 76,824,490 
Goodwill, pats., 
licenses, &c _. 1 1 
Def’d charges.. 2,323,316 1,925,215 
TO. ksteous 162,742,183 148,244,632° ‘Total....-.-- 162,742,183 148,244,632 


a After reserve for depreciation of $44,700,560 in 1941 and $42,705,468 
in 1940. b Represented by 6,410,000 no par shares. c 582 shares of com- 
monstock. d See note (a) above. e See note (b) above.—V. 152, p. 3981 

Puget Sound Power & Light Co. (& Subs.)—Larnings 

Period End. June 30— | 1941—Month—1940 1941—12 Mos.—1940 











i ues...-- $1,409,250 $1,353,018 $17,203,670 $16,479,504 
tl apes teeasia 518/870 498.3 6'426:902 - 5/940°195 
Yas noon tala 88103 79'952 11073764 435 
a... 120,189 122.201 1,900'064 1.415.758 

1 income taxes - 51, ’ ’ ’ 

Fk mente 201620  182'704 2,334'297 2128014 
Net oper. revenues... $419,620 $443,205 $5,435,682 $5,769,423 
Ochar tnceane (200)... 1/193  Drl0779  Dr74.191 Drl47/423 
eletitih. ccis cxcnnice $420,813 $432,425 $5,361,491 $5,621,999 
Interat & amortization. © 278'980 279/361 3°357'532 3.513.824 
Selene ont $141,833 $153,064 $2,003,959 $2,108,175 
en 000 '550:000 


Prior preference dividend requirements - . ~~ ~~ --- 550, 








eee, ons cddcnk anodes eenabebeeteutbatus $1,453,959 $1,558,175 
Preferred dividend I co noevacknnen 1,583 ,970 1,583,970 
We. sc chctstsnoeatkbbasiewedacsoio $130,011 $25,795 


a The companies do not consider that they. have any liability under the 
Excess Profits Tax Act of 1940 as amended March, 1941. Beginning with 
the month of March, 1941, the accrual for Federal income tax is based on 
an estimated rate of 30% against the original estimate of 27%, spreading 
the under-accrual for January and February over the remaining 10 months 
of the year. The rate under the present law is 24% .—V. 153, p. 250 


Puget Sound Pulp & Timber Co.—Larnings— 





6 Months Ended June 30— 1941 1940 
Pees, Cs ac udoan an thddwuntndceosuane 63 ,A75 66,312 
Average daily production, tons-__.....-..----.-- 351 366 
SURI: TNE tases elas x-cinsendp uaeap adieee ticle aeah=o aha ema eke 64,468 66,755 
eM &< cake ke heh etendcnebtns inkeenen $3,659,436 $2,916,274 
Operating profit before depreciation - - ~~~ ------- 1,623,429 900 ,930 
I cnc co ncateecnpbensannekcceaes+es 177 ,669 112,871 
a Provision for Federal taxes. -._.._-.------.-- 867 455 354,627 

0 ee ye $578,305 $433 433 
Earnings per share of common stock - ---..._---- $1.67 $1.18 


a At the rate of 60% of operating profit after depreciation in the 1941 
period and 45% in the 1940 period. 


June 30— 1941 1940 
Cue GORE. ox kccewcstsetbbastntsctascubvdes $2,539,832 $1,351,494 
CHM ED ic kde ctvwka sine das tdéewat 1,585,988 980,932 
CMDS GREED 55 o 60% ecw dwesbleddcbede casera 1.60 to 1 1.38 to 

953 ,844 370 ,562 


Weorkins GRUIAL. «an hc cecc cide dewessccccceses 
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Earlier forecasts of a pulp shortage now appear to be approaching reality, 
not ony in unbleached sulphite but in other grades as well, according to 
Ossian Anderson, President. 

“Wood pulp ots of all grades in storage in the United States declined to 80,000 
tons on June ’ Mr. Anderson said, “which compares with the March 
19 bigh of g25, 2500 tons and with the last previous low of 215,000 tons 

n 19; 

Domestic demand exceeding supply of wsinaches Ly my pep this 
in the amount of 300,000 tons is foreseen by Mr. Anderson on t 
present rates of production and consumption. fin quotes the OPM 4 
estimating this year’s domestic demand at 1,604,000 tons, with production 
and imports for poe © first four months of 1941 running at an annual rate 
around 1,300,000 to 

“Even assuming rehis year’s production is stepped up to the highest rate of 
any of the first four months, and imports for the year average up to the best 
month of the first bet pk unbleached sulphite pulp available for domestic 
consumption would still reach only 1,465,000 tons, or 139,000 tons short 
of estimated demand,” Mr. Anderson declared.—V. 152, Pp. 3037. 


Purity Bakeries Corp. (& Subs.)—Zarnings— 
12 Weeks Ended —— 28 Weeks Ended— 


July 12, '41 July 13, gis Jul is Buk Jul Ge ose 
$289' 933 280.5 $686 $569 
$0.37 $0 3 








Period— 
OE 
b Earnings per share - - - 

a After interest depreciation, Federal taxes, minority interest, &c. 
b On common stock. 

Consolidated net income before provision for Federal income tax, for the 

28 weeks ended July 12, 1941, amounted to $1,038,397, compared with 

$766,976 for the corresponding period of 1940.—V. 152, p. 3037. 


Quaker State Oil Refining Co.—To Pay 25-Cent Div.— 

Directors have declared a dividend of 25 cents per share on the common 

stock, par $10, payawle ~ 15 to holders of record Aug. 29. This com- 

pares ‘with is gone paid in four preceding merges: 25 cents paid on June 15 

and March 15, ; 50 cents on ee.” 1 20 cents ~ Fey ft we 
aid on Nov. 


three preceding uarters, and dividends of a5. oie were 
and on R March” 1° 1938, this latter being a regular syete y dividend. A 
year-end dividend of 15 cents was paid on Dec. 24, 1937.—V. 152. p. 3981. 


Quinte Milk Products—£ztra Dividend— 

Company paid an extra dividend of five cents per share in addition 
to the regular dividend of 10 cents per share on the common stock on 
Aug. 1, last.—V. 150, p. 1145. 


Radio Corp. of America (& we 


Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 *¥ 
Gross inc. from oper. ___ $37, pot rs $28, rf 917 $72,136,305 5 356. 559,704 
Other income-__._.-.__- 295,4 151,858 ‘447 355 294, ‘478 





ali sources __-_-.. $38,280,336 $28,543,775 $72,583,660 $56,854,182 
Cost of goods s sold. &c__ 31,467,197 25,648,077 60,449,368 50,154/199 








Net income before int 

Gogreciation, ap $6,813, 438 $2,895,698 $12,134,292 $6,699,983 
; (Rie fa 57,613 21,920 82,426 46,424 
Depreciation. ...__-.__ 839.704 Ly 44 350 1,655,372 1,588,438 
Amortization of patents - 200,000 150,000 "350,000 300 ,000 

Prov. for norma! Federal 
income tax__________ 1,420,400 b527,100 2,591,700 b1,223,400 

Prov. for ceawel excess 
ofite tax.....-.... 898,500 b161,000 1 323 ,300 b356 ,500 
Sinead addit. prov. ae 8 8§« ss amow 825,000 #3#...-.- 
Net profit.......--_- $2,571,922 b$1 ,238,328 85.208 404 bee. 185-322 
Preferred dividends - _ _- 804,873 804,926 1,609,780 1,609,853 





eens for com. stk.. $1,767,049 b$433,402 $3,696,714 b$1,575,369 


per share on com. 

eit 8 1,016 shares) ___ $0.13 b$0.03 $0.27 b$0.11 
a For increases in normal Federal income and excess profits taxes under 

proposed new aevenme Act applying to income for 1941. For compara- 

tive purposes, the 1940 net income has been adjusted to reflect the retro- 

sours oe - income and excess profits taxes enacted late in that year. 

om Pp 


Radio-Keith-Orpheum Corp.—Frztends Purchase Of fer— 

Corporation has extended until the close of business on Aug. 15, 1941, 
its offer to oA the outstanding minority interest in the common 
of Keith-Albee-Orpheum Corp. at the price of $5 per share. The offer 
was made during the early part of July and was to expire July 31, 1941. 

Aperornete one-half of the common stoc« of Keith-A bee-Orpheum 
Cosp. the offer b e pubiic at the time the offer was made has been acquired 
under the o 

Som by 4 ago the holders of the minority interest in the common stock 
of Keith-Albee-Orpheum Corp. were entitled to exchange their stock, 
share for share, for the common stocks of the predecessor of the present 
RKO company, but such exchange is no longer available.—V. 153, 


Railway Express a i La ggg 





Period End. May 31— h—1940 1941—5 Mos.—1940 
Charges for transporte’ n $17, 365, ris Bis, 675,808 $78, 147,581 $70,442, a10 
Other revs. and income. 261,736 249,294 1,142,143 1,077,9 

Total revs. & —~ apenas? y 057 ,682 $15,925,102 $79,289,724 $71,520,898 
Operating expenses ----.-_ 10,414 :346 48,903, 44:117.863 
Express taxes_..._...__ 9,541 618.569 3/293; 149 2/991 {652 
Interest and discount on 

funded debt____..._- 88,847 83.761 444 23" 418,806 
Other deductions_---.- 95,203 6,469 146,511 49,035 





--& Rail transport. rev__-_$6.769.745 $6,049,899 $26 502.629 $23 .943 54° 


“a ayments to rail and other carriers express privileges -V" 153° D- 108, 


Rand’s Pittsburgh— Sales— 

Sales totaled $172,445 in July, a gain of 20.9% over sales of $142,604 in 
the same month last year, the com ny reported on Aus. 4, July, 1941 
sales were highest in the compan istory for that mont 

For the first seven months o' this year one amounted to $1,202,827, 
up 31.4% over $915,369 in the same period of last year. 

Rand's operates a chain of retail drug stores in Pennsylvania, Ohio, 
West Virginia and mT ee ag a majoirty of stores located in the 
Pittsburgh area.—V. 1 


R.C. A. 8 tite ate Inc.—Earnings— 

Period End. June 30— 1941—Month—1940 1941—6 Mos.—1940 
Totaloper.revenues...._ $773,393 $646,715 $4,777,257 $3. 799,894 
Total oper. deductions __ 82,143 451,239 2,868,414 2°688.38 9 











Net oper. revenues... $291,250 195,476 $1,908.843 $1,111,505 
Other communication inc 3,347 . Dr326 . 18,198 ° 9,207 
Pg rp income_.... $294,597 $195,150 $1,927,041 $1,120,712 
Ord. inc.—Non-commun Dr2,977 Dr2,403 Dr594 6,904 
Gross ordinary income $291,620 $192,747 $1,926,447 $1,127,616 


Deduct. from ord. inc__ 35,848 35,048 214,634 108,264 











Net ordinary income_ 696 
Extraord. inc-—credite, °705:772 $157,600 $1,711,813 $1,019,352 
Extraord.inc.—charges, ______ 703 2,539 

Net income.._...__- $255,772 159,706 $1,710,18 ,022, 
Deduct. Irena: net income 265,700 . 44,600 ’ 921800 st 241,900 

Net inc. i a to ‘ 8 E 

ear =F ae ef$9 ,92 ° . , 

—v iiss p20. £$ $115,106 $788,382 $780,103 


Remington Rand Inc.—To Drop Some Lines— 
oun Fie company yg te bee» * p> ~ ong ations she monnineiase 
ally student mode as W as office 
SS Siecel te me steel filing cabinets, to conserve raw materials for defense. 


The Commercial & Financial Chronicle 


Aug. 9, 1941 


‘“‘Some of the company’s lines already have been discontinued and stocks 
on hand are being liquidated ,"" James H. Rand, Jr., President,said. ‘‘Other 
of our office equipment line, including tabulating machines, standard 

ypewriters and larger business machines, are just as essential to defense 
= eeemias and other war machines.’ 

He asserted the Tonawanda plant, which makes steel cabinets and card- 
a, a systems, may go into the production of howitzer parts. 

backlog of defense ma now exceeds $5,000,000,"" Mr. Rand 
added. ‘The og of civilian goods, including Sores sae panne being 
used by Government and defense industries, exceeds $6 000, so that 
the total backlog now is better than $11,000, 000. ee 153, p. 701. 


~~ Republic Petroleum Co.—Common Dividend— 

Directors have declared two dividends of three cents per share each on 
the common stock, one payable on Sept. 30 to holders of record Sept. 10, 
and the other payable Dec. 30 to holders of record Dec. 10. Last prev ious 
common distribution was made in 1927.—V. 152, p. 3512. 


P Roanoke Gas Co.—Earnings— 

















” 12 Months Ended June 30— 1941 1940 
Gee SO. oa saeuitdvasdeccunsesseanes $517,678 $487 ,652 
Oo RS RE AI ee 242.9 24 03 
pF RL eae 30,142 40,079 
NE ne aminaiaenalbine *%. 009 42,247 
pS RA a ea er 8,375 5,812 
a Utility operating income................... $196,198 $175,478 
CUR RE URE 6b wcbectiseesenicetscaygesecs Dri7 ,567 Dr22 894 
I, | debian eccdedtecbacocnsncees $178,631 $151,584 
Retirement reserve accruals..........-.-...-.-. 53,5 54,632 
Ce Te. pccacktbdhetedbuspecdsanane $125,032 $96 ,952 
UE Re a ee ee ,585 9, 
Interest on advances from parent company ___-_--- 12,886 22,410 
Cee TSE GON oc wvcdewéusdesdedaasvedas 6,028 3,57 
lt | a ee eee $26,532 loss$8,617 


“a Before retirement reserve accruals.—V. 152, p. 3196; V. 151, p. 2954. 
St. Louis-San Francisco Ry.—/nterest— 

By an order entered July 23, 1941 by the U. S. District Court for the 
Eastern District of Missouri, Eastern Division, J. M. Kurn and John G. 
Lonsdale, trustees, were authorized to Pay interest accruing to Sept. 1, 
1941, on the eneral mo e 4% bonds and the income 5% bonds of 
Kansas as City, emphis & irmingham RR. as follows: 

On general mortgage 4% bonds interest aggregating_____.___.___- $66 ,460 
On income 5% bonds interest aggregating___.._......_-.._.----- 89,550 

The trustees will pay interest on the bonds at the oitice of C. W. Michelj 
120 Broadway, New York City, on and after Se — 2, 1941 upon presenta- 
tion of such bonds so that an appropriate < ast sa" a Tens thereon 
indicating the payment of such interest.—V. 


St. Paul Union Stock Yarde—Léguidetion 5p I 
Company paid a liquidating dividend of $7.50 per share on its common 
stock on July 26 to holders of record July 25.—V. 151, p. 2362. 


St. Regis kFaper Co.—Revaluation of Investments Voted— 

»” Stockholders at a recent special meeting aqgveves recommendation of 
directors providing for restatement of certain investments on the books o 
the company. The restatement, which is effective at of Jan. 1, 1941, pes Fa 
down the value of the investments to $3,140,001 as compared with com- 
pany’s valuation on Dec. 31, 1940, of $22, 416.908. 

Roy K. Ferguson, President, stated that the restatement of these invest- 
ments aids in preparing the way for resumption of dividends on the erred 
and common stocks in thefuture. A definite ous for such dividend resump- 
tion could not be predicted at this time or any definite plan submitted to 
ee z, adjustment of accumula arrears on the preferred. 
—V. 153, p. 251. 


Savannah Electric & Power Co.—Earnings— 

















Period End. June 30— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues-_---- $234,169 $1 2. 274 $2,655,921 $2,382,651 
a ae 89,530 983 ,403 889,174 

See oe 15,17 it 410 178.329 145,101 
Depreciation ---_._---- 31,394 26, '825 343 ,866 340,054 

ederal income taxes - 11,817 4,943 114'407 58,361 
Other tazes........... 25,954 21,812 277 398 260,774 

Net oper. revenues_-- $60,296 $59,698 $758,515 $689,185 
Other income (net) ----- 3,108 1,072 15,127 6,490 

a See $63 404 $60,771 $773 642 $695,676 
Interest & amortization _ 31,429 31,457 374,813 374,797 

ng alt dts ae Se Ss $31,975 $29,314 $398,829 $320,879 
ae: dividend requirements.......-____- 149,114 149,114 
SE PE EE. a ee, eae $249,715 $171,764 

me ey dividend requirements_-........_..-- 60,000 60,000 
Balance for common stock and surplus-_--__..-- $189,715 $111,764 


“a The company does not consider that ie hee — a Aes under the 
Excess Profits Tax Act of 1940 as amended M. Beginning with 
the month of March, 1941, the accrual for Podevai inceme tax is based on 
an estimated rate of 30% against the original estimate of 27%, spreading 
the under-accrual for January and February over the hae yc 10 months 
of the year. The rate under the present law is 24%.—V. 153, p. 252. 


Scott Paper a 

















6 Months Ended— ‘41 June 29, '40 hg 
y RE ~ 5 sit as. 072 $10,149,657 23.1 
Materials, wages & salaries, repairs & 

maint. local taxes and other exps.. 7,184,782 6,062,619 5,089,776 
Depreciation and depletion......-.~.- 457,718 501,081 436 ,827 

Gross profit on ogien a $4,203,573 $3,585,957 $3,196,561 
Distrib., adminis. & gen. exes. incl. 

mereisht pela on goods sold_-_..--.- 2,897,635 2 AAT, 946 2,196,065 

Int. on 34% debenture bonds, &c.. -.---- 1,077 33 ,838 

Oo Sl 2 $1,305,937 $1,136,934 $966 ,659 
int. pny Rs Pulp & Paper Co. 

en  eainm ee 44,688 77,422 82,890 

Discount on purchases, other inter- 

out &c.. See ee 29,575 35,985 31,666 
a Prem. on Brunswic a 

SS .... oo en ee 

EEE RE Te ena $1,497,800 $1,250,341 $1,081,214 
Prov. for Fed. & State taxes._.-.--.-. b532 252 370,439 286,135 

CEE || cn danbticdinneem $965,548 $879 20g $795,081 

Dividestie on prefered shares... - 129,939 127,09 67,502 

Balance for surplus. -......------ $835,609 $752,806 $727 57s 
Earns. per share on common shares -- $1.25 $1.12 $1. 


® a Called in entirety April 25, 1941. Company as owner of 50% of a 
common stock of Brunswick Pulp & Pa Co., paid $66,800 (included 


above in cost of goods sold) as its lehare of this premium and ex 
nes Therefore, of the $1 17.600, only 


HN S00 ——_ with = r > 
, S non-recurring in 

eral corporate inoeune 0 tax is provided above at proposed 30% rate. 
No Federal excess profits tax is due under the existing law, and no provision 
has been made for any charges in this law. 


Condensed Statement Comparing — Assets and Liabi 


1940 
_peoeeseneeccose $19. 596, 1611 $7, 263. 743 


Total current 5 
2,081,130 i, 727.036 1641, 


Total a? habllities cs quiets 
—V. 153, p. 703. 
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Seaboard Air Line Ry.—/nterest Ordered Paid— 

The Federal District Court at Norfolk, Va., has an order to pay 
interest on four issues of under! bonds on or before Aug. 15. The issues 
are Raleigh & Augusta 5s; Ral Gaston 5s; Florida Central & Peninsula 
consolidated 5s, and Caroline tral 4s.—V. 153, p. 703. 


Sears, Roebuck & Co.—Sales— 


Period End. July31— —_1941—Month—1940 1941—6 Mos.—1940 
=v 153" sptbggawecens $72,869,575 $51,351,896 $428367 ,630 $328749,926 


Seiberling Rubber Co.—Prices Increased— 

Company announced a straight 5% increase in price of tires to dealers and 
consumers, effective immediately. 

Col. J. L. Cochrun, Vice-President in Charge of Sales, said the increase 
was due to rising labor and material costs and had been approved by Leon 
Henderson, Price Administrator. The increase, Mr. Cochrun, said, is 
2 Ss A that announced by four other Akron tire manufacturers.—V. 


Seneca Falls Machine Co.—Stock Split-Up Voted— 

Company has filed with the Massachusetts Commissioner of Corporations 
and Taxation the results of a recent meet of stockholders at which it was 
voted to e for each of the outstanding 4,000 shares of no-par common 
stock 118% shares of $1 par common stock. This is equivalent to a stock 
dividend of 11.775% and will result in an increase in the outstanding com- 
mon s to 475,000 shares. 

At the same time stockholders voted to cancel the 2,000 shares of $100 
par preferred stock now held in the company’s treasury. 


(W. A.) Sheaffer Pen Co.—To Pay Extra Dividend— 
Directors have declared a quarterly dividend of 50 cents per share 
and an extra dividend of 25 cents per share on the common stock, both 
ayable Aug. 25 to holders of record Aug. 15. Like amounts paid on May 26, 
ast; extra of 50 cents paid on Feb. 25, last; extras of 25 cents paid in the 
three preceding quarters and an extra of 50 cents in addition to a dividend 
of $1 was paid on Feb. 26, 1940.—V. 152, p. 3984. 


Sierra Pacific Power Co.—Larnings— 
Period End. June 30— 1941—Month—1940 1941—-12 Mos.—1940 








Operating revenues__-___ $205,259 $183,979 $2,381,317 $2,189,852 

GORRMOM.. £ ccccccccec 76,308 69,526 827,162 736,804 

Maintenance---_______ 6,565 17,420 108 597 111,182 

Federal income taxes - - 30,951 10,864 200,207 141,253 

hy eee 16,136 20,167 262,105 195,573 
a Utility oper. income $75,298 $66,001 $983,246 $1,005,040 

Other income (net) __ ~~~ 96 80 of 3,944 
Gross income_-__-_---- $986 ,797 


$75,394 $66,081 $1,008,984 
13,723 11,766 115,961 








Retirement res. accruals 153 ,805 

Gross income____---- $61,671 $54,315 $832,992 $893 ,023 
Int. on long-term debt -_-_ 6,482 9,624 95,481 115,635 
Amortiz. of debt prem. 

and discount ---__ Cr125 806 4,136 9,676 
Other income charges _-- 623 453 11 560 8 ,666 

Net income----.-..-- $54,691 $43,431 $721,814 $759,047 
Dividends on preferred stock._......---------- 157,500 210, 
Dividends on common stock ------..---------- 271,703 498,122 


—V. 153, p. 563. 
Simonds Saw & Steel Co.—80-Cent Dividend— 


Directors have declared a dividend of 80 cents per share on the common 
stock, no par value, payable Sept. 15 to holders of record Aug. 23. This 
compares with 70 cents paid on June 14, last; 40 cents paid on March 15, 
last; 70 cents paid on Dec. 14, 1940; 60 cents on Sept. 14, 1940; 40 cents paid 
on June 15 and March 15, 1940; 70 cents on Dec. 15, 1939; 40 cents on Sept. 
15, 1939; 20 cents on June 15, 1939; 10 cents on March 15, 1939; 60 cents 
paid on Dec. 15, 1938; 10 cents on Sept. 15, and June 15, 1938, and a 
dividend of 20 cents paid on March 15, 1938.—V. 152, p. 3985. 


Skelly Oil Co. (& Subs.)—Farnings— 
Period End. June 30— 1941—3 Mos.—1940 1941—12 Mos.—1940 











Gross earnings__._-- - $11,994,759 $8,887,270 $39,221,122 $34,126,971 
Operating expenses.... 8,685,833 — 6,770,173 29,349,363 26,084,955 
Operating income___- $3,308,926 $2,117,097 $9,871,759 $8,042,016 
Other income--______.- 571,149 203,017 1,898,751 936 ,387 
Total income-_--_ ~~~ $3,880,075 $2,320,114 $11,770,510 $8,978,403 
Non-operating charges _ 44,200 51,01 238,682 186 ,6 
Interest charges_ _-_---_-_ 111,209 111,920 444,470 438,886 
Pegres. & deple., &c_.. 1,331,837 1,270,901 5,991,595 5,016,638 
Fed. & State inc. taxes_ 622,000 114,600 654 300 187 ,400 
I a, th bs bn ordi to $1,770,829 $771,680 $4,441,463 $3,148,827 
hs. common stock out- 
standing (par $15)--__ 981,349 995 348 981,349 995 348 
Earns. per sh. on cap.stk $1.80 $0.74 $4.53 $2.85 


Consolidated Income Account for the 6 Months Ended June 30, 1941— 
Gross arcing income, $21,265,707; costs, operating and general expenses, 
taxes, &c., $15,803,513: operating income, $5,462, 194; dividends, interest 
and other income, $1,074,269; total income, $6,536,463; non-operating 
charges, $75,893; interest and amortization of discount and expense on 
debentures and serial notes, $222,417; depletion, depreciation and other 
capital ext ishments, $2,700,407; provision for income taxes, $868,000; 
net income, $2,669,746; shares of common stock outstanding at the close 
of period 981,348.6. 

he earnings per share of common stock was $2.72. 

Note—The foregoing fguses contain no specific allowance for excess profits 
tax, but in the opinion of the management, based on statutes now in force, 
the provision for income taxes, shown above, is probably adequate to cover 
both income taxes and excess profits tax, if any.—V. 152, p. 4138. 


Socony-Vacuum Oil Co., Inc.—LZarnings— 


6 Months Ended June 30— 1941 1940 
Net earnings after Federal income taxes (est.)_ a $18,000, b $22,000,000 

a The estimated income after providing for Federal income taxes at the 
pro rate of 30% of taxable income. As finally adjusted. 

Note—Above earnings includes full equity in the six months’ estimated 
earnings of Standard-Vacuum Oil Co., in which this company has a 50% 


rest. 

Earnings of foreign branches and activities have been included only to 
the extent that they have beea remitted. 

A statement issued Aug. 5 states that domestic gasoline prices have 
improved somewhat from the abnormally low level at the year end and the 
early part of 1941. Although raw material and operating costs are higher, 
the company’s net income was better in the second quarter, due to the 
improved price level and increased sales. Domestic sales of all petroleum 
products, during the first six months of 1941, increased approximately 
5% over the same period of 1940. This larger volume is likely to be 
maintained for the remainder of the year, except in the Eastern area, where 
it will be affected by the curtailment of consumption required because of 
the diversion of coastwise tankers to the British service. 

At a meeting Aug. 5 the directors declared a dividend of 25 cents per 
sbare, payable Sept. 15, 1941, to holders of record as of Aug. 21.—V. 152, 
P. 3664. 

South Carolina Power Co.—Earnings— 


Period End. June 30— 10a dae Sie 1941—-12 Mos.—1940 














Gross revenue- -._-.--- 438 12,427 $4,276,767 ,788,044 
Operating expenses - - - __ 204 583 47 2,046,573 1,783,448 
,  _ > 58,011 47 ,365 728,94 570,084 
Prov. for depreciation __ 37,600 31,250 381,350 375,000 
Gross income. -__---- $91,244 $86,165 $1,119,897 $1,059,512 
Int. & other deductions _ 54,146 55,503 655,055 674,225 
Net income-----.---. $37 098 $30 662 $464,842 $385,286 
Divs. on pref. stock - -__ 14,286 14,286 171,438 171,438 
$22,812 $16,376 $293 ,404 $213,848 


DD Jena waseak 
—Vv. 
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Southeastern Greyhound Lines—Issuance of Notes— 
The Interstate Commerce Commission on July 28 authorized the com- 
pony to issue not exceeding $180,000 secured serial ceomens notes to 
nance the purchase of new motorbuses.—V. 152, p. 2876. 


Southern Bell Telephone & Telegraph Co.—Earnings 


Period End. Jitne 30— 1941—Month—1940 1941—6 Mos.—1940 
Operating revenues.... $7,247,103 $6,110,146 $42,802,909 $37,567,750 
Uncollectible oper. rev... 26,817 27,611 160,128 140,272 





Operating revenues... $7,220,286 $6,082,535 $42,642,781 $37,427,478 
Operating expenses.... 4,786,071 4,005,007 27,446,955 24,046,533 


Net oper. revenues--- $3,434,215 $3.07 538 $15,195,826 $13,380,945 








Operating taxes__.___- ,063 868 .113,633 6,473,465 5,619,788 
Net operating income $1,370,347 $963,895 $8,722,361 $7,761,157 
Net income_____...-.. 1,130,676 769,250 7,348,024 6,566,775 


—V. 153, p. 110. 


Southern Colorado Power Co.—Accumulated Div.— 

Directors have declared a dividend of $1 per share on account of accu- 
mulations on the 7% cum. pref. stock, par $100, payable Sept. 15 to 
— not ag Aug. 30. Similar amount was paid in preceding quarters. 
—Vv. iG 3 a 


Southern Indiana Gas & Electric Co.—Earnings— 











Period End. June30— 1941—Month—1940 1941—12 Mos.—1940 
Gross revenue_________ ,937 $361,934 $4,848,552 $4,548,208 
Operating expenses _____ 146,161 134,835 1,841,524 1,842,332 

_ ee ae 92,537 75,117 ~=—1,123,805 824,658 
Provision for deprecia’n 
and amortization_ - -. - 54,917 49,454 633 ,073 593 452 
Gross income. _-_-_-_- $110,320 $102,528 $1,250,149 $1,287,765 
Int. & other deduc’ns___ 31,809 32,659 387 ,678 390,197 

Net income--_---__ _ $78,510 $69,868 $862,470 $897 ,568 
Divs. on pref. stock____ 34,358 34,358 412,296 412,296 
Amortization of pref. 

stock expense ----___ 10,848 10,848 130,180 130,180 

Rs.» cha mewnmaes. $33 ,304 $24 662 $319,993 $355,091 
—V. 152, p. 4139. 


Southern Pacific Co.—ICC Asked to A pprove $20,000,000 
Bank Loan— 


Company applied Aug. 6 to the Interstate Commerce Commission for 
ras Ape issue $20,000,000 of promissory notes to nine banks on apemeny 
of 120, shares of capital stock of the Pacific Fruit Express. Each b 
would hold stock acewrens to the amount of the notes taken. 

The notes to be dated Oct. 1, 1941, would mature quarterly and bear 
interest as follows: Jan. 1, 1942, and April 1, 1942, 2%; July 1, 1942, and 
Oct. 1, 1942, 24 %: Jan. 1 and April 1, 1943,'244 %; July and Oct. 1, 1948, 
2% %; Jan. 1 and April 1, 1944, 3%; July 1 and Oct. 1, 1944, 3% %; quar- 
terly in 1945,34%%. 

Firet Netional Dane, Moe Wack 13 arstes for $248,000 each ing 

rst National Bank, New York, notes for , each, aggregat 
$3 888,000, secured by 23,328 shares of stock. 

Guaranty Trust Co. of New York, 16 notes for $607,750 each, aggregating 
$9,724,000, secured by 58,344 shares of stock. 

Chemical Bank & Trust Co., New York, 16 notes for $121,500 each, 
aggregating $1,944,000, secured by_11,664 shares of stock. 

nion Trust Co. of Pittsburgh, Wells Fargo Bank & Union Trust Co., 
Anglo California National Bank of San Francisco, Bank of California 
National Association, Farmers & Merchants National Bank of Los Angeles 
and Crocker First National Bank of San Francisco, 16 notes of $31,250 
bye aggregating $500,000 each and secured for each bank by 3,000 shares 
of stock. 

Proceeds of the notes at par would be used as follows: $7,000,000 to Ray 
the outstanding balance of the road's promissory note due on May 1, 1945, 
now held by the Reconstruction Finance Corporation, and $13,000,000 to 
pay, the remaining balances of bank loans due on Nov. 1, 1941. 

he bank balances are as follows: Guaranty Trust Co., $6,500,000; 
First National Bank, New York, $2,600,000; Chemical Bank & Trust Co., 
$1,300,000; Union Trust Co. of Pittsburgh, $1,300,000; Wells ~~) ~ Bank & 
Union Trust Co., $325,000; Anglo California National Bank of San Fran- 
cisco, $325,000; Bank of California National Association, $325,000, Farmers 
& Merchants National Bank, Los Angeles, $325,000. 

‘From available cash,”’ the application said, ‘Southern has reduced its 
short-term loans from banks and the RFC from $42,000,000 to $20,000,000 
during the past two years. By refunding the remaining balance the appli- 
cant will obtain the benefit of substantial interest saving. Interest payable 
upon the said proposed bank loans over a four-year period, assuming there 
is no prepayment, is estimated to amount to $1,292,831.""—V. 153, p. 703. 


Southern Ry.—Larnings— 
—Fourth Week of Jul 1 to July 26— 
9 9 40 


Q. sf 941 19 
Gross earnings (est.)... $5,176,433 $3,831,623 $100299,151 $77,533,265 
—V. 153, p. 703. 
Spiegel, Inc.—LZarnings— 
Period End. June 30— 1941—3 Mos.—1940 
jet inc. after interest, 
deprec., Fed. income 
ek, O6.6s davseocn 
a Earnings per share___ 
a On common stock. 
Before provision of 30% Federal normal income tax. profits for the three 
months’ period ended June 30, 1941, were $450,327. No provision was 
made for excess profits tax. kor the same 10d in 1940, profits were 
$401,677, before provision of 24.22% for Federal income tax. Before 
provision of 30% for Federal normal income taxes, profits for the first six 
months’ period ended June 30, 1941, were $701,014. No deduction was 
made for excess profits tax. For the corresponding period in 1940, before 
provason of 21% for Federal income taxes, earnings were $833 ,464.— 
- 153, p. 254. 


Spencer Shoe Corp.— Sales— 

Sales for the five weeks ended Aug. 2, 1941, were 20.61% above those 
for the same five weeks of 1940, and for the 35 weeks ended Aug. 2, 1941, 
13.32% ahead of the corresponding period of 1940. 

The manufacturing division, from a bid cpenee July 30, 1941, has re- 
ceived a contract Sor 50.008 pairs of Army S Sep angounting 00 S110 .7e0- 
This contract gives the company an rf) i a r - 
ment contracts since Dec. 31, 910-—V. 153, p. 407. 


Spokane International Ry.—Reorganization— 

The Federal Court at Spokane, Wash., on Aug. 2, approved the form of 
the indentures filed , 4 the reorganization committee in connection with 
the reorganization of the company. Only the Interstate Commerce Com- 
mission’s approval is now needed of applications to issue securities and to 
transfer the properties to the new company. 


—Jan. 


1941—6 Mos.—1940 


2315,229 $304,372 $490,710 $658 435 
$0.15 $0 15 $0.20 $0.34 


der the plan the old bondholders will receive $56.25 on each old $1,000 
mm os bac interest, representing interest from Jan. 1, 1938 to Jan. 31, 
1940. 


The new securities are to be dated Feb. 1, 1940. Bondholders of the 
road hope that final reorganization can be accomplished some time around 





Oct. 1.—V. 153, p. 703. 
(A. E.) Staley Mfg. Co. (& Subs.)—Zarnings— 

_End. June30— _ 1941 1940 1939 1938 
Pt -- Regence ti $3,659,789 $3,166,250 $2,780,428 $2,083,531 
Bxpenecs... - -.-------- 1,378,654 1,466 ,67 1,303 ,869 1,145,545 
Depreciation...._----- 426.435 410013 394/134 382.615 
Fed. inc. taxes, est. .--- 816,546 277 ,944 263 305 91,636 

Wet WOES. oc asecacne $1,038,154 $1,011,618 $819,120 $463 ,734 


Registers with SEC— 
See list given on first page of this department.—V, 153, p. 703. 
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Standard Fruit & Steamship Corp. (& Subs.)— Earns. 

6 Months Ended June 30— 1941 _ 1940 
EE tie nwatnnieta ee cdcekbesinntaeces $1,798,972 766 306 
Depreciation, amortization and abandonments - - - 536.213 441,696 
Provision for income and excess profits taxes. ----- 300 ,000 16,704 

De Hinds crecmndiandiéidnatiinmsedtintnninemei annem a$962,759 $307 ,907 


a Exclusive of net profits aggregating $946,352 after estimated income 
taxes thereon, realized on the sale of six steamships no longer needed in the 
company's operations.—V. 152, p. 254. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Aug. 2, 1941, totaled 159,- 
093,711 kilowatt-hours, as compared with 133.912,426 kilowatt-hours for 
the corresponding week last year, an increase of 18.8% .—V. 153, p. 704. 


Standard Oil Co. of California—E£ztra Dividend— 

Directors have declared an extra dividend of 10 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the common stock, 
both payable Sept. 15 to holders of record Aug. 15.—V. 152, p. 3360. 


Standard Oil Co. of Indiana—£zira Dividend- 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the capital stock, 
both payable Sept. 15 to holders of record Aug. 15. Like amounts were paid 
on Dec. 16 and on Sept. 16, 1940.—V. 152, p. 2877. 


Standard Oil Co. of Ohio (& Subs.)—Larnings— 


6 Months Ended June 30-— 1941 1940 
a Gross operating income__----..--...---.- _.--$44,776,538 $38,510,989 
Profit before taxes on income x cocsaimeces Ve 4,464,551 
Prov. for taxes on income (estimated): 
Normal Federal income & declared value excess 
ee ppatbacdewnes 1,253 ,000 1,162,400 
505 ,000 


a a co ioubahine 

State taxes on income- - - - - - allie canis tates , 

b Net profit___.____ ie 2,542,312 
Earnings per share of common stock. -__-______ ~~~ $2.97 
. a After deducting gasoline and oil taxes. b After adjustment of minority 
nterest. 

Note—The estimated provision for Federal taxes on income for the first 
six months of 1941 was computed on the basis of the report of the House 
Ways and Means Committee posnegaes, July 26, 1941. 

A change in the method of crude oil inventorying in 1941 to that of 
“‘last-in first-out'’ resulted in a net reduction of the consolidated net income 
for the first six months of 1941 by $170,476. 


Common Stock Registered— 


The company on Aug. 5 filed with the SEC a registration statement 
(No. 2-4809, Form A-2) under the Securities Act of 1933, covering 186,667 
shares of common stock, ($25 par). The statement was filed in the Com- 
mission’s Cleveland Regional Office. 

The stock being registered is presently held by Ajax Pipe Line Corp. 
and represents all of the holdings of that company in the Standard Oil Co. 
(Ohio). Discussing the use of the proceeds, all of which will accrue to 
Ajax Pipe Line Corp., the registration states: 

“First, to the redemption on Oct. 1, 1941 of its outstanding 51,000 
shares of $7 preferred stock, and second, to the partial redemption pro 
rata on Oct. 1, 1941 of its outstanding 61,429 shares of $7 second preferred 
stock. The company, based on its present holdings of preferred stock and 
second preferred stock of Ajax ty + Line Corp., would on such redemp. 
tion receive approximately $1,500,000. 

The principal underwriters are: F. 8. Moseley & Co., Boston; Smith, 
Barney & Co., New York City, and Lee Higginson Corp., New York City. 

} | - F pacar price of the stock will be furnished by amendment.—V. 152, 
Dp. ; 


2,361,000 
2 


6,000 
2,803 ,764 
$3.32 


Sterchi Bros. Stores, Inc.—Sales— 


Period Ended July 31— 1941—Month—1940 
Ds tubenenedamunnes $588,169 $421,639 $4,321,987 


1941—7 Mos.—1940 
$3 308,169 


Stone & Webster, Inc. (& Subs.)—Harnings— 











Period End. June 30— 1941—-3 Mos.—1940 1941—12 Mos.—1940 
Gross earnings......__- $2,702,954 $1,517,006 $9,112,138 $6,449,060 
Operating expenses. __-. ,531,650 1,056 ,3€ 5,503 ,640 4,195,444 
b Federal income taxes _ _ 321,860 54,868 623,795 204,208 
Eee GR cacduancns 142,388 121,648 489,516 481,338 

ES ee $707 ,057 $284,190 $2,495,186 $1,568,070 
Int. on bonds & mortgage 62,246 34,79 254,390 264,747 
Amort. of dt. disc. & exp. 2,04 2,217 7,692 8,088 
Other interest... -- 82 291 2% 272 
Depreciation ---._____- 52,500 53,041 207,184 213,383 
Provision for possible se- 

Dina ca <cicate ..§ sessed ee. <éseane 
Amount applicable to 

minority interest. ___ 2,808 Cr919 20,610 11,825 

Net income_...... - $587 ,380 $164,761 $1,905,089 $1,069,755 
Earnings per share__.__-_ $0.28 $0.08 $0.90 $0.51 


a Includes, in addition to the customary profits and tosses on security 
transactions of Stone & Webster and Blodget, Inc., incident to its business, 
net profits of $10,540 for 3 months of 1941 (1940—$64,523) and $223,488 
for 12 months of 1941 (1940—$305,574) on sales of investment securities 
by other companies in the group. Such profits and losses exclude those on 
sales of securities carried at written-down amounts. which have been re- 
flected, on the written-down basis, in capital surplus in accordance with 

ractice established Jan. 1, 1932. Sales of such securities since that date 
ave resulted in a net credit to capital surplus. 

b Provision for Federal income taxes is on the basis of an estimated rate 
of 30% for normal income taxes on 1941 income, whereas the rate under the 
present law is 24%. In the opinion of the monsgement, the companies 
consolidated do not have any liability under the Excess Profits Tax Act 
of 1940, as amended, for the periods reported. 

Notes—(1) The consolidated financial statements include the accounts 
of all subsidiaries of Stone & Webster, Inc., other than two small companies 
the assets and net income of which are relatively insignificant. 

(2) The earnings as stated do not take account of the difference between 
book amount and quoted market or estimated fair value of securities owned 
except to the extent of $100,000, as shown in the above statement. 


Consolidated Balance Sheet June 30 


1941 1940 1941 1940 
Assets— $s $ TAabilittes— $ $ 
a Office bldgs. and Bonds and mtge.. 5,600,000 5,811,000 
realestate _.._- 8,881,190 8,881,190] Accounts payable. 2,856,235 571,773 
b Securities _____- 6,498,296 8,694,718] Taxes & int. acerd. 978,179 473,526 
+ SNS 7,845,397 6,086,794] a Deprec. reserves 1,831,582 1,635,317 
Accts., int. & notes Res. for possible 
820,421 security losses.. 100,000 }#-..-.-- 


receiv. (less res.) 4,855,194 
Materials & suppl’s 48,804 
16,417 


Sink. fund, repre- 


39,857 | Unadjusted credits 71,781 71,036 
7,254] Min. int. in cap. 


stock & surplus 











senting cash held > oe 190,400 186,363 
by bond trustee_ 463 958} c Capital stock... 5,000,000 5,000,000 
. & equip. Capital surplus... 9,143,299 9,218,853 
(less allow. for Earned surplus___ 2,564,782 1,715,339 
depreciaion) - _ - 79,466 50,962 
Unamort. debt dis- 
count & expense 27,811 36,701 
Unadjusted debits 83,218 64,350 
_ A= 28,336,258 24,683,206 Pens cksssun 28,336,258 24,683,206 


a Office buiiding and real estate and related depreciation reserves are 
stated at Dec. 31, 1937 amounts (the net representing the then assessed 
property valuations), adjusted for subsequent additions and retirements, 

, in the case of the reserves, for subsequent provisions for depreciation. 

b Carried at written down values as of Jan. 1, 1932, and cost of subse- 
wot purchases except in the case of shares of common stock of Engineers 

blic Service Co. remaining after the distribution to stockholders Dec. 27, 
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1937, such remaining shares having been written down to quoted market 

value of Dec. 31, 1937. The quoted market or management's estimated 

fair value, of all securities carried in this account, was at June 30, 1941, 

approximately $5,531,000 (1940—$8,553,000). Included herein are cer- 

tain securities open under declarations of trust dated Feb. 14, 19358. 
c Represented by 2,104,391 no par shares. 


Comparative Income Statement (Parent Corporation Unly) 








12 Months Ended June 30— 1941 1940 
Revenue from subsidiaries—Dividends-_-__.....-- $1,266,920 $881,985 
SO SRLS es i as 69.237 62,271 
ERAS IS LIS AI 37,525 5,083 
ERE OO EL 8, CS ee $1,373,682 $979,339 
Other divs., int. & miscellaneous earnings- -- ~~ -- 301,440 275,434 
a Profit on sales of securities_.........-..------ 238,051 305,375 
oo I ee a $1,913,173 $1,560,147 
hs Gn io ciewaoccecnetaden 572,334 576,408 
i Se EY a Oo, cnc aneauee 44,525 16,361 
49,157 60,740 


Ge Wi nied cakianb dt tbindtnece adknendéahates 
Sint RON 6 ce aoe a acne cdcasetenenes $1,247,157 $906 ,639 


a Excludes profits and tosses on sales of securities carried at written down 
amounts which have been refiected on the written down basis, in capital 
surplus in accordance with practice estaolished Jan. 1, 1932. Sales of such 
securities since that date have resulted in a net credit to capital surplus. 

b Expenses include, in addition to fixed rental payments for gpece 
occupied $110,282 (1940, $107,966) paid to Stone & Webster Realty Corp. 
under the terms of its lease of the Boston office building owned by that 
corporation. , 

c Provision for Federal income taxes is on the basis of an estimated rate 
of 30% for normal income taxes on 1941 income, whereas the rate under the 
present law is 24%. In the opinion of the management, the company does 
not have any liability under the Excess Profits Tax Act of 1940, as amended, 
for the periods reported. 


Balance Sheet June 30 (Parent Corp. Only) 











1941 1940 1941 1940 
Assets— $ $ Liabilittes— $ $ 
a Invests. in sub. Accounts payable- 75,464 47,678 
companies - - - - - 4,801,655 4,799,405) Taxes accrued - - __ 72,7)1 54,441 
Notes receiv. from Unadjusted credits 23,283 45,380 
sub. companies. 2,372,500 1,272,500} Capital stock --- ~~ 5,000,000 5,000,000 
b Sees. of other cos 4,333,942 5,293,423|c Capital surplus. 8,508,707 8,505,573 
C. ainakaewen 3,251,803 3,163,034] Earned surpius___ 1,123,335 928,374 
Other notes, int. & 
accounts receiv. 
(less reserve) - - - 30,221 35,985 
Furn, & equipment 
(less allow. for 
depreciation) --. 9,735 13,830 
Sundry assets. --- 2,738 1,517 
Unadjusted debits 904 1,752 
DE wcsuwesn 14,803,499 14,581,446 , see 14,803,499 14,581,446 





a Carried at written down values as of Jan. 1, 1932 and cost of subsequent 
purchases except in the case of the investments in subsidiary companies 
owning land and office buildings which were written down on the basis of 
as property valuations as of Dec. 31, 1937. 

b Carried at written down values as of Jan. 1, 1932 and cost of subsequent 
purchases except in the case of shares of common stock of Engineers Public 
Service Co. remaining after the distribution to stockholders Dec. 27, 1937, 
such remaining shares having been written down to quoted market value 
of Dec. 31, 1937. The quoted market or management's estimated fair 
value, of ail securities carried in this account, was at June 30, 1941, approxi- 
mately $3,418,000 (1940, $5,491,000). Included herein are certain secur- 
ities deposited under a declaration of trust dated Feb. 14, 1938. 

c Represented by 2,104,391 no par shares.—V. 152, p. 2720. 


Sullivan Machinery Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Aug. 25 to holders of record Aug. 14. Last previous dis- 
tribution was made on Oct. 15, 1940, and also amounted to 50 cents per 
share.—V. 152, DP. 2252. 


Sun Oil Co. (& Subs.)—Earnings— 








6 Mos. End. June 30— 1941 1940 1939 _ 1938 
Gross inc. from opers._. $72,175,877 $75,791,797 $59,516,436 $59,871,611 
Cost, expense & tax___. 62,133,697 65,957,771 54,757,755 54,554,351 
Deprec. and depletion... 5,244,001 4,967,806 4,503,007 4,585,832 

Operating income__-. $4,798,179 $4,866,220 $255,674 $731,428 
Other income.......... 633,163 438,418 1,160,630 1,177 434 

Total income_------- $5,431,342 $5,304,638 $1,416,304 $1,908,862 
SERINE Dn cdnccecce 262,424 330,820 329,610 148,464 
Minority interest _-—_-__- 487 553 796 712 





$1,085,898 $1,759,686 


Net income__..-.... $5,168,431 $4,973,265 
Preferred dividends __-- 273,133 300,000 300,000 300, 
Common dividends ____- 1,253,522 1,188,109 1,159,459 1,157,855 

a $3,641,776 $3,485,156 df$373,561 $301,831 
Shs. com. stock outstand- 

ing (no par) ----__--- 2,580,898 2,434,841 2,318,918 2,316,484 
Earnings per share___-- $1.90 $1.91 $0.34 $0.63 


Consolidated Balance Sheet June 30 


1941 1940 1941 1940 
Assets— $s $ Liabilities— bY $ 

a Prop’y plant, Preferred stock. d9,319,700 e10,000,000 

equipment, &c 93,422,934 87,196,150}Common stock. 89.019,367 84,004,714 

Oa cictaens’ 8,223,184 15,314,645] Long-term debt. 20,921,435 21,247,550 

Marketable sec. 84,994 25,710} Accounts pay. 9,356,875 7,351,751 

b Notes. & accts. Tax liability.... 7,077,801 6,058,708 

receivable_... 10,563,252 7,578,053|Accrued accts_. 5,783,938 5,501,978 
Oil inventories. 21,271,027 18,804,137 /indebt. to affil. 

Mat'ls & supplies 10,118,718 7,411,466 cos. (not curr.) 440,684 309,703 
Investments __. 14,550,494 14,607,720/| Puren.oblig.(due 

Deferred charges 1,640,853 1,226,462 within 1 year) 85,916 114,817 
Deps. on leases 

witnin 1 year) 92,968 pinta 

Reserve . . - - - - 3,750,006 3,805,042 

Minority interest 2,535 3,243 

Farned surplus. 14,551,589 14,474,108 

c Treasury stock 07527,358 Dr527,331 

, a 159,875,456 152,344,283 , aE 159,875,456 152,344,283 





a After depreciation and depletion, &c. b After reserves. c 11,897 shares 
of common stock. Class A, 44% % cumulative, par $100. e6°, cumula- 
tive, par $100.—V. 153, p. 704. . 


Talon, Inc.—To Curtail Production— 

Company disclosed that, effective Aug. 10, it will reduce its production of 
slide fasteners for civilian purposes by 25% because of heavy defense de- 
mands for metal alloys, especially copper. : : 5 

The company, which employs 4,500 here and 1,800 at Erie, said ‘‘decision 
as to whether the Erie plant will be closed or run on a partial basis will be 
announced later.’ ; 

Because of War Department orders, personnel in the tool room and 
machine shop here probably will be unaffected, the announcement said. 
The War Department recently awarded the concern a $500,000 contract for 
slide fasteners and gauges.—V. 152, p. 2720. 


Tilo Roofing Co., Inc. (& Subs.)—£arnings— 


28 Weeks Ended— July 19, °41 July 13, °40 July 15, '39 July 16, '38 
ES aig A $1,958,851 c$1,904,812 $1,747,758 $1,754,840 
mg Wet profit..........-- 192,833 185,970 156.436 167 438 
b Earnings per share_-_- $0.38 .53 $0.58 

a After Federal income taxes and other charges b On common stock. 
c Revised.—V. 153, p. 409. . 
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Timken Roller Bearing Co.—75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, no par value, Payable Sept. 5 to holders of record Aug. 20. Like 
amount was paid on June 5. last, and compares with 50 cents paid on 
March 5 last; $1.50 paid on Dec. 5, 1940; 75 cents paid on Sept. 5 and 
June 5, 1940; 50 cents put on March 5, 1940; $1.50 paid on Dec. 5, 1939; 
50 cents paid on Sept. 5, 1939, and dividends of 25 cents paid in preceding 
quarters.—V. 152, p. 3201, 3039, 2571. 


Truscon Steel Co.—Earnings— 





3 Months Ended June 30— 941 1940 
a Profit from operations _---....-.....-------- $821,657 $437,187 
Pees Gar GOReraeGnem. ... wks. occcccasccssasa 93 93 ,000 
PN <1 cos and enendueiee oketiommbaaa 728 657 $344,187 


a After deducting repairs and maintenance expense, provision for esti 
mated Federal income tax and excess profits tax in 1941.—V. 152, p. 4140- 


Union Premier Food Stores, Inc. (& Subs.)—Earnings 


28 Weeks Ended— July 12, °41 July 13,40 July 15, '39 July 16, ‘38 
a Net income______-_-_- 501 494 $450'699 $421 848 $310,508 
Shares common stock - _ - 332,129 327 029 310,585 310,549 
Earnings per share - - - - $1.29 $1.28 $1.26 $1.01 


a After charges and Federal and State income taxes (1941, $181,925: 
1940, $160,275). b Should the present tax proposal of the House Ways and 
Means Committee become effective, the net income as above will be reduced 
by approximately $40,000.—V. 153, p. 410 


United Gas Improvement Co. (& Subs. )—Earnings— 
Period End. June 30— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Oper. revs. of util. subs.$25,780,178 $24.068,821 $101567,664 $95,764,822 
Operating expenses. --- 8,821,316 8,082,676 34,104,743 32,772,058 








Maintenance ----..-..--.- 1,507,128 1,353,201 5,526,213 4,990,757 
Prov. for deprec., re- 

newals, replacements & 

amortization ____—- --. 2,847,933 2,226,200 9.830.670 8,784,461 
Proy. for Fed. inc. tax 3,128.3 1,987,752 9,100,256 6,284,447 
Other Federal taxes ---- 584,606 471,641 2,153 ,903 1,859,664 
State and local taxes... 1,471,444 1,505,875 6,032,651 5,923 ,680 

Net oper. revenues... $7,419.430 $8,441,476 $34,819,228 $35,149,755 
Other income (net) ----- 348,297 318,703 818,086 837,851 

Gross income____---- $7,767,727 $8,760,179 $35,637,314 $35,987,606 
Int. on long-term debt... 2,028,354 2,110,076 8,269,473 8,489,638 
Amort. of debt discount, 

premium and expense 96,798 98 482 369,959 401,535 
Taxes assumed on int--- 29,345 41,521 152,395 165,288 
Other int. charges_---- 75,003 58,231 298 ,687 221,419 
Misc. income charges -- 24,502 32,800 177,800 121,927 
Int. charged to construc. Cr54,531 Cr25,542 Cr245,564 Cr76,264 








Net income of utility 
subsidiaries __ _—-__ $5,574,256 


$6,444,611 $26,614,564 $26,664,063 
Sinking and other fund 





approp. of net income 70,468 64,962 274,323 267 ,844 

a $5,503,788 $06,379,649 $26,340,241 $26,396,219 
Divs. on pref. stocks and 

other prior deductions 968 .054 953 ,271 3,813,452 3,775,458 








Earns. applic. to com. 
stocks of util. subs ---a$4,.535,734 
Minority interests ---- 139,378 


$5,426,378 a$22,526,789 $22,620,761 
169,962 687,751 704,872 











Bal. of earns. of utility 
subs. applic. to the 
7 a. See $4,396,356 


A $5,256,416 $21,839,038 $21,915,889 
Earns. of non-utility 











subs. applic. to the 
ks Be scene teed Dr1,413 Dr7 ,087 Dr23 ,994 27 ,064 
Earns. of subs. applic. 
tothe U. G.I. Co---_. $4,394,943 $5,249,329 $21,815,044 $21,942,953 
Deferred divs. on cumul. 
pref. stocks of subs. 
applicable to the U. G. # 
I. Co., deduct'd above 23,917 19,937 93 679 81,738 
Other income of the- 
Oy A . egy 1,549,195 2,157,622 8,119,823 8,950,481 
Total. .....--.------ $5,968,055 $7,426,888 $30,028,546 $30,975,172 
oo taxes & other 
eductions._..-----. 821,101 775,468 3,143,733 3,036,604 
Bal. applic. to capital 
stocksoftheU.G.I. _ 4 
Co. ....---------- $5,146,954 $6,651,420 $26,884,813 $27,938,568 
Divs. on $5 div. pref. e 
stock --.------------ 956 520 956,520 3,826,089 3,826,080 





Bal. applic. to com. 
stock of the U. G. I. 
egal + ae $4,190,434 $5,694,900 $23,058,733 $24,112,488 
$0.180 $0.245 $0.992 $1.037 

Notes—1 Provision for Federal normal tax, in the above statement, is 
made at an estimated rate of 30% for 1941, compared with 24% effective 
for the year 1940. Adjustment to the 30% rate, retroactive to Jan. 1, 
1941, was made in the June 30 quarter. 

2 Included in the figures for 12 months ended June 30, 1941, is provision 
of $3,602 for 1940 for Federal excess profits tax, under the ‘‘Excess Profits 
Tax Act of 1940,"’ this amount being Soeecents to one subisidary company, 
and was recorded in the month of “ember, 1940. It is anticipa that 
no Federal excess profits tax will be payable by the U. G. I. Co. and other 
subsidiary companies, for the year 1940. No provision has been made in 
the current year’s figures for such tax. 

a Earnings applicable to common stocks of utility subsidiaries for the 
3 and 12 months’ periods ended June 30, 1941, include, respectively, 
$15,000, and $113,897 of earnings of Luzerne County Gas & Electric Corp., 
not available for payment of dividends on common stock of that company. 

Statement of Income (Company Only) 


Period End. June 30— 1941—6 Mos.—1940 1941—12 Mos.—-1940 
Divs. (rec. or declared): “ 

Subsidiary companies. $9,115,572 $10,185,603 $19,566,944 $29,704,543 
Other companies- --- --- 3,400,260 4,176,060 7,729,926 8,591,717 


Total dividends. --- _- $12,515,832 $14,361,663 $27,296,870 $29,296,260 
Int., ine. from miscell. 





invests. and other inc. 183 480 123,156 386,988 354,788 
Total income_------- $12,699,312 $14,484,819 $27,683,858 $29,651,048 
Exps., other than taxes _ 768,172 743 530 1,493 405 1,544,511 
Prov. for taxes...----.-. 774.306 737,915 1,522,375 1,369,017 








Net oper. income__--$11,156,834 $13,003,374 $24,668,078 $26,737,520 
Other deducs. from inc. 61,769 56,258 126,529 118,900 





Mes tncemte....-..-.- $11,095,065 $12,947,116 $24,541,549 $26,618,620 
Income approp. to specia ts 
fund reserve, &c_---- 757 1,584 1,424 4,176 








Net income balance__$11,034,308 $12,945,532 $24,540,125 $26,614,444 
Divs. on pref. stock... 1,913,040 1,913,040 3,826,080 3,826,080 
Bal. for com. stock... $9,181,268 $11,032,492 $20,714,045 $22,788,364 
Dive oncom. stock... -9'300'710 11,625,886 20'926.597 23251 °770 


Deficit _ — - $119,442 $593 394 $212,552 $463 .406 
nh. CPs encsvékeiastivnsditeL eek delet cébundedtcoleeaneunns 


Weekly Output— 

The electric output for the .. G. I. system companies for the week just 
closed and the figures for the same week last year are as follows: Week 
ended Aug. 2, 1941. 104,807,335 kwh.; same week last year. 88 .646 960 








kwh., an increase of 16,160,375 kwh. or 18.2%.—V. 153, p. 705 
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United Biscuit Co. of America (& Subs.)—Zarnings— 


6 Mos. End. June 30— 1941 1940 1939 
I re ee $418,185 $434,842 $475,401 
Earnings per share-__............- b$0.76 c$0.87 c$0.95 

a After interest, depreciation and provision for Federal taxes, and a 
reserve of $33,987 in 1941 for anticipated increase in Federal taxes. b On 
- = sees Se senaeee stock. ec On 459,054 shares of common stock. 
—vV. > . 


United Chemicals Inc.— Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $3 cum. pref. stock, payable Sept. 1 to holders of 
record Aug. 11. Like amount paid on June 2 and March 1 last; dividend 
of $3 paid on Dec. 31 1940: 75 cents paid on Dec. 2, Sept. 2, June 1 and 
ar | 1, 1940, and dividend of $6 was paid on Dec. 1, 1939.—V. 153, 
Pp. . 


United Drill & Tool Corp.—Zarnings— 


: ———3 Months————_ 6 Mos. End 
Period— June 30,°41 Mar. 31,’41 June 30, °41 
O Sr es ete ee 8 $264,659 $225,267 $489 926 

a After charges and provision for Federal income and excess profits taxes 
amounting to $876,012.—V. 153, p. 113. 


United Light & Power Co.—-SEC Orders Company to 
Divest Itself of Many Properties— 


The Securities and Exchange Commission issued Aug. 6 an order under 
the geographical integration section of the Public Utility Holding Company 
Act which will pare the $589,706,862 United Light & Power Co.'s public 
utility system to two or mere sxuteuss of which the larger will have a capi- 
talization of some $240,000, and narrow its operations from 12 to six 
States. The dissolution of the United Light & Power Co., the top holding 
company of the system, and of the United American Co., an intermediate 
holding company, was ordered in March. 

_ The order directing certain action under Section 11 (b) (1) of the Public 
Utility Hoiding Company Act of 1935 follows: 

It is hereby ordered, pursuant to Section 11 (b) (b) (1) of the Public 
Utility Holding Company Act of 1935, that: 

1) Continental Gas Electric Corp. shall dispose of its interests in 
Columbus & Southern Ohio Electric Co., Point Pleasant Water & Light Co., 
The Hillsboro Ice & Coal Co., and Panhandle Power & Light Co., and in 
the praperees and assets owned or operated thereby; 

(2) American Light & Traction Co. shall dispose of its interests in San 
Antonio Public Service Co., American Coal Co., South Texas Ice Co., The 
Detroit Edison Co., and International Pa & Power Co., and in the prop- 
erties and assets owned or operated thereby; 

(3) The United Light & Rys. Co. shall Capone of its interests in Northern 
Natural Gas Co. and International Paper Power Co., and in the prop- 
erties and assets owned or operated thereby: 

(4) The United Light & Rys. Co. and The United Light & Power Co. 
shall eliminate from their respective holding compa ny systems their interests 
(whether direct or indirect) in the following companies and in the properties 
and assets owned or operated thereby: 

Columbus & Southern Ohio El. Co. Milwaukee Solvay Coke Co. 
Point Pleasant Water & Light Co. Consolidated Building Corp. 
Panhandle Power & Light Co. The Hillsboro Ice & Coal Co, 
Michigan Consolidated Gas Co. American Coal Co. 

Madison Gas & Electric Co. South Texas Ice Co. 
Milwaukee Gas Light Co. American Production Co. 
Milwaukee Coke & Gas Co. Detroit Edison Co. 

San Antonio Public Service Co. International Paper & Power Co. 
American Michigan Pipe Line Co. | 

(5) The United Light & Power Co. shall dispose of its interest in LaPorte 
on . Electric Co. and in the properties and assets owned or operated 
thereby. 

It is Further Ordered that the respondents shall proceed with due 
diligence to comply with the foregoing order, and shall make application 
to the Commission for the entry of any further orders necessary or approp- 
riate for that purpose; the respondents shall submit to the Commission for 
its = in these proceedings 4-3" applications or declarations 
for the purpose of comply’ with the various provisions of this order in 
accordance with the applicable standards of the Act: and jurisdiction is 
hereby expressly reserved to enter such orders in these pr: ngs as May be 
ae apes A or appropriate for the purpose of carrying out the provisions of 
t order. 

It is Further Ordered that jurisdiction be and is hereby reserved to enter 
such further orders as may be necessary or appropriate with respect to any 
of the remaining issues in these proceedings and pasciouinsty for the purpose 
of determining what action should be ordered to be taken by the respondents 

ursuant to Sections 11 (b) (1) and 11 (b) (2) of the Act, and for that purpose 
urisdiction is reserved to reconvene the hearings herein upon such notice 
as the Commission shall deem appropirate.—V. 153, p. 411. 


United Light & Rys. Co. (& Subs.)—Farnings— 





























12 Months Ended June 30— 1941 1940 
Gross oper. earns. of subs. (after eliminating inter- 

St GE o's now accenctacouncnsene $89,193,975 $84,133,619 
General operating expenses - ---.....-..-------- 41,739,195 38,886,850 
EE, ccnatnewritenes bcoceneonennctdand 4,334,151 4,229,028 
Provision for depreciation. -.-..........-.---.-.- 8,590,185 8,737,774 
Federal and State income taxes_____........--.. 4,776,244 3,539,858 
GE SE > Enea apenee danreeceenewen 8,308,473 8,066,019 

Net earnings from opers. of subsidiaries - - - - - ._- $21 445,724 $20,674,088 
Non-operating income of subsidiaries............ 1,188,592 1,027,700 

Total income of subsidiaries _ --........-.-.--.-- $22,634,316 $21,701,789 
Int., amort. & pref. divs. of subs_.........------ 12,733,722 13,125,498 

Balance... .-..- ee ae ee $9,900,594 $8,576,291 
Proportion of earnings, attributable to minority 

CREE CEE, 65 ide cnvtbinamentoaeeavoneen 2,400,004 2,139,842 

Equity of the United Light & Rys. Co. in earns, 

OS CEES. PEALE AR $7,500,590 $6,436,448 
Income of the United Light & Rys. Co. (excl. of 

income received from subsidiaries) --......--. - 1,134,972 1,076,846 

tee |. bi nnteeenmenenns ame 2 $8,635,563 $7,513,295 
Expenses of the United Light & Rys. Co____-----. 172,213 113,481 
Taxes of the United Light & Rys. Co. --..-.--.-- 149,022 93 ,665 

Ee Se ek ee EE $8,314,327 $7,306,148 
Holding Company Deductions: 

Interest on 5% % debentures, due 1952_------- 1,337,435 1,343,243 

eee TAN i on coe utwecncancéudcese cwbes errs oe 

Amortization of debentures discount & expense _ _ 41,821 41,997 

Taxes on debenture interest -......-...-.----.- 20,259 18,823 

DONOR. cco sda dcastpn ds Gees adtwuivaweadss $6,914,502 $5,902,083 
Prior preferred stock dividends --...---...----.- 1,214,949 1,214,949 

ON Pee Peer re iniééusneeavienee $5,699,553 $4,687,134 
Additional Federal income tax accrual in antici- 

pation of increase in tax rates - ---.---..-----.- ff | 

Balance (consolidated) for common stock - - - ~~ ~~ $5,051,720 $4,687,134 


Note—Federal income taxes computed for current periods are based on 
rates imposed by the First and Second Revenue Acts of 1940. For com- 
parative purposes, adjustments made in 1940 to reflect successive changes in 
tax rates have been allocated over entire calendar year. Additional accruals 
for current period have been made on books of operating subsidiary com- 
panies in anticipation of increases in income tax rates for the year 1941. 
Such additional provisions are separately stated at the bottom of the above 
statement.—V. 152, p. 3990 


U. S. Freight Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 4 to holders of record Aug. 21 Like amount was 
paid on June 5 and March 7 last and Dec. 23, Nov. 28, Sept. 5 and March 7, 
1940, and dividend of 50 cents was paid on Dec. 21, 1939, this latter being 
the first dividend paid since Dec. 1936.—V. 152, p. 3831. 
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U. S. Rubber Co.—T70 Make Munitions— 

The company has been asked by the War seepereaeens to engage in the 
| > a an of munitions, it Was announced July 30 by F. B. Davis Sr., 
Presi t. 

The announcement followed receipt of a contract from the Ordnance 
Department for the designing, engineering, construction and operation of a 
$31,000,000 small arms ammunition plant at Des Moines, Iowa. 

‘Making munitions will be a new activity for our company.”’ Mr. Davis 
said. ‘For nearly 100 years we have devoted all our energies to making 
products that contribute to comfort, convenience, health and a better way 
of living of the people of the United States, and of many other parts of the 
weree.. We would prefer to continue producing products of this kind ex- 
clusively. 

‘However, from the inception of the defense p m we have constantly 
placed our country’s defense n foremost. oday every one of our 
plants is turning out products for defense. And every day sees the amount 
of our production for defense steadily increasing. 

“Now, upon invitation of the War Department, our company is going to 
extend its activities into the armament field. We cheerfully accept this new 
assignment in the interest of further strengthening our country’s defense. 
We will execute these new duties with all the efficiency of management we 
have been pe 4 to develop during our century of peacetime service.”’ 

Mr. Davis said that the Des Moines plant will be operated as a separate 
division of the company, to be known as the munitions division. J. W. 
McGovern, former Assistant General Manager of the company’s tire 
division, has been appointed General Manager in charge of the new division. 

The way was cleared for United States Rubber to increase its partici- 
pation in defense work when stockholders, at a special meeting in Jersey 
City, N. J., on July 8, voted to amend the company’s corporate charter 
by pessating and adding to the objects for which the company was formed, 
including the right to manufacture munitions. 

Site of the Des Moines plant is situated eight miles north of the city’s 
business center, and just south of Ankeny, Iowa. It includes 2,500 acres 
for the plant itself and 2,000 acres for a firing range, located about a mile 
from the plant. Approximately 6,500 persons will be required to operate the 
plant. The Government will finance the building and operation of the plant, 
and will own it.—V. 153, p. 706. 


United States Lines Co.—Recapitalization Plan— 

Company (a Nevada corporation), the principal operating subsidiary of 
International Mercantile Marine Co., owns and operates 28 passenger and 
cargo vessels. The steamers America, Manhattan and Washington which 
the company owns are now being operated under charter by tne United 
States Government in connection with its defense program. 

Company has outstanding the following shares and classes of stock. 
These classes of stock are owned directly or indirectly by International 
Mercantile Marine Co. in the proportions stated, to wit: 


Class of Stock— Outstanding ——Owned by I. M. M.— 
a Prior preference ($10 par)__.-.- 561,427 shs. 561,427 shs. 100% 
a Preference ($10 par)._...----- 342,500 shs. 252,500 shs. 73.72% 
b Junior preferred ($5.15 par)---- 600,000 shs. 330,462 shs. 55.07% 
COMINGS (106, D8 onccccecccuee 1,200,000 shs. 1,200,000 shs. 100% 


a 70c. cumulative dividend, redeemable at $10.50 share, preference 
in liquidation $10 a share. b37%c. dividend cumulative, if earned. In 
addition, entitled to same dividend per share as 1s pa.d on each share of 
common stock, redeemable at $7.50 per share, preference in liquidation 
$7.50 per share. 

The only material differences affecting the classes of stock are their 
priorities among each other in the order named in respect to payments of 
dividends and payments in liquidation of the company. 

Common stock has exclusive voting rights except on the sale of the whole 
or substantially the whole of the assets of the company and on matters 
adversely affecting the preferences attached to any class of stock other than 
the common stock, in whicu cases the approval of a majority of each class 
of stock affected thereby, voting separately, is required. 

There are no dividends in arrears on the prior preference stock. As of 
June 30, 1941, there were accrued and unpaid dividends on all of the out- 
standing preference stock of United States Lines Co. of approximately 
$2,068,065. Holders of tne preference stock have agreed to waive $750,000 
of such accumulations which would reduce those accruais to $1,318,065. 
In addition, since June 30, 1941, dividends aggregating $525,763 have been 
declared on the preference stock of United States lines Co. payable on Oct. 1, 
1941, to holders of record of Sept. 25, conditioned upon the plan for the 
refinancing of the bonds of International Mercantile Marine Co. which 
see] being declared effective by the Reconstruction Finance Corporation. As 
of Dec. 31, 1940, accrued and unpaid dividends on the junior preferred stock 
of United States Lines Co. amounted to approximately $628,000. 

The stockholders are asked to consider and act upon a plan of recapitali- 
zation which will result in the United States Lines Co. having outstanding 
only one class of preferred stock (with no accrued or unpaid dividends 
thereon) and one class of Common stock. The plan of recapitalization 
contemplates 

(1) An offer to holders of the preference stock of United States Lines 
Co. of an aggregate of 421,728 shares of prior preference stock of United 
States Lines Co. for all of the 342,500 shares of preference stock presently 
outstanding. Upon such exchange I. M. M. will receive directly and 
indiveney a total of 319,225 shares of prior preference stock of United States 

nes Co. 

(2) The merger of United States Lines, Inc. into United States Lines 
Co. United States Lines, Inc. is a Delaware corporation and is the owner 
of 600,000 shares of junior preferred stock of United States Lines Co. 
Pursuant to the proposed merger, the holders of the outstanding 600,000 
shares of preference stock of United States Lines, Inc. will receive in ex- 
change for such stock an aggregate of 510,000 shares of prior preference 
stock of United States Lines Co., of which I. M. M. will receive 280,893 
shares by reason of its ownership of 330,462 shares of the preference stock 
of United States Lines, Inc. 

The shares of prior preference stock of United States Lines Co. to be 
issued pursuant to (1) and (2) above will be of the same character 1n all 
respects as the presently issued and outstanding prior preference stock of 
United States Lines Co. 

Upon the exchange of preference and junior preferred coeds for prior 
preference stock, pursuant to the plan of recapitalization the holders of the 
preference and junior preferred stocks will thereby release and relinquish 
all dividends in arrears. ° 

The dividends on the prior preference stock of United States Lines to 
be issued in exchange for the preference and junior preferred stocks of 
United States Lines Co. will accrue from July 1, 1941. 

Upon the accomplishment of such exchanges it is planned that the certi- 
ficate of incorporation of United States Lines Co. will be amended in such 
respects as May be necessary to change the designation of prior preference 
stock to preferred stock and to cancel and eliminate all preference and 
james preferred stocks, so that United States Lines Co. shall thereafter 

ave outstanding— 

Preferred stock (of which I. M. M. will own directly or in- 


directly 1,161,545 shares or 77.79%)--.--.---....------ 1,493,155 shs. 
Common stock (of which I. M.M. will own 100% directly or 
PE inineRednn shen aneetéhbadbesnn chummeeudiande et 1,200,000 shs. 


The management is of the opinion that the capital stock structure of 
United States Lines Co. is complicated and cumbersome. The RFC, in 
connection with its agreement to participate in the refinancing of the 
presently outstanding bonds, has specified as a condition of such assistance 
that the plan of recapitalization of United States Lines Co. be accomplished. 
Consolidated Statement of Income 6 Months Ended June 30, 1941 
(Exclusive of operations under the Relief Act) 


Resuits of vessel operations—Revenue-_--........_..___-_.--. $9,478,087 
Dn. <,citebeketnnrteakbragne saneketebhecancnatacedt 7,116,398 
Gross profit from vessel operations before subsidy - ~~... -- $2,361,689 

Cpe renee GREE. oo nk cn ecicccccccccuncdsccccee 388 ,653 
Gross profit from vessel operations_______________________ 

Loss abs terminal and other. eperacions IE PNG PEE SINT JE 82.133 466 
Gross profit from shipping operations____________________._ $2,621,876 


Administrative and general expenses, $860,797; less agency fees, 


commissions and brokerage earned, $145,573___._._________ 715,224 
Provision for depreciation of vessels in regular operations, 

$38,536; interest ex . $21,273; advertising expense, 

$9,409; taxes, other than Federal income tax, $43,531: mis- 

cellaneous deductions, $24,431__________________________ 137,180 


RE SE SEL La LE a aaa ie ee 1,769,472 
Commissions on money orders, interest, &c_________________ . 731429 
Net profit from regular operations before provision for Federal 
PE MA wullSccssdawhibdcna<csUdweséoekalibivcabmewcned $1,800,901 
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Pro Forma Consolidated Balance Sheet June 30, 1941 (Incl. Wholly-Owned 
Subsidiaries) 
[Giving effect to plan of recapitalization, &c.] 


Assets— 

Cash in banks and working funds__............----.------- $2,339,504 
Marketable securities, Pan American Airways stock ._...---.-- 364,851 
Traffic accounts receivable, less reserve.__.....-.---.-------- 3,071,512 
IO a a mes gibi atgupianibinn’ 196, 
Receivable from U. 8. Maritime Commission. ___.-......-.---- 1,779,950 
ee NE ae 72, 
Miscellaneous receivables__________- i: OTERO ED CESS 409 ,967 
Funds established under provisions of Merchant Marine Act of 
1936 (as amended): i 

ee ee Re ee 1,676,324 

eo anaiedwbewemminne 328,320 

Special reserve fund, securities. .........----------.------ 2,295,988 

UREN Is ee a. tm nneebnmedameee 465,841 
Miscellaneous special and guaranty deposits. ......---..------ 555,473 
Investments—Societe Maritime Anversoise, capital stock and 501.620 

PSUR. ka abdund des cdeadaanhsu meade saersnwcteae x 

North Atlantic Transport Co. Inc., capital stock and mtge-_- 608,725 

Investments in and advances to affiliated companies_-_-.-_--_-- 25, 
Inventories— Vessel stores, spare parts, &c., Re ae 190,887 
eS SD I, ne nmne at nami 856, 
Vessels at cost less depreciation provided for_......-...------ 28,448,356 
Vessels under construction. -_-_-.--_-.-.---.------ ere 1,445,294 
Property, building and real estate, One Broadway, N. Y. City.. 2,100,000 
Tugs, barges, terminal equipment, furniture, &c__.-...---.-- 449,785 
Unexpired insurance, prepaid expenses, &c__.___..--._------ 1,065,753 
Maintenance expenses of SS. America, SS. Manhattan and SS. 

Washington under Relief Act which are recoverable from 

Sees GEE Ge Tee Pe tidinccmadnenmessesungusiaoten== 1,888 ,669 
Trade names, American Pioneer Line and Panama Pacific Line 10,500 

26 +c cee eine hank iokbeonee rene $51,238,671 

Liabilities— 

Accounts payable and sundry accruals__.........---.------- $2 389,247 
Due te U. &. BEactsams COs. 2... cc nccccccccecccccscccs 697 ,O77 
en a rr er .  aweeaabneensmabipe 3, 
Pre GROSS, CR Ti va nec cccs ee eeceunescoccedscctéens 319,012 
Note instalments payable in one year______....----.------- 195,054 
Advance passenger ticket sales and pent i a are dena 1,081,171 
Unterminated voyage revenue, $4,761,322; less, unterminated 

.. = SE | RARER gS 3,192,995 
Construction mortgage notes on vessels. _____.....-...------ 19,659,871 
Real estate mortgage instalments 1942 to 1950____--._____-- 985,000 
Other notes, due serially 1942 to 1947______---_----.__.-__- 208,333 
Remeves for Workmen’s Compensation and Pier Rehabilitation, 465,837 

Cine needachdedts rtd etka eese eine sede kra ne J 
Reserve for additional] charter hire due U. 8. Maritime Com- 

I ca al ce Oe oe eects ain toh aa peril 1,240,158 
Deferred profit, arising from sale of vessels__............-.-- 406,973 
Miscellaneous deferred credits... ..........-.--..-.--...---- 250,403 
Provision for estimated profits subject to possible recapture by 

SS | OO eee carr 1,090,000 
Preferred stock (1,493,155 shares issued) less 3,885 shares in 

treasury less treasury stock (3,885 shares)__.....-....... 14,892,700 
Common stock (1,200,000 shares issued)__.......---...----- 120,000 
Ce ee Sia aa so aaeleid aw oiled eines 459,776 
PP cho wtncndadbdadaadawscasudedewsoscusbaccs 3,171,068 


SE cic ves ben ceehbenbbes tebbnestbudadenaegaiana $51,238,671 
—V. 153, Dp. 566. 


Utility & Industrial Corp.—Proposed Merger— 
See General Finance Corp.—V. 152, p. 1300. 


Vanadium Alloys Steel Co.—T7o Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Sept. 2 to holders of record Aug. 15. A dividend of $1.25 was paid 
on June 2 last; $1 was paid on March 3 last, and on Dec. 2, 1940; 75 cents 
paid on Sept. 3, 1940; gi paid on June 28, 1940; 75 cents paid on March 2, 
1940; 50 cents on Dec. 2, 1939, and dividends of 25 cents per share paid on 
Sept. 2 and June 2, 1939.—V. 152, p. 2881. 


Vick Chemical Co.—Dividends— 

At a regular quarterly directors meeting held Aug. 5 the usual quarterly 
dividend of 50 cents per share and the usual] extra of 10 cents was declared 
on the outstanding capital stock of the company, payable Sept. 2, to holders 
of seems Cd the close of business Aug. 15. See also V. 152, p. 3041.—V. 

52. D. 3832. ° 


Virginia Public Service Co.—Jnvestment Bankers Asked 
for Advice on Refinancing— 


The trustees of the Associated Gas & Electric Corp. on Aug. 6 asked 
representatives of five leadi investment banking houses for a compre- 
hensive refinancing program for the Virginia Public Service Co. 

The trustees were said to have told the bankers that the former would 
be willing to request the Securities and Exchange Commission to waive its 
competitive bidding rule for utility securities if a workable solution could 
be found to handle the Virginia Public Service py An integral part 
of the financing involves raising of several millions of dollars for the utility 
to be applied to needed new construction for the national defense program. 
The banking groups are expected to report back with plans in the early 
part of next week. 

Recently the SEC rejected a $37,000,000 financing program for Virginia 
on the ground that the utility’s capital structure was unbalanced. The 
Commission declared in its findings that the company should be reorganized 
completely to meet the standards of the Public Utility Holding Company 
Act. In addition, the Commission issued to the trustees an integration 
order declari that under Section 11 of the Act the Virginia property 
should be cut loose from the Associated Gas System. 

Prior to the Commission's findings, the financing program had been 
approved by the Virginia Corporation Commission and had been approved 
tentatively by the Federal District Court in New York, which has juris- 
diction over the reorganization pocesetinas of the Associated Gas system. 

The banking groups called in by the trustees were Halsey, Stuart & Co., 
Inc.; Wertheim & Co., The First Boston Corp., Lazard Freres & Co. and 
Blair & Co., Inc.—V. 153, p. 566. 


Warner Co.—Tenders— 

The Tradesmens National Bank & Trust Co., Philadelphia, Pa., will 
until Aug. 26 receive bids for the sale to it of sufficient first mortgage 6% 
sinking fund bonds to exhaust the sum of $97 ,350 at prices not exceeding 101 
and accrued interest.—V. 152, p. 3833. 


Washington Water Power Co. (& Subs.)—Earnings— 














Period End. June30— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues _____ $892 534 $932,874 $11,364,009 $11,164,910 
Oper. exps., excl. direct 

EE RN 370,383 350,356 4,691,894 4,154,983 
Direct tanes......-.... 190,213 184,638 2,310,436 1,798,718 
Prop. retire. res. approp. 91,040 91,855 1,100,015 1,111,400 

Net oper. revenues_.. $240,898 $306,025 $3,261,664 $4,099,809 
Other income (net)_.._- 1,936 1,834 36, 33, 

Gross income_______- $242,834 $307,859 $3,298,548 133,803 
Int. on mtge. bonds. _ _- 64,167 64,16 ,000 788,876 
Other int. & deductions_ 7,291 7,662 206 332 114,680 
Interest charged to con- 

sy le 5,080 1,506 

Net income... -.__.__ $171,376 $236,030 $2,327,296 $3,231,753 
Divs. applic. to pref. stock for the period - ~~ ~---- 622,518 622,518 

SI Sah sensi ibd ei to ts oe i anal ah ene dee $1,704,778 $2,609,235 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

Includes in the 12 months ended June 30, 1941, provision of $7,353 for 
Federal excess profits tax applicable prior to Jan. 1, 1941, but includes no 
cshoounest J provision for such tax since no excess profits are indicated .—V. 

, Dp. ° 
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Wabash Ry.—JCC Sanctions Reorganization Plan— 

The Interstate Commerce Commission on July 29, approved a plan of 
a = me ——< and * the same time authorized the Pennsyl- 

e Pennsylvania - to uire control of the reo: 

road, Wabash RR. we 

w The capital structure of the Wabash as of Jan. 1, 1941, the effective date 
of the proposed plan of tion, including obligations of the Wabash- 
St. Charles Bridge Co. and the Wabash-Hannibal Bridge Co., wholly owned 
subsidiaries, assumed by the Wabash, was composed also of equipment 
obligations, various issues of bonds and Reconstruction Finance Corporation 
and bank loans evidenced by receivers’ certificates, totaling $153,811,820. 
Interest accrued and unpaid as of that date amounted to $38,826,678. 
The total capitalization including such interest and $138,120,767 of capital 
stock represented by common stock and two classes of preferred stock, 
was $330,759,265. Annual requirements of preseme capitalization as of 
Jan. 1, 1941, inclu fixed rents, amount to $7,391 ,362. 

Under the pro plan of reorganization the new capital structure and 
annual charges as of Jan. 1, 1941, will be as follows, with no-par common 
stock stated at $100 a share: 

Principal Annual Re- 














Undistributed Securities— Amount quirements 
Equipment trust certificates, series H__......___- $8,540,000 $213,500 
Wabash-St. Charles Bridge Co. Ist mtge. 4%, 

ain gS Se aa ae af 2,025,000 81,000 
Wabash-Hannibal Bridge Co., 334% serial notes _-_ 50,000 1,750 

New Securities— 
30-year Ist mortgage bonds__..............-.-- $47,354,241 $1,894,170 
Serial collateral 1 44 % notes. ...........-...-.-. 4,533 ,206 67 ,998 

Total fixed interest debt. .................--- 62,502,447 2,258,418 
Pitas ncn. Sant ivichcnesinegawtasattek (“Takin 300,000 

ES ET A eee ee 2,558,418 
Ce eal fe eae 1,000,000 
40-year gen.-mtge income bonds, series A___.___-_- 17,510,012 700,401 
50-year gen.-mtge income bonds, series B_._.__.-- 21,710,059 922,677 
Es on came aunconeh ba woe ndb nc’ wawimevedet ses uaneniee 196,100 

PER ne thc nddpanheddenwsdewcéneneoune 101,722,518 5,377,596 
PR ab bic cddesebdnddets eoseécnsenes 31,106,677 1,399,800 

Total debt and preferred stock___.......------ 132,829,195 6,777,396 
CRs SS Ke cadedeductentseecenenstand ene | pesene 

ee EE Oy oe ee ee 192,647,795 


All the new securities are to be allocated to the bondholders of the Wabash 
and the holders of receivers’ certificates, except 19,970 shares (no-par com- 
mon stock to be used in the payment of unsecured claims. his common 
stock, ether with that to be allocated to refunding and general mortgage 
bondholders, is to be placed in escrow pursuant to a proposed escrow agree- 
ment, from which it may be withdrawn by the owner at his option, or, if he 
so desire, he may leave it, to be sold at $12.75 a share, of which he will 
receive $11.75 and $1 is to be applied to reorganization expenses. 

The stockholders of the Wabash will not participate in the distribution of 
the new securities, but will have the privilege of purchasing, in the order of 
their priorities, any of the no-par stock not withdrawn from escrow. 


Distribution of Securities 

Under the plan the bondholders of the Wabash will receive in exchange 
for each $1,000 bond deposited and the unpaid interest accrued thereon, 
new securities of the applicant or new securities and cash in the following 
amounts: 

(1) First-mortgage bonds of the Wabash RR, 75% of the principal in first- 
mortgage bonds and 25% in general-mortgage income bonds, series A, 
and for interest accrued to Dec. 31, 1940, $25 in cash, $100 of first-mortgage 
bonds, and $33.33 of general-mortgage income bonds, series A; 

(2) Detroit & Chi extension first-mortgage bonds, 90% of the princi- 
pal in first-mortgag* nds and 10% in general mortgage income nds, 
series A, and for interest accrued to Dec. 31, 1940, $25 in cash, $112.50 
<] first-mortgage bonds, and $12.50 of general-mortgage income bonds, 


es A; 

3) Toledo & Chicago division first-mortgage bonds, 75% of the principal 
in first-mortgage bonds and 25% in general-mortgage income bonds, series A, 
and for interest accrued to Dec. 31, 1940, $20 in cash, $70 of first-mortgage 
bonds, and $23.33 of general-mortgage income bonds, series A; 

(4) First-lien terminal bonds of the Wabash RR, 50% of the principal 
in first-mortgage bonds and 50% in general-mortgage income bonds, 
series A, and for interest accrued to Dec. 31, 1940, $50 of first-mortgage 
bonds and $50 of general-mortgage income bonds, series A; 

(5) Des Moines division first-mortgage bonds, 70% of the principal in 
general-mortgage income bonds, series B, 30% in 44%% preferred stock, 
and for interest accrued to Dec. 31, 1940, $8 in cash, $84 of general-mortgage 
income bonds, series B, and $36 of preferred stock; 

(6) Omaha division first-mortgage 34% bonds, 10% of the principal in 
general-mortgage income bonds, series B, and 90% in 4%% preferred 
stock, and for interest accrued to Dec. 31, 1940, $3.50 in cash, $11.38 of 
general-mortgage income bonds, series B, and $102.37 of 444% preferred 


stock; 
(7) Second-mortgage 5% bonds, 5% of the principal in Ggneral-mentange 
income bonds, series A, 65% in general-mortgage income bonds, series B, 
and 30% in 4% % preferred stock, and for interest accrued to Dec. 31, 1940, 
$9.79 of Generel-mortgage income bonds, series A, $127.29 of general- 
mortgage income bonds, series B, and $58.75 of preferred 444% stock; 

(8) 6% debenture bonds, series B. 70% of the principal in general-mortgage 
income bonds, series B, and 30% in preferred 444% stock, and for interest 
accrued to Dec. 31, 1940, $168 of general-mortgage income bonds, series B, 
and $72 of preferred 4% % stock; 

(9) First-mortgage bonds of the Columbia & St. Louis RR, 70% of the 
principal in general-mortgage income bonds, series B, and 30% in preferred 
4%% stock, and for interest accrued to Dec. 31, 1940, $8 in cash, $88.67 
of general-mortgage income bonds, series B, and $38 of preferred 44% 


stock; 

(10) Refunding and general-mortgage bonds of the Wabash RR, 10% of 

the principal in general-mortgage income bonds, series B, 25% in preferred 
416% stock, and 6% shares (no-par) common stock, and for interest ac- 
crued to Dec. 31, 1940, 10% in general-mortgage income bonds, series B, 
25% in preferred 444% stock, and 65% no-par common stock, on the basis 
of $100 a share, the common stock to be deposited in escrow as hereinafter 
set forth. 
(11) The holders of receivers’ certificates of the first and second seies 
and serial certificates aggregating $11,819,583 will receive for each certificate 
deposited, 75% of the principal in first-mortgage bonds and 25% in general- 
mortgage — bonds, series A. Interest accrued to Dec. 31, 1940, will 
be pa n cash. 

(12) The holders of receivers’ certificates, series A and series B, out- 

standing in the amounts of $4,575,000 and $4,491,411, respectively, wil 
receive for each certificate deposited serial collateral 134% notes, series A 
equal to 50% of the principal amount of such certificates, first-mortgage 
bonds equal to 37.5%, and general-mortgage income bonds, series A, equal 
to 12.5%. Interest accrued to Dec. 31, 1940, will be paid in cash. 
(13) The stockholders of the Wabash will not be entitled to new securities 
under the plan, but the common stock of the new company, aggregating 
598,186 shares, will be deposited by the road in escrow pursuant to an 
escrow eement to be dated as of Jan. 1, 1941, between the road and the 
Bank of Manhattan Co., as depositary, which will provide that eacn person 
entitled to receive common stock under the plan may, within a certain 
time to be fixed by the reorganization manages but not less than 90 days, 
withdraw the stock to which he is entitled. All stock not so withdrawn 
will be subject to sale to the holders of the 5% profit-sharing preferred 
stock A, and the common stock of the Wabash, in the order of their priorities, 
at the price of $12.75 a share to be paid to the Sopemtnnsy 

Holders of the preferred stock A will be entitled, within a period of time 
to be determined, to purchase stock of the road at the rate of 844 shares 
for each 10 shares of preferred stock A now held, subject to reduction to the 
extent that any of the new no par stock is withdrawn from escrow. 

Holders of the common will be permitted to purchase, in proportion 
to their holdings, and within a time to prescri by the reorganization 
managers, shares of the road’s stock not purchased by the holders of the 
preferred A stock. If after the time limit prescribed for the purchase of 
stock any of it remains in escrow, those stockholders of the Wabash who 
have exercised their rights may have the privilege of purchasing the re- 
maining stock in proportion to their subscriptions. For the purpose of this 
provision the convertible preferred stock B is to be treated as if it had been 
converted into common and preferred A stock. 
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Of the purchase price to be paid for the stock, $11.75 is to be paid to the 
efunding 


owner, represent former holders of r 
bonds, and $1 would be delivered to the r ization managers for the 
purposes of the reorganization. All other s laced in escrow, including 
that allocable to nonassenting bondholders, be sold at the same price 
and the proceeds would be delivered to the reorganization managers. 

No specific provision has been made for the payment of unsecured claims, 
but 19,970 shares of the no-par common stock have been designated for the 
settlement of such claims. 


In authorizing the Pennsylvania to acquire stock control 
of the new Wabash company, the Commission commented: 


**The lines of the Wabash are naturally complementary to those of the 
Pennsylvania and together form a direct route from Kansus City to the 
Eastern seaboard, avoiding the congested terminal areas of St. Louis and 
Chicago. Such a route under a coordinated arrangement is of particular 
importance at the present time. The control sought also will be desirable 
from the standpoint of an ama tion of weak to strong roads.”’ 

The Commission stipulated that the Pennsylvania's stock in the Lehigh 
Valley and the New York, New Haven & Hartford RR Be pinced in the 
hands of a trustee and voted free from influence from the Pennsylvania. 
The Wabash’s stock in the Lehigh Valley also is scheduled to be voted by 
an independent trustee.—V. 153, p. 708. 


and general-mortgage 


Walgreen Co.— Sales— 














Period End. July 31— 1941—Month—1940 1941—7 Mos.—1940 
Giadietcciennannckt $7,106,026 $6,103,596 $46,995,123 $42,249,288 
—V. 153, p. 256. 

Warner Bros. Pictures, Inc. (& Subs.)—Earnings— 

39 Weeks Ended— May 31, '41 May 25, ‘40 
Film rental income, theatre admissions, sales and 

IIIS nn $73 486,491 $73,371,184 
Rents from tenants and royalties..._____________- 3,122,981 3,004,721 

II gt 85584 pc adbetcodcdavosmainnal $76,609,472 $76,375,905 
Cost of sales and expemses___-__...___-.---- ee 64,956,113 67,071,604 
Prov. for invest. in affiliated companies.__._._.... =  _____~ 31,749 
Prov. for miscellaneous investments - _ _. TES Sete Ee | ’ 

a Amortization and depreciation of properties__-__ _ 3,385,294 3,486,670 
EROS Es. eile wow éwbonsduuvsssndbwnna 2,393,710 2,772,306 
Provision for contingencies --..-.........-.--.-- 914,000 175, 

ER OO ee Se ae $4,960,355 $2,834,376 
QE Do wars ibddnc cna canitwoon ddcbddbete 548 ,607 314,323 

Profit before minority interests, &c___....____- $5,508,962 $3,148,698 
Proport’n of profit angiic. to min. stkholdrs. (net). Dr17,517 Dr3 ,985 
Provision for norma] Federal income taxes_-_-____ ~~ 1,058,000 694,000 

PE: ctateliniaey alt dnt te & nade Unde ern Ginwert $4,433,445 $2,450,713 
Dividends on preferred stock._..........._ _.-- 191,764 sarin 
D RSS OE BEN wen dcdcucctenssntnoswenue $1.12 $0.58 


a Other than $515,116 in 1941 and $582,498 in respect to studio proper- 
ties charged to film costs. b On 3,701,090 shares of common stock. 


Consolidated Balance Sheet 


May 31,°41 May 25,'40 


May 31,'41 May 25, '40 
Assets— $ $ Liabilities— $ 3 


a Realest., bidg. c Pref. stock... 5,670,885 5,670,885 
lease, equip., b Common stock 19,006,723 19,006,723 
(Mbeya uliptecta 125,480,373 128,684,295| Fund and other 

nich nee te 10,284,296 9,387,400) long-term debt 59,600,962 62,957,491 

Accts.rec.,&c_. 1,572,729 1,748,379] Notes payable__ 703,708 2,185,742 

Inventories _..- 16,781,829 16,297,417| Accts. pay. and 


sundry accr’ls 6,564,610 6,727,079 
Div. payable on 


Advances to an 
outside pro- 


BE socuen OS pref. stock. -- Caaee | ‘esace ° 
Mtge. rec., &c_- 565,255 498,682 | Fund. debt (cur- 
U.8. Govt. bds. See Gee. . -sceavec ie RS 2,455,257 2,624,225 
Deps. to secur. Due affil. cos. -_-_ 3 67,675 


contr. & sink, Royalties pay’le 639,575 946.455 
fund deposits. 1,006,770 1,069,858| Curr. liabils. of 
Invests. in affil. subs. oper. in 


companies - - . 805,018 822,019] foreign terri- 
Other assets _---~ 122,215 98,855] tories....... 1,563,440 209,414 
Accts. rec. from Res. for Fed. tax 3,660,206 3,154,992 
officers _.._-- 50,000 110,000 | Adv. pay. deps., 
Deferred charges 1,566,912 7 Oo ee ree 308,331 306,158 
Goodwill ____-- 8,331,776 8,331,777| Deferred credits 2,406,296 2,510,105 


Propor.applic. to 

subs. oper. in min.stkholdrs, 249,544 252,618 
foreign terri- Conting.reserves 1,464,000 541,000 
a 2,835,083 515,514| Earned surplus. 8,557,725 4,225,682 
Capital surplus. 57,316,563 57,316,563 
d Pfd. treas.stk. Drl70,141 Dri70,141 


) 170,115,305 168,532,666 | .. =e 170,115,305 168,532,666 

a After depreciation, &c. b Represented by 3,801,344 shares of $5 par 
vajze, .° anes by 103,107 no par shares. d 3,490, shares at cost 
—Vv. os > 


Welch Grape-Juice Co.—40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable Aug. 30 to holders of record —~ 5 11. Stock dividend of Pg 
was paid on June 30, last, pad proveuay regular quarterly dividends of 5 
cents per share were distributed.—V. 152, p. 3666. 


Wesson Oil & Snowdrift Co.—$1.50 Dividend— 

Directors have declared a year-end dividend of $1.50 per share on the 
common stock, payable Aug: 27 to holders of record Aug. 8. This com- 
pares with 25 cents paid on July 1 and April 1 last; 50 cents paid on Aug. 26, 
1940, and dividend of 12% cents paid on July 1, 1939.—V. 153, p. 114. 


Western Auto Supply Co.—Farnings— 


Period End. June 30—  1941—3 Mos.—1940 1941—6 Mos.—1940 
pee eae $18,903,975 $13,600,390 $30,207,266 $22,684,675 
a Net earnings____----- 77,838 1,013,895 2,503,585 1,157,306 


Current assets of 














b Normal income tax... 487,657 249,546 615.761 285, 

b Excess profits tax. -_-- 294,301 29,792 371,615 34,055 

c Estimated provision. , 7 || Greens |S Pe tees 
Net earnings_-_-.---.--. $986 ,269 $734,557 $1,251,538 $837 ,996 

Earns. per sb. of cap. stk $1.31 $0.98 $1.66 $1.11 


a Before provision for Federal normal income and excess profits taxes. 
b Provision for Federal normal income and excess profits taxes computed 
under the Second Revenue Act of 1940, as amended (now in effect). c For 
Federal normal income and excess profits taxes proposed under the Revenue 
Act now before Congress. 

Notes (1) No provision has been made for certain chain store taxes assessed 
for the years 1936 to 1941 incl. Approximately $17,500 of such chain store 
taxes (not including interest and penalties) would apply to the 6 months’ 
period ended June 30, 1941, and a apgrosinesely $14, would apply to 
the 6 months’ period ended June 30, 1940. The company is contesting the 
legality of this assessment, which, together with interest and penalties, 
accrued to June 30, 1941, amounts to approximately $233 ,000. 

(2) The figures for 1940 have been revised and the figures for the March 
quarter of 1941 have also been revised.—V. 153, p. 256. 


Western New York Water Co.—7o Sell Bonds Privately— 

The Securities and Exchange Commission announced Aug. 1 that com- 
pany filed an application (File 70-368) under the Eoiding romper Act 
regarding the proposed issuance and private sale of $3, ,000 of 37 % 
first mortgage sinking fund bonds, due 1966, and $967,500 of 34 % sinking 
fund notes, due 1953, to the Northwestern Mutual Life Insurance Co. at 
106.214% for the bonds and 100% for the notes. The proceeds will be 
applied to the redemption of the following: 

(a) $2,067,500 of 54% first mortgage gold bonds, series A, due Nov. 
1, 1950, to be redeemed at 105%; 

(b) $668,000 of 5% first mortgage gold bonds, series B, due Novy. 1, 
1950, to be redeemed at 105%; 

(c) $155,500 of 5% first mortgage gold bonds due Nov. 1, 1951, to be 
redeemed at 101%; 
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(d) $576,500 of 6%_) 
maturity extended to Nov. 1, 19 
p. 3362. 

Western Public Service Co.— Accumulated Dividend— 

The directors have declared a dividend of 37 4 cents per share on account 
of accumulations on the $1.50 series A p.ef. stock, no par value, payable 
Sept. 2 to holders of record Aug. 12, leaving arrears of $1.12)4 per share. 
Like amount was paid in preceding quarters.—V. 153, p. 256. 


Westmoreland, Inc.—Larnings— 
Income Account Year Ended Dec. 31, 1940 


10-year convertible debenture gold bonds, with 
50, to be redeemed at 100%.—V. 152, 


Income royalty received—lease Pennsylvania coal lands-.----.-- $189,600 
eee eee 44, 
pO ER SER EE IS ALE EE 1,003 
Tebel IGG... ccnnccmccece 2a aces Seatenesecnansévansnee $235,107 
FOR Sic acc ccoensedcnsdocdvesescensgsnteeneesustsonn 46,279 
ee sececeserccoscescecece $188,828 
i Bs OE Glee OF GENE. co ccteeugrcecconencecones seumene 29,361 
Depletion, coal lands in Pennsylvania---.....-.....-.--..-- ake 5 4 


Depreciation, dwelling in West Virginia.............----.--.- 


» fl OS ee 

Dividends (paid from capital surplus) .........---...--.--.--- 
Balance Sheet as of Dec. 31, 1940 

Assets—Cash on deposit (demand and time) and funds, $219,799; market- 

able securities at cost, $1,055,462; other current assets, $22,054; fixed assets 

(less reserves—depletion, $1,078,765; depreciation, $1,663), $5,033,443; 

prepaid expense, deferred and miscellaneous assets, $4,190; total, $6,- 


334,948. 

Liabilities—Accrued taxes, $27,050; dividend payable Jan. 2, 1941, $45,- 
538; other current liabilities, $6,265; depletion reserved against minimum 
royalty advanced, $49,424; capital stock (par $10), $2,000,000; capital 
surplus, $4,436,384; cost of treasury stock (17,847 shares), $229,713: 
total, $6,334,948.—V. 150, p. 2902. 


Wheeling Steel Corp. (& Subs.)—£arnings— 


Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
a Gross sales_._.------ $32,702,810 $22,672,948 $60,989,837 $41,351,768 
b Cost of sales____----- 23 979 16,704,548 43,737,466 30,143,147 


$60 634 
182,435 











Repairs & maint. charges 1,856,627 1,323,527 3,488,437 2,684,073 
Prov. for depre. & deple. 1,333,151 e 899 2,567,257 2,322,146 
Sell., gen. & admin. exps 1,664,609 1,604,625 3,244,424 3,092,880 
OE aes ch aweae 250,934 219,814 485,855 420,936 
Prov. for doubtful accts. 86,964 59,27 160,146 105,875 

Gross profit from opers $4,200,546 $1,560,256 $7,306,252 $2,582,711 
Other income-_-_-_-----.-- 166.705 124,715 305,214 270,181 

Grossincome.-_-..--- $4,367,251 $1,684,971 $7,611,466 $2,852,892 
Int. charges, incl. dis- 

count on bonds------ 440,535 378,469 853 ,457 750,442 
Prov. for Federal income 

taxes (estd.)_......-- dl ,218,529 287,076 d2,068,813 438.372 

Co EEE $2,708,187 $1,019,426 $4,689,196 $1,664,078 
Earns. per sh. of com- 

mon stock outstanding $3.96 $0.95 $6.60 $1.24 


a Less discounts, returns and allowances. 
plant expense and other operating charges. c Other an income taxes 
(exclusive of those included in cost of sales). d The provision for Federal 
income taxes for the quarter ended June 30 and for the 6 months ended 
June 30 is approximately $180,000 and $790,000, respectively, in excess of 
the income tax liability of the corporation as required by the Federal tax 
laws in effect at June 30, 1941. Such excess provisions have been made in 


b Incinding tones. labor, idle 
t 
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anticipation of increased income tax rates and excess profits taxes applicable 
to the full year of 1941. In d the liability for such taxes, a 
charge to surplus of $2,100,000, representing allowable income tax deduc- 
tions in connection with the refinancing consummated early this year, has 
been considered.—V. 152, p. 3666. 


White Motor Co. (& Subs. )—Earnings— 
6 Mos. End. June 30— 1941 1940 1939 1938 __ 
©$791 356 $743 529 loss$469.045 loss$884,778 
$1.27 $1.19 Nil Nil 


@ 66 WIGEE occ ctceees 
b Earnings per share. -_-_- 
a After depreciation, income, &c., charges. b On 625,000 shares capital 








stock. c And after provision for excess profits tax. 
Consolidated Balance Sheet June 30 
1941 1940 1941 1940 
Asseals— s Ltabdilittes— $ s 
a Plant & equip__. 6,166,356 7,107,083|c Capital stock... 625,000 625,000 
Goodwill, patents, Accts. payable... 3,648,261 1,259,699 
Dienencesnous 1 1/Adv. payments... -.-.-.-- 1,198,996 
2 a 1,453,031 2,314,438] Dividend payable. 156,250 --...-.- 
b Accts. and notes Pay rolls, commis- 
receivable__-~.-- 8,170,826 5,194,781 sions & sundry 
b Inventories - - - ~~ 15,451,817 9,848,622 payables_---..-.- 1,704,302 821,741 
Other investments 185,872 252,664 | Accrued taxes.... 676,902 412,259 
Unamortized pat- Fed. & Canadian 
terns, dies, &c._. 582,684 319,976 income taxes... 1,788,258 260,000 
Deferred charges... 185,651 176,210} Notes pay. banks. 1,500,000 3 ==_____. 
Deferred income - - 340,939 319,645 
Conting. res., &c. 1,449,737 1,697,900 
Earned surplus - - - 126,439 df1,561,616 
Capital surplus... 20,180,101 20,180,151 
Total_...-----32,196,238 25,213,775 WOO inewcand 32,196,238 25,213,775 





a After depreciation. b After reserves. c Represented by shares of 


$1 par.—V. 152, p. 2107 
Willys-Overland Motors, Inc.—Gets Contract to Build 


16,000 Army Reconnaissance Cars— 

Joseph W. Frazer, President of this company announced on Aug. 2 that 
the U. S. Army Quartermaster Corps has awarded his company a contract 
to build 16, quarter-ton, four-by-four reconnaissance cars. 

The contract was for approximately $14,000,000. Production on the 
order will begin in October and reach completion by Jan. 1, he said. Willys- 
Overland completed its initial order for 1,500 on July 31, ahead of schedule. 

Mr. Frazer said that the contract contained a clause giving the Army the 
privilege of increasing the order by 8,000 units within 60 days. 

The Willys reconnaissance cars, he explained, are built around the same 
basic power plant that is used in the company’s low-cost Americar, and are 
produced on adjacent assembly lines in the company’s Toledo plant. Willys 
is also producing shells, powder and projectile hoists, breach housing, recoil 
cylinders, machine-gun parts and steel tank tracks for the government. 

The ‘‘Willy’’ scout car is small enough to fit into the hold of an army 
transport plane and fast enough to carry a machine gun over rugged terrain 
at 60 miles per hour, Mr. Frazer said. The units to be built under the new 
16,000 order will have minor specification changes based on Army ex- 
perience in field operations.—V. 152, p. 3991. 

Wisconsin Electric Power Co.—Uvilities to Merge— 

Common ownership of the Wisconsin Electric Power Co., the Wisconsin 
Gas & Electric Co. and the Wisconsin-Michigan Power Co. has been author- 
ized by the Wisconsin Public Service Commission. 

Wisconsin Electric Power Co. was authorized to issue $12,650,000 com- 
mon stock to acquire common shares of the other two utilities. All three 
concerns are subsidiaries of the North American Co.—V. 153, p. 412. 


(F. W.) Woolworth Co.— Sales— 


Period End. July31— | 1941—Month—1940 1941—7 Mos.—1940 
aap CRW Os SR NE $28,398,045 $24,506,959 $187433 .202 $170542 375 


153, p. 257. 
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COMMERCIAL EPITOME 
Friday Night, Aug. 8, 1941. 
Coffee—On the 4th inst. futures closed 31 to 47 points 
net lower for the Santos contract, with sales totaling 385 


lots. Coffee broke sharply today on the week-end news of 
a quota increase equal to 445,000 bags for the balance of the 
year ending Sept. 30, which establishes the over-all quota 
now at 16,600,000 bags and projects a quota for the year 
beginning Oct. 1 of 19,875,000 bags unless changed mean- 
while. The coffee futures market was not far from seasonal 
highs at the close on Friday, and the adverse news over the 
week-end caught a built up long position on which stop loss 
orders had been placed. Selling was general at the opening. 
On the 5th inst. futures closed 6 to 10 points lower, with 
the exception of the spot delivery which was 2 points higher. 
Sales totaled 119 lots. The opening range was 14 to 15 
points net higher. Coffee made an effort on the opening 
today to shake off the weakness developing in the previous 
session following the week-end increase in quotas, but the 
attempt was short-lived. In Brazil prices were unchanged 
for spot Santos types but lower on Rios. Rios 5s were 1,000 
reis lower at 35.700 and Rio 7s 200 reis lower at 27.800. 
On the 6th inst. futures closed 22 to 10 points net higher for 
the Santos contract. In the early trading buyers appeared 
cautious pending a meeting of the Inter-American Coffee 
Board today. One report from Washington said that the 
American delegate to the Board would present a resolution 
asking Brazil and Colombia to rescind their minimum price 
regulations and permit the market to seek a level commen- 
surate with supply and demand. In Brazil the spot price 
on Rio 7s_was off 200 reis at 27.600 per 10 kilos. 

On the 7th inst. futures closed 14 to 5 points net higher for 
the Santos contract, with sales totaling 62 lots. Two con- 
tracts were traded in Rio September, which closed 10 points 
net higher. During the early afternoon Santos contracts 
stood unchanged to 5 points higher against earlier gains of 
7 to 9 points. Trading was very slow. It was learned that 
the Inter-American coffee board only took up routine matters 
at yesterday’s meeting and no official statement was re- 
leased. In Brazil today the spot price on Rio 7s was up 








400 reis while the Santos type 5 Rio price was off 200 reis. 
Trading in the actual market was slow. Today futures 
closed 17 to 24 points net higher for the Santos contract, 
with sales totaling 121 lots. The Rio contract closed 2 points 
net higher, with sales totaling only 15 lots. Santos coffee 
futures advanced 5 points in quiet trading. In Brazil Santos 
spot price on type 5 Rio was off 700 reis, while other types 
were unchanged. Traders were interested in a resolution of 
the New Orleans Green Coffee Association protesting 
against a 25% inerease in the 1941-1942 quota as endangering 
the price structure and the Inter-American agreement which 
met with approval of the New Orleans group. 


Rio coffee prices closed as follows: 


et eee rk animal 8.38 
aR a sae i ogi a RSS Reis Seige ee eg 
ee ae cate ced bee 8.21] 

Santos coffee prices closed as follows: 
September... ........... I ae 12.52 
eee Ea a a ES SP ST eae AT ES 12.62 
DEOPGE, BOGS ccecccecscns 12.42 trad 


Charles Plohn of Newborg & Co., New York City and 
Malon C. Courts of Courts & Co., Atlanta, Ga., were 
elected to membership in the New York Coffee and Sugar 
ee, Inc. at a meeting of the Board of Managers held 
Aug. 0. 


Cocoa—On the 4th inst. futures closed 3 points net 
higher in a rather quiet session. Trading was generally 
mixed on the Exchange. During the last few minutes of 
trading some trade short covering lifted the market to the 
closing levels. There were only 109 lots sold today including 
19 lots which were exchanged for physicals and 12 lots of 
switching operations. Stocks in licensed warehouses con- 
tinued to advance to further new highs today with a total of 
1,486,815 bags. Arrivals today totaled 49,554 bags, bringing 
the total so far this year to 3,653,391 bags. Local closing: 
Sept., 7.55; Oet., 7.59; Dec., 6.67; Jan., 7.71; Mar., 7.79: 
May, 7.87. On the 5th inst. futures closed 4 points net 
higher. Dealers were buying the Sept. contract and selling 
the forward positions and manufacturers were doing the 
reverse. Stocks in licensed warehouses again increased to 
new highs at 1,487,044 bags. Arrivals so far his week 
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amount to 54,339 bags, bringing the total for the calendar 
year to 3,658,176 bags. Switching operations, principally 
out of the Sept. delivery into forward positions, proved to 
be the main feature of the cocoa futures market today. Of 
the 689 lots traded on the New York Cocoa Exchange today 
switching accounted for 492 lots. Local closing; Sept., 
7.59; Oct., 7.65; Dee., 7.71; Jan., 7.75; Mar., 7.83; May,7.91. 
On the 6th inst. futures closed 10 to 6 points net higher. The 
firmness of cocoa today was attributed largely to reports of 
damage to the “Paranahyba” whch was e¢arrying 80, 
bags of cocoa to this country from Brazil. While no definite 
news on the extent or the nature of the damage to the vessel 
was known, the news nevertheless brought out commission 
house and trade buying. Later reports in the trade stated 
the vessel put into Pernambuco with engine trouble. Trad- 
ing on the local Exchange amounted to only 284 lots, includ- 
ing 28 lots of switching operations. Stocks in licensed ware- 
houses again rose to new highs to 1,490,069 bags. Arrivals 
of cocoa so far this year now amount to 3,662,726 bags. 
Local closing: Sept., 7.69; Oct., 7.73; Dee., 7.79; Jan., 
7.83; Mar., 7.89; May, 8.00. 

On the 7th inst. futures closed 3 to 5 points net lower, with 
sales totaling 232 lots. During early afternoon cocoa was un- 
changed to 2 points lower, with sales totaling 140 lots. Be- 
fore the opening the exchange received a cable saying that 
the ‘‘Parnahyba,”’ with a cargo of 80,000 bags of cocoa, had 
been stranded, with forty-nine inches of water in the hold, 
and that it was expected that the ship would make its way 
back to Pernambuco. Opening prices were 5 to 6 points 
higher on this news, but hedge pressure wiped out the gains. 
Loeal closing: Sept. 7.66; Oct. 7.69; Dec. 7.76; Jan. 7.79; 
Mar. 7.87; May 7.95; July 8.03. Today futures closed 4 to 6 
points net lower, with sales totaling 118 lots. Trading in 
cocoa declined, with only 85 lots changing hands up to 2 
o’clock when prices were 2 to 3 points lower. Sept. sold at 
7.63, off 3. Licensed warehouse stocks declined 1,800 to a 
total of 1,491,021 bags. Local closing: Sept. 7.61; Oct. 7.65; 
Dec. 7.70; Jan. 7.74; Mar. 7.82; May 7.91; July 7.99. 


Sugar—On the 4th inst. futures closed 1 to 3 points net 
higher for the domestic contract, with sales totaling 149 
lots. The quiet reflected the actual market where the 


demand by refiners was withdrawn with the lifting of offer- 
ings to 3.70ce. There was buying interest, however, at 3.60c. 
and possibly slightly better for forward positions. The world 
contract closed 9 to 11 points net higher. The Government 
continues to threaten that a further increase in quotas or 
even suspension of quotas might be necessary. Worried 
more over the fear of later shipping shortages, the sugar 
market, however, is not giving heed to the Government 
statements. Some feel that the quotas are already high 
enough now to be tantamount to suspension. On the 5th 
inst. futures closed 1 to 4 points net higher for the domestic 
contract, with sales totaling 154 lots. The world sugar 
contract was 2% to 3% points net higher, with sales of 588 
lots. It was the 1941 positions in the domestic contract 
that showed the maximum gains. The nearbys were slow 
moving, reflecting the quiet of the actual market. In the 
world contract prices rallied as much as 6 points, dropped 
back to previous closing levels, then recovered to close 
higher. On the one side there was new speculative buying for 
Wall Street and trade house account and hedging and profit 
taking on the other. For the second successive day no sales 
of raw sugar were reported. The tone of the market, how- 
ever, ruled firm, with offering of about 10,000 to 15,000 
tons held at 3.70c. and buyers interested at 3.65ce. One 
report was current that refiner bid 3.6714 but was turned 
down. On the 6th inst. futures closed 4 to 5 points net 
higher for the domestie contract, with sales totaling 759 
lots. The world sugar contract closed 7% to 9 points net 
higher, with sales totaling 953 lots. The sugar markets were 
strong and active today. Domestic sugar moved into new 
high ground in active trading, with buying principally 
hedge lifting against sales of raw sugar. Gains of 6 to 7 
points in domestic futures were show during early afternoon. 
The raw market was cleared of offers at 3.70c, highest since 
Sept., 1939. World sugar futures were 7 to 8% points 
higher, at new seasonal highs in active trading. The spot 
price yesterday advanced to 1.58, up 8 points, suggesting 
either new bids or new business at that level. 

On the 7th inst. futures closed unchanged to 5 points net 
higher for the domestie contract, with sales totaling 602 lots. 
The world sugar contract closed 61% to 4 points net higher, 
with sales totaling 1,097 contracts. Domestic sugar advanced 
3 to 4 points, reflecting a further rise in raw sugar. In early 
afternoon March was selling at 2.81, up 3 points. In the 
raw market three sales were reported at 3.75, or 5 points 
over yesterday’s price. Sucrest bought 7,250 tons of Philip- 
pines, October arrival, while an operator got 5,000 bags of 
Puerto Ricos, clearing August 23d and 3,400 tons of Philip- 
pines clearing August 10th. Traders were expecting a further 
rise in the price of refined sugar to reflect the latest advance in 
raw sugar. World sugar futures were 8)4 to 9 points higher 
at new seasonal highs in active trading. The strength re- 
flected reports that Britain had bought upward of 100,000 
tons of Cuban raws at from 1.70 to 1.75. Today futures 
closed 7 to 1 point net higher, with sales of 278 lots in the 
domestic contracts. The world sugar contract closed 414 to 


1 point higher, with sales totaling 738 lots. Domestic sugar 
was irregular at 2 points higher to 1 point lower during the 
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early afternoon session. After yesterday’s market close, 
the sugar section of the AAA announced that 3.75 for raw 
sugar was above 110 of parity. This, it was believed, de- 
terred buyers. Nothing was done in the raw market. Three 
refiners, all out of town, Henderson, Revere and Godehaux, 
announced an advance of lic. to $5.35 a hundred pounds 
without taking any new business at the $5.20 price. 
Prices closed as follows: 
SED... gc cennetlbssnuse NR cecil veiics Mid cudavl 2.84 


bE I 3 I a an 2.87 
COMMEEG , THUR a ao ndkiviwasdesuue DUST bok cdcnmediveschseobeione 2.89 


New Sugar Index Announced by Dyer & Co. 


A sugar index to compare the price of duty paid raw 
sugar with the index of 28 basic commodities (August, 
1939, equals 100) used by the Bureau of Labor Statistics 
has been prepared by B. W. Dyer & Co., New York, sugar 
economists and brokers. They state that a comparison of 
sugar prices and commodity prices in general is thus 
facilitated. 

Below are their index figures and average sugar prices 
for the latest week and previous periods: 





Week Ending | Week Ending 








Week Ending 

Aug. 1, 1941 | July 25, 1941 | Aug. 2, 1940 
Raw sugar, duty paid...._......--- 3.630 3.510 2.630 
Refined sugar, net cash__.......--.-- 4.978 4.949 4.263 
adh. Ll oa 84.2p 82.4 86.3 








p Preliminary, 

During the week ended Aug. 1 duty paid raw sugar sold 
at an average price of 3.63c. per pound, an advance of 12 
points from the preceding week, and a full cent per pound 
higher than the same week a year ago. It is explained that 
in the past year commodity prices in general advanced more 
rapidly than sugar prices. Therefore, their index declined 
from 1940 to 1941. It was stated that the duty paid price 
of sugar would have to be 4.31lec. in order to have their 
index equal 100 at the present time. 

The Dyer firm stated that this new index is to a replace 
their price index which had a base of 1926. The new index 
will be released weekly. 


Lard—On the 4th inst. futures closed 10 to 12 points net 
higher. The bullish trend of most markets appeared to 
influence the lard market, together with the firmness of hogs. 
The lard market ruled firm during most of the session. The 
opening range was 2 to 7 points up. Hog prices at Chicago 
closed mostly 15¢. over Friday’s finals and throughout the 
session sales ranged from $10.75 to $11.75. Western ho 
marketings were only moderately heavy and totaled 63, 
head, against 61,400 head for the same day last year. On 
the 5th inst. futures closed 12 to 17 points net lower. The 
market ruled heavy during most of the session. The bearish 
trend of most commodity markets had its influence on lard. 
There were no bullish items to encourage support. Sales 
of hogs at Chicago ranged from $10.75 to $11.70. Receipts 
of hogs at the principal packing centers in the West totaled 
62,000 head against 63,800 head for the same day last year. 
On the 6th inst. futures closed unchanged to 5 points net 
higher. The opening range was 5 to 7 points net higher. 
Trading was relatively light, with the market showing little 
of interest. Hog prices at Chicago were 10 to 25c. lower. 
Sales ranged from $10.50 to $11.60. Hog receipts totaled 
60,500 head against 52,200 head a year ago. 

On the 7th inst. futures closed 2 to 7 points net higher. The 
market ruled a little firmer today, though volume of sales was 
light. Hog prices at Chicago advanced 15c., with sales rang- 
ing from $10.65 to $11.65. Hog marketings were 43,900 
head against 52,700 head for the same day last year. On the 
7th inst. futures closed unchanged to 5 points off. The 
market appeared to be virtually at a standstill. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Gentember . .. ...<..<<< 10.17 10.30 10.12 10.15 10.20 10.20 
Cv cnwacudveade’ 10.30 10.40 10.27 10.27 10.32 10.32 
December. __..-......10.50 10.62 10.45 10.47 10.52 10.52 
a A ee 10.60 10.70 10.55 10.57 10.65 10.60 
Ds credcaosestccned Gunes sese eoee ouece otee one 


Pork—(Export), mess, $29.8714 (8-10 pieces to barrel); 
family (50-60 pieces to barrel); $22.25 (200 pound barrel). 
Beef: (export), steady. Family (export), $22.25 per barrel 
(200 pound barrel). Cut Meats: Pickled Hams: Picnic, 
loose, c.a.f.—4 to 6 lbs., 175%; 6 to 8 Ibs., 1754; 8 to 10 lbs., 
17%%. Skinned, loose, c.a.f.—14 to 16 Ibs., 25\%e.; 18 to 
20 Ibs., 2414. Bellies: Clear, f.o.b. New York—46 to 8 lbs., 
20 \4e.; 8 to 10 Ibs., 20%e.; 12 to 14 Ibs., 18%e. Bellies: 
Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., not quoted. 
18 to 20 Ibs., 14%e.; 20 to 25 Ibs., 141%; 25 to 30 Ibs., 14%. 
Butter: Firsts to Higher than Extra and Premium Marks: 
33% to 36. Cheese: State, Held 40, 251% to 2614. Eggs: 
Mixed Colors: Checks to Special Packs: 241% to 28%. 


Oils—Linseed oil prices were advanced 2 points recently, 
reflecting high markets for flaxseed. Quotations: Chinawood: 
Tanks, spot—32% offer nominal; drums—33%4 offer nom- 
inal. Coconut: Tanks, nearby—.07 4% to .075<; Oct. forward 
—.067% bid nominal; Pacific Coast—.0614 bid nominal. 
Corn: Crude: West, tanks, nearby—12 to 1214. Soybean: 
Tanks, Decatur, old crop—.09%4 bid; Nov.-Dece.—.09 4 bid 
nominal. Edible: Coconut: 76 degrees—137%c. last sale. 
Lard: ex. winter prime—12 % offer. Cod: erude: not quoted. 
Turpentine: 65 to 67. Rosins: $2.99 to $4.55. 
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contracts. Crude,S.E.,10% bid. Prices closed as follows: 

ES eee | 12.10@ nom | December. ._..-..._.- 1181@584 sa 
September__.________- 12.03 @12.15| January, 1942..______ 11.80@81 sa 
GI ind cain araniiadideds 11.53@84 sa atten 11.80@ nom 
pS FR 13.86% Dems | DMarteR... -.cccccecccse 11.83@11.85 


Rubber—On the 4th inst. futures closed 10 points up to 
unchanged. Both actual and futures rubber markets con- 
tinued to rule dull today. With the Signapore market 
closed, the Rubber Reserve Co. did little or no buying, it 
was learned here. Sales on the local Exchange amounted to 
only 7 lots. Certificated stocks in licensed warehouses 
decreased 10 tons to 540 tons. It is pointed out by importers 
that as long as the rubber trade is still waiting for the official 
regulations from Washington as to how to conduct their 
activities, business will remain at the present standstill. 
Local closing: Sept., 22.50; Oet., 22.25; Dee., 22.00; June, 
20.60; Mar., 20.40. On the 5th inst. futures closed 20 points 
up to 20 points off. Sales totaled only 23 lots. Certificated 
stocks in licensed Exchange warehouses decreased 10 tons 
to 530 tons. The OPACS has asked all rubber importers 
and dealers to furnish them with information on all 
sales of the close of business on Aug. 4, it was learned today. 
The Government agency is seeking data on the quantity, 
quality, delivery and terms of the sales. Also being sought 
is the number of deliveries made, tonnages afloat and other 
material in relation to the dealers’ business. Trading in the 
rubber market was again reported at virtually a standstill 
today. The Rubber Reserve Co. was a purchaser of rubber, 
it was further disclosed. Local closing: Sept., 22.50; Oct., 
22.35; Dee., 22.20; Jan., 20.40; Mar., 20.30. On the 6th 
inst. futures closed 15 points off to 15 points net higher. 
Sales were only 10 lots. With the Government selling price 
now established, some action may be taken to liquidate the 
remainder of the existing open commitments on the Ex- 
change, dealers here believe. On Aug. 5 there were 1,217 
contracts open. With the announcement from Washington 
today that the Rubber Reserve Co. will sell erude rubber to 
the manufacturing industry at 224e. per pound at the dock 
or in warehouse in New York, the local trade is now waiting 
for the official announcement on minimum service charges. 
The price set is on the basis grade of standard No. 1-X 
ribbed smoked sheets, in cases. Differentials for the other 
grades have been agreed upon, it was further stated. Local 
closing: Sept., 22.35; Oct., 22.35; Dee., 22.35; Jan., 20.40; 
Mar., 20.30; Spot: 23.00. 

On the 7th inst. futures closed 15 points up to unchanged. 
Transactions totaled only 20 lots. Except for some more 
Rubber Reserve Co. buying today activity in the rubber 
market continued dull. With the issuance of the Rubber 
Reserve Co. selling price to consumers, dealers and other 
interested parties are now waiting for the date when these 
sales will begin. Of course several dealers here point out 
there still is the problem of minimum service charges the 
dealers and importers will charge factories. Local closing: 
Sept. 22.50; Oct. 22.50; Dee. 22.50; Jan. 20.40; Mar. 20.30; 
Spot 23.00. Seven lots of rubber were traded in the first 
three hours when December, the only active position, sold 
unchanged at 22.50. There were 1,187 open contracts. 


Hides—On the 4th inst. futures closed unchanged to 12 
points lower. Transactions totaled only 7 lots, all in the 
Sept. contract. Certificated stocks in licensed Exchange 
warehouses decreased 1,719 hides to 251,803 pieces today. 
Although few sales of hides were reported in the Chicago 
market, dealers state that some transactions have been going 
on last week between packers and their own tanneries. 
Estimates in the trade range as high as 150,000 hides, all 
moving at the last sale levels of 15c. for all grades except 
Colorado steers. Local closing: Sept., 14.55; Dee., 14.45; 
Mar., 14.44; June, 14.44. On the 5th inst. futures closed 
3 points lower to 7 points higher. Only 13 lots changed 
hands. Trading in the Chicago packing market was re- 
rted started this afternoon, with from 10,000 to 15,000 
des moving at steady levels. Dealers here believe that 
further transactions were probably made today at the last 
sale prices. In Argentina American dealers purchased 5,000 
standard light frigorifico steers at 141ec. and 2,000 reject 
light steers at 13 11-16ce. Additional quantities of the light 
steer hides may also have been sold, importers state. he 
futures markets continued to rule dull. Local closing: 
Sept., 14.52; Dec., 14.52; Mar., 14.46; June, 14.46. On 
the 6th inst. futures closed 3 to 12 points net higher. There 
were only 8 lots traded, of which 4 lots represented switching 
operations. The Sept. contract was switched for the Dec. 
position at even terms. Late Tuesday afternoon about 
11,000 hides of all selections were sold in the Chicago market 
to dealers. Prices in these combination trades were 15c. 
for all grades, including Colorado steers. This represents 
an increase of 1c. over the last sale More sales were 
reported taking place yesterday. In South America there 
were 20,000 reject heavy steers sold at 13c.; 8,000 heavy 
standard frigorifico steers at 13 11-16c.; 3,000 standard cows 
at 1414c., and 3,000 reject cows at 13 7-16c. All the sales 
were made to United States dealers. Local closing: Sept., 
14.55; Dec., 14.55; Mar., 14.53; June, 14.58. 

On the 7th inst. futures closed 3 points up to 5 points off. 
The market ruled quiet during most of the session. No sales 
were reported in either the Chicago or Argentine packer hide 
markets today. After a flurry of some business earlier this 
week, tanners took to the sidelines, dealers here state. Local 
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closing: Sept., 14.50; Dee., 14.52; Mar., 14.56; June, 14.58. 
There were no sales in hides in the first three hours, but 
12 contracts were switched. September was quoted at 14.50- 
55, unchanged, and December at 14.53-60, up 1 point. 
There were 804 open contracts. 


Ocean Freights—Demand for merchant ships continues 
active in all sections of the charter market, but the bulk of 
the business uncovered within the past few days has been 
confined to the short Canadian and West Indies runs. 
Charters included: Sugar: Cuba to Gulf; Aug., 33¢. per hun- 
dred pounds. Cuba to Montreal; Aug., 60c. per hundred 
noni. Cuba to North of Hatteras, Aug., 43c. per hundred 
pounds. Ore: Newfoundland to Boston, Aug., $3.25 per 
ton. Time: Trip down, North of Hatteras to West Indies, 
Aug. Coal: Hampton Roads to East Coast South America; 
Aug., $8.50 per ton full cargoes, $8 per ton on liners. Lin- 
seed: Plate to North of Hatteras, $22 on berth, $24 per ton 
oo full cargoes (foreign ships). Sugar: Philippines to United 
States Atlantic, $25 bid, asking $30. Queensland to Halifax- 
St. John, $21 per ton. 

Coal—Leading anthracite coal producers sent out new 
circulars recently, announcing advances of 15c. a ton for 
mine prices on egg, stove, chestnut and pea coal, effective 
August 15th. This represents the third advance so far this 
year for anthracite. The other two increases, on June 15th 
and July 15th, were 10c. per ton each. It is generally ex- 
pected that another 15c. per ton rise will be effected on 
September 15th, which will bring prices to their winter 
levels. Retail dealers in the metropolitan area also an- 
nounced that their schedules would be 25c. per ton higher, 
effective August lst. While no consideration has been made 
in relation to further retail price advances, it was generally 
believed that further wholesale increases and the mounti 
costs of operation will probably result in another upwar 
move in retail prices during the fall. 

Wool—On the 4th inst. futures closed 4 to 14 points net 
higher for wool tops. Trading in both wool tops and grease 
wool was more active today. About 30 lots or 150,000 
pounds of tops, and 5 grease wool contracts, representing 
30,000 pounds, changed hands. In wool tops there was a 
good demand for the Oct. delivery from spot interests, and 
the market closed firm. The grease wool market closed 
quiet, with prices unchanged to 3 points off. There was 
seattered commission house selling in both markets. Boston 
reported that there was little interest in fleece wools or 
Franch combing territories. There were some inquiries for 
full staple territories, but no important sales were recorded. 
The Buenos Aires scoured wool market was dull, and prices 
closed unchanged for all months. August was quoted at 
45.50 pesos. Local closing: Grease Wool; Oct., 94.2; Dec., 
93.2; Mar., 92.5. Wool Tops: Oct., 124.5; Dee., 122.7; 
Mar., 120.7; May, 120.2. On the 5th inst. futures closed 
2 to 7 points off for wool tops. Final prices for grease wool 
were unchanged to 4 points off, after an early advance of 
3 to 5 points. Spot interests were buyers of Oct. tops, but 
that month declined later in sympathy with the Dec., which 
gave way under pressure from commission houses. Twenty- 
five contracts or 125,000 pounds of tops changed hands. 
Commission houses maintained interest in grease wool, 
buying early but selling later. The market was thin all day 
and closed quiet. Sales were 10 contracts, or 60,000 pounds 
of wool. Boston reported that fine original bag territory 
wools sold in the morning in moderate volume and at steady 
prices. Some demand for Australian wools was also reported. 
The Buenos Aires scoured wool market continued dull, and 
prices were unchanged. The Aug. delivery was quoted at 
45.50 pesos. Local closing: Wool Tops: Oct., 124.3; Dec., 
122.3; Mar., 120.2; May, 119.5. Grease Wool: Oct., 94.2; 
Oct., 94.2; Dee., 92.8. On the 6th inst. futures closed un- 
changed to 5 points higher for wool tops, while grease wool 
was unchanged to 6 points up. A steady undertone prevailed 
in the wool markets today, with most of Tuesday’s losses 
recovered. Activity in the grease market was stepped up 
to 30 contracts, or 180,000 pounds, while 35 contracts, 
representing 175,000 pounds of tops, changed hands. The 
grease wool market was quiet all day and there was little 
interest present. The Buenos Aires scoured wool market 
closed barely steady in dull trading. Prices were unchanged 
to off 1 peso. The Aug. was quoted at 45.00 pesos, off .50 
on the day. Local closing: Wool Tops: Oct., 124.7; Dec., 
122.3; Mar., 120.5; May, 120.0; July, 119.0. : 

On the 7th inst. futures closed unchanged to 8 points up 
for wool tops, while grease wool futures closed 1 to 5 points 
net lower. Trading was more active today, with transactions 
totaling 250,000 pounds of tops and 120,000 pounds of wool. 
A general demand, a good part of which was from trade 
sources, promoted early gains in wool tops, but selling by 
spot houses served as a check. The Buenos Aires scoured 
wool futures market was quiet, with prices unchanged to 
off .50 peso. Local closing: Wool Tops: Oct., 125.0; Dec., 
123.1; Mar., 120.8; May, 120.0. Grease Wool: Oct., 94.2; 
Dec., 93.1; Mar., 92.3. Today futures closed 8 to 11 points 
net lower for wool tops, while grease wool futures closed 
1 point net lower. Wool tops opened 3 points higher, but 
dropped off during the morning. The midday bid price was 
5 to 6 points down, and 35,000 pounds were traded before 
noon. Grease wool was up 6 points at the opening. The 
midday bid price was unchanged to 4 points down. Trading 
was quiet, 6,000 pounds being exchanged in the morning 
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hours. Local closing: Wool Tops: Oct., 124.2; Dee., 122.0; 
Mar., 119.8; May, 119.0. Grease Wool: Oct., 94.1; Dec., 
93.0; Mar., 92.2. 





COTTON 
Friday Night, Aug. 8, 1941 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 74,139 
bales, against 63,822 bales last week and 90,172 bales the 
previous week, making the total receipts since Aug. 1, 1941, 
74,139 bales, against 69,501 bales for the same period of 
1940, showing an increase since Aug. 1, 1941, of 4,638 bales, 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. .--- 2,122} 2,842) 2,583 518 687} 1,122) 9,874 
) a 4,373) 3,219) 5,929) 1,932) 1,332) 3,121) 19,906 
Corpus Christi-- eel 351 amet heart anita “nee 351 
New Orleans....| 3,127) 7,583) 11,861) 5,805) 5,153) 2,069) 35,598 
PG sinbiced 38 anu be vee with 66 252 356 
Savannah_-_-___-- ewer ates cami ----| 1,691) 6,359} 8,050 
Lake Charles_.-- cht hl laces agian post iene 4 + 
Totals this week_| 9,660! 13,995! 20,373! 8,255! 8,929! 12,927| 74,139 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 














1940-41 1939-40 Stock 
“—— a This \SinceA This \Since Aug 
ug. is Since Aug i 
. Week | 1, 1941 | Week | 1, 1939 1941 1940 

Galveston __..---. 9,874 9,874| 16,153 18,324| 924,686) 666,883 
Brownsville--- --- A Bee 24 cl cme . 
Houston -__--..-- 19,906 19,906} 21,995) 26,987) 924,556) 593,232 
Corpus Christi--- 351 351) 13,765 15,366 54,477|. 54,823 
Beaumont-----.-- Pa Bee WS han  ondéaven 92,012 96,772 
New Orleans----- 35,598 35,598) 7,804 8,047; 407,823) 532,172 
Gulfport... ...... MES: ie be BRE pee 43 ,064 52,453 
Th hincectiigteeaien 356 356 38 38 53,514 59,123 
Pensacola, &c-.--- cat. oe_aki cecal. demseee 1,876 52,453 
Jacksonville ._--.- one ‘nun decide waa: eeemnl 678 1,360 
Savannah ....-.-.- 8,050 8,050 517 517; 148,731} 114,001 

nama City * _- causal \eamuee coat  wedcenal <i 
Eharheton = pe ee aiid). actnainginns 28,446 21,613 
Lake Charles_-.-.-. 4 4 AMesl | sueeue 20,125 3,427 
Wilmington ..--- es eee nalaial <“iwahaaie 9,500 6,663 
TES neidcwace attel Wasa 103 222 24,388 32,527 
New York....-.-- Oe Se bndae ” seemed 11,502 1,000 
Dt ticnanee = stash, tapos a 1,489 1,365 
Baltimore ---...-.- Shae catia catal. taxend. manana akebbas 

6 «canna 74,139 74,139) 60,375! 69,501'2,747,627!2,237,414 























* Includes Gulfport. : 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1941 1940 1939 1938 1937 1936 

; ton_..-| ‘874, 16,153} 5,497| 1,369] 5,332] 1,896 
oo: 19°906 21'995| 13/804] 4791} 18/311] 2741 
New Orleans.| 35.598) 7.804) 11,815] 4,167} 2.825] 4.40 
Mobile... --- 356 38 170 820 618 706 
Savannah_.--| 8,050 517 114 409| 1,746| 1,236 
ee ee 59| 1.321 384 
st cocec ae” coum 560 1 1 265 
ae ree 103 332 274 556 434 
All others-.-- 355} 13,765} 39,900| 39,995) 63,372) 41,148 
Total this wk.| 74,139 60,375 72,192} 51,885; 94,093) 52,891 
SinceAug.1.-!  74,139| 69,501] 107.4841 79,433] 135,822] 87,069 




















The exports of cotton for the week ending Aug. 8 reach a 
total of 16,263 bales, against 51 bales in the corresponding 
date last year and 54,284 bales in the same week two years 
ago. For the season to date aggregate exports have been 
16,263 bales, against 23,152 bales in the same period of 
the previous season and 70,401 bales for the season to date 
two years ago. Due to restrictions placed on information 
regarding exports, we are obliged to omit our usual detailed 
tables of cotton exports. : 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— Siw 

. 8 at— ng 

ae Great Ger- Other ; Coast- Stock 

Britain France| many | Foreign| wise Total 

Galveston__... ae nore enoe 100 bane 100| 924,586 
Houston __---- 1,978 thea wae a ----| 1,978) 922,578 
New Orleans__| 7,000 wewd peed 700 -o--| 7,700} 400,123 
Savannah _---- 8,000 air pane wale ----| 8,000} 140,731 
Charleston - - - - hin aeud sess nade seen one 28,446 
Mobile - - - - --- Pe ine saesedl one osen eawa 53,514 
Norfolk. -_..-..- po? me sadnioat ontien ane eres jaiad 24.388 
Other ports- -- wanaiy oaemet ----| sone woos ----| 235,483 
Total 1941-_-| 16,978 ahve = 800 ----| 17,778|2,729,849 
Total 1940_.--| 4,872 wan hen ----| 4,000) 8,872/2,228,542 
Total 1939_---! 9,315 546! 2,700! 4,844! 2,981! 20,386'1,809,069 











Speculation jin cotton for future delivery showed consid- 
erable activity during the past week, especially during the 
early part of the period, when prices broke 23 to 28 points 
on liquidation. This was brought about largely by the an- 
nouncement of a Government loan more than 2c. a pound 
under the current level for futures contracts, also a state- 
ment from the Secretary of the Treasury, Henry Morgen- 
thau Jr., that the Government should sell its cotton when 
there is a demand for it. Uncertainty about legislation 
at Washington has kept traders on the anxious seat during 
most of the week. 

On the 2d inst. prices closed 72 to 81 points net higher. 
News that the ceiling for cotton would be 18.14c. a pound 
under the price fixing bill introduced in Congress late yester- 
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day, inspired a heavy volume of buying orders at the opening 
of the local cotton futures market today. Advances were 
almost as sharp as had been the break of $5 to $6.15 a bale 
in Wednesday’s market. An early rise of as much as 95 
points or $4.75 a bale was not fully maintained but at the 
close, prices showed net gains of 72 to 81 points. The latest 
victory of the Congressional farm bloc in gaining a last 
minute change in the draft of the Administration price bill 
for a ceiling on farm products no less than 110% of parity 
or the July 29th price, whichever is higher, came as a surprise. 
The trade had gone home on Friday expecting ceilings to be 
set at parity, which is currently 16.49c. a pound for cotton. 
Opening quotations were 65 to 83 points higher and the gains 
were extended somewhat further in the early trading as 
general buying caused prices to soar at a time at which 
sellers were reluctant to part with contracts. There was 
heavy profit taking on the bulge. The fact that the bill 
had not yet been acted upon tempered buying enthusiasm in 
some quarters. On the 4th inst. prices closed 13 to 7 points 
net lower. Cotton moved erratically today. Trade and 
commission house buying, influenced by reports that farm 
bloc leaders were talking about 10% parity, lifted prices to 
gains of more than $1 a bale. Profit taking, New Orleans 
and local selling caused losses, but later short covering and 
renewed buying was encouraged by sustained strength in 
wheat. Late prices held gains of 2 to 12 points. After 
opening 2 to 7 points higher cotton quickly ran up to show 
advances ranging from 18 to 26 points. Some profit taking 
in the first hour cut the gains. Trade and Wall Street in- 
terest were reported as supplying the chief demand. The 
Street was encour by the fact that prices are below the 
110%, of parity ceilings and also by reports that the farm 
bloe is a a 120% of parity ceiling. On the 5th 
inst. prices closed 23 to 28 points net lower. Announcement 
of a Government loan more than 2c. a pound under the 
current level for futures contracts, and a statement from the 
Secretary of the Treasury that the Government should 
sell its cotton when there is a demand for it, encouraged 
liquidation in the local cotton market, which closed sub- 
stantially lower. There was a moderate volume of business 
during the day. The market opened 2 to 9 points lower, 
then broke to losses of 37 to 42 points, but turned steadier 
toward the close. New Orleans at one time broke 44 to 49 
points, and contributed greatly to the early selling in the 
local market. The 1941 cotton loan was announced at 
14.02c. a pound, or 85% of the 16.49c. parity price of 
Aug. 1. The rate for middling 15-16 inch at Gulf ports is 
14.25¢. gross weight, 14.69 at Carolina mill points, and 
13.80¢. at New Mexico points. Sales in the leading Southern 
spot markets were 6,378 bales compared with 3,564 bales 
same day last year. The average price of spot cotton at the 
10 designated spot markets was 16.30ce. On the 5th inst. 
prices closed 11 to 7 points net higher. Opening prices were 
9 to 16 points net higher. New Orleans and local selling 
pushed futures down some 75c. a bale from the day’s tops. 
Volume declined as the market lost ground. The early 
strength reflected news from Washington that the conferees 
had approved the bill to freeze Government loan stocks 
despite Secretary Morgenthau’s comment that it would be 
“wicked.”’ It is now considered likely that Congress will 
approve the bill. But whefher President Roosevelt will veto 
it, is not known. If we should veto the measure, it is likely 
that prices would be subject to selling pressure. Another 
thing which helped in the recovery of prices was the prospects 
that price control measures by Congress may be held up for 
some weeks. Some short covering as well as the political 
news, helped to send prices up more than $1 a bale in the 
morning session. Profit taking cut into the gains around 
noon, but at that time they were still 15 to 20 points higher. 

On the 7th inst. prices closed 3 to 4 points net lower for 
all deliveries with the exception of distant July. which sold 
only 1 point off. Opening prices were 4 to 9 points higher, 
and further modest gains were added in early dealings on 
spot house and trade buying which overbalanced New Or- 
leans selling. Volume failed to show any pickup on the 
rise, and it was only a short time before selling became 
general and prices dipped below yesterday’s close. Within 
a short time prices showed losses of around 50c. a bale. The 
early selloff was cushioned somewhat by trade buying on a 
scale down. The market had to face fresh political news 
from Washington, this time from the Administration side, 
and after the early gains nervousness over the loan freezing 
outlook became a dominant factor in the trade. Secretary 
Wickard also opposes any freezing of the loan cotton, and 
even though the Senate has approved the Fulmer Dill, 
which like the Smith measure would freeze the loan stocks, 
trade circles are uncertain over what President Roosevelt 
will do if the bill reaches him. 

Today prices closed 9 to 6 points net lower. Cotton 
moved in a wide range, and advances which occurred after 
the crop estimate were not held. Toward the close the 
market showed losses of a few points on hedge sales, realiz- 
ing and short selling, which was inspired by the earlier 
rise. After publicatio nof the Bureau’s crop forecast, open- 
ing prices were unchanged to 3 points higher, but within 
a short time the market moved to from 14 to 17 points 
higher on accelerated trading. The rally was reported as 
due to short covering and replacement buying. Because 
boll weevil infestation seems to be spreading in certain 
sections of the belt, and the weather recently has not 
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been good, some trade sources predicted that the crop had 
deteriorated since the first of the month and that the out- 
look was for further deterioration. 
The official quotation for middling upland cotton in thc 
New York market each day for the last week has been: 
Aug. 2 to Aug. 8— Sat. Mon. Tues. Wed. Thurs. 
Middling upland (15-16 (nom'l) 17.60 17.47 17.24 17.33 17.30 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on Aug. 14. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 
discount for 74 inch and 29-32 inch staple and 75% of the 
average premiums over 15-16 inch cotton at the 10 markets 


on Aug. 7. 


Fri. 
17.21 


























% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch Inch and Up 

Whtte— 
ee Bo ode ccccecece .33 on 43 on 55 on .62 on .70 on 
Strict Good Middling......-.- .27 on .37 on 49 on .56 on .64 on 
Good Middling ......------- .21 on 31 on 43 on 50 on .58 on 
Strict Middling.........-.-.- 09 on -19 on .30 on .387 on .46 on 
Manccveenenecencces .21 off 11 off Basis .06 on .14 on 
Strict Low Middling......-.-.- .70 off .61 off -51 off .45 off .36 off 
Ee Ks anamebadennid 1.43 off | 1.36 off | 1.32 off | 1.30 off | 1.26 off 

Extra White— 

Good Middling......-.-.---- .21 on .31 on 43 on .50 on .58 on 
Strict Middling ~~. --- .09 on 19 on .30 on .37 on 46 on 
| ase .21 off -11 off Even .06 on .14 on 
Strict Low Middling .70 off .61 off .51 off .45 off .36 off 
LS BE  ccntonbasones 1.43 off | 1.37 off | 1.32 off | 1.30 off | 1.26 off 

Spotted— 
Good Middling.......-..--- .34 off 23 off -11 off 05 off 03 on 
Strict Middling.....-.....--- A6 off 36 off -23 off 18 off -11 off 
~ Sexi 93 off 84 off .72 off 65 off .59 off 





a Middling spotted shall be tenderable only when and if the Secretary of Agri- 
culture establishes a type for such a grade. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 
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for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 












































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
| | | | | 
| | Open 
New York Aug.1| Aug.2| Aug.4| Aug.5| Aug.6| Aug. 7| Contracts 
| | 
1941— 
August (inactive) ----- “seal ig stan. come - - *600 
ee ie | 14,900] 17,100) 13,500) 15,000, 7,206) 13,700) 212,700 
December ...-------- $7,200) 56,600| 96,900) 52,200) 47,200} 37,100) 531.200 
1942— 
I inceitzindeesos | 2,700} 1,900} 1,000] 1,300) 1,600| _ 700} 27,900 
March 72,500| 60.700) 41.700| 51.600) 41,600| 35,100| 470,800 
Mi suetiosdudesee 33,100] 34,400) 33,900) 39,300) 23,200 23,000! 274,000 
i ci cAathnsnmmaial 9,300} 7,200) 9.700) 5.200) 4.300) 8.400) 45,700 
Total all tutures---- wen lo 150,700 164,60€ |125,300/118,000|1,562,900 
i | | | Open 
New Orleans \July 30 July 2 Aug.1 | Aug. 2 | Aug.4| Aug. 5| ty 
| | | | | Aug. 
1941— | | | 
GENE I 8 600} .... 500| +500! 200; 300! 4,200 
jen 2 16,500) 10,350| 7,200) 5,850) 6.060) 7,300! 66,650 
December ..--------- 75,450| 31,350) 24,750) 33,150) 21,400) 29,200/ 104,950 
1942— 
JORUREY 2.2 -cccccceee 950 300 200 100; -- 300! 4,500 
MI <a cacsi aca eas eticlaie 63,350] 51,000} 42,850) 32,750) 30,200] 39,100) 159,700 
St cs ucshtneseass 39,200] 36.950| 22.550| 11,250) 18.456) 27,450) 112,750 
BED ccvisontepacines 1,000} 2.700] 600) 2.000) 506! 650} 9,750 
Total all futures... !197,050'132,650' 98.650! 85.600' 76.750'104,300' 462,500 





* Includes 600 bales against which notices have been issued, leaving net open 
contracts, none. a Includes 2,400 bales against which notices have been issued, 
leaving net open contracts of 1,800 bales. 


The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the spot prices 
at Liverpool. 


Aug. 8— 1941 1940 1939 1938 
Middling upland, Liverpool - - --- Closed. 7.84d. 5.22d. 4.78d 
Egypt, good Giza, Liverpool__-.. 15.30d. 13.90d 5 ee ae 
Peruvian Tanguis, g'd fair, L’pool 8.34d. 6.27d. 4.92d. 5.73d. 
broach, fine, Liverpool__-- ---- 10.40d. 8.49d. 4.09d. 3.94d. 
C. P. Oomra, No. 1 staple, super- 

Tine. TAGE. .ccctsswecas ——— Ce 6.25d. 4.23d. 3.91d 


At the Interior Towns, the movement—that is, the 













































































Spot Market oe SALES receipts for the week and since Aug. 1, the shipments for 
Closed Closed Spot \Contr'ct) Total the week _ the ee pe yp god and the same items for the 
} ey mae eorrespondi riods of the previous year—is s i 
Saturday ...|Nominal_..-...-.-..- I a ain se iedoecal Fad oie a Getett bad ng oe Pp vos et out in 
Monday....|Nominal.......-.- Barely steady - - cauee > foe Beate etal Ow: 
Tuoeday---| Nominal => 7227 steady senna oe] S] I : 
ay. CEE « cc ccesccs 0 RE ii aati a oane 
Thursday .._|Nominal.....-_..- Steady______-- 400} <=---| ~400 Movement to Aug. 8, 1941 Movement to Aug. 9, 1940 
Friday - - - - - Nomina: - - -------- Barely steady - - pin wis ates acne Towns Receipts Shtp- — Receipts Ship- , Stocks 
es Seca ak OS re 400 : - montis ug. ‘ ments | Aug. 
Ee ina SEES TAMGEAN, (Ni RR e 400 vis ihe 4009 Week , Sonsen Week 8 Week | Season Week 9 
, , ’ , Als., Birm’am) 3,425 3,425] 2,623) 44,689 51 51 506) 13,285 
Futures—The highest, lowest and closing prices at New Eufaula....! 1,882 1,882 : ei 8:39! aoe nz 24) 8-323 
r , . = Montgom’y| 3,125 1 y 2,334, 1, 1,710} 661| 76,111 
York for the past week have been as follows: agg 7 rf $871 431071 343 4) Seal av'eo? 
Ark.,Blythev.| 707 707| 3,226) 71,244 103 103} 1,409] 96.730 
Saturday | Monday Tuesday | Wednesday| Thursday Friday Forest City} ---- coe 555, 18,654) ----] ------ 279, 24,706 
Aug. 2 Aug. 4 Aug. 5 Aug. 6 Aug. 7 Aug. 8 Helena....| ---- woes 558) 20,032 5 17 115) 31,415 
pone Hope...... 139 130} 6531] 23,496)  ...| ...... 130| 29,107 
Aug.(1941) Jonesboro..| 829 829| 1,270] 21,960 6 6| 173) 22,847 
eg SEES eS SEE eee es i Little Rock| 971 971| 2,108] 96,844 367 367|  747| 115,985 
Closing . |16.75n 16.62n 16.39n 16.48n 16.45n 16.36n Newport... 36 36 507} 19,972 12 12 209 38 
ptember — Pine Bluff.| 1,016] 1,016] 1,862] 41,166 27 27, 280) 59,626 
Sites scbikMenigis “aumidimnme satuitnigmisi -suuniiediin aioe games Walnut Rge 72 72| 640] 26,604! ....| _..._. 906} 28,882 
Closing . |16.85” 16.72n 16.49” 16.58” 16.55n 16.46n Ga., Albany -- 44 44 348} 11,401 585 585 69} 10,430 
a ° Seidl | sens ofan 485, 20370 ....| ...-..- _..-| 36,741 
Range. _ |16.70-16.99|16.82-17.14|16.45-16.79|16.64-16.81|16.52-16.75|16.56-16.82 Atlanta....| 673 673| 1,872| 29,009] 2,798] 2,798! 5,811] 93,894 
Closing - |16 95 ——|16.82 ——/16.59 16.48 ——-|16.65 ——|16.56 —— Augusta..-| 3,128] 3,128] 6,080] 177,179] 1.376]  1,483| 3,768| 109.894 
November- Columbus.-| 600 600! 700] 29,150] 500 500} 300] 29,900 
ty, RES SE Sa Ss es See ae Macon....| 470 470| 453] 36,904] 1,015) 1,154] 110] 27,210 
Closing . |17 .03n 16.91n 16 A7n 16.747 16.73n 16.65n _  —m oui nnd 350] 30,646 ent chase oad ----| 35,776 
December — La., Shrevep’t| 349 349| 2,536] 49,059] 712 736] 437] 54,305 
Range -. |16 83-17.20|17.00-17.33|16.62-16.98| 16.81-16.97|16.68-16.94 16.72-16.99  Miss.,Clarksd| 222 222| 887| 37,365] 368 620; 920] 29,511 
Closing - {17.12 —-—|17.00-17.02| 16 .74-16.76|16.85-16.86| 16-81-16 .82|16.73-16.75 Columbus..| 100 100} 800] 25,153 28 42| 1,235] 23.703 
Jan, (1942) Greenwood. 100 100} 1,200] 42.523] 154 237| 919] 45,789 
Range __ |17.15-17.23|17.18-17.33|16.65-16.99|16.88-16.94|16.71-16.93| 16.78-17.00 Jackson...-|  ___. woul 7,649 99 143] 11,679 
Closing - |17. 14 17.04n 16.767 16.86 16.82n 16.75n Natchez . .. 2 Be ee ee: Be 202} 11,991 
February— Vicksburg. - 1 1 91| 7,273 161 161 46| 12.349 
SS es oe ee ee eo YazooCity.|  ___- oatata tor) Tees ....| 28,665 
Closing - |17.20n 17.10n 15.82 16.92n 16.887 16.81n Mo., St. Louis} 12,844] 12,844] 12,917] 2,036] 3,724) 4,186! 3,581] 4,746 
March— N.C., Gr’boro| 385 385] 210) 3,079 57 57| 277 861 
Range -. |16.93-17.40/17.15-17.48/16.73-17 .10|16.93-17.12|16.80-17.04|16.84-17.11 Oklahoma— 
Closing . |17.26 —-—|17.15-17.17|16.87-16.89|16.98-16.99|16.94 ———|16.87 —— 15 towns *_| 1,428 1,428} 9,631] 125,296 586 586} 4,411) 150,748 
Aprili— ®.C., Gr’ville}) (349 349] 1,889] 89.064] 3,108} 3,108] 2.666] 71.656 
Range..|——-§ ——|-—— _-§ ———|—-—  ——|—— | ~~} —  —— __ Tenn., Mem's| 37,047| 37,047] 59,444] 766,431] 23,959] 26,267| 37,U37| 468,683 
Closing . |17.25n 17.16 16.887 16.98n 16.94n 16.887 Texas, Abilene 441 441 788} 10,722 aw mawaea aieu 8,813 
May— Austin_____ 2 2 46 peer Bey ----| 1,075 
Range. | 16.95-17.30|17.15-17.48|16.73-17 08) 16.94-17.10/16.81-17.04|16.85-17.12 Brenham. - 13 13 152 621 5 5 20] 1,043 
Closing . |17.22-17.27|16.15-17.17|16.89 ——|16.98 ——|16.95 ——\16.89 —— Dallas._.._ 1,209} 1,209] 3,295] 29,880 105 126] 187) 28.559 
June— | Paris. ____- 46 46| °334| 18,387 6 6 3] 20:856 
ee ee ee a Robstown.-|  ___- «aan 122} 15117 61 oo 592 
Closing - |17.21n 17.13” 16.867 /16.95n 16.92n 16 .86n San Marcos 59 59 141 ie SR Bee 
July— Texarkana.| 640 640| 320) 4,083} 233 233} 1,584] 19,196 
Range - - |16.95-17.20|17.10-17.38|16.68-17.04|16.90-17.05)16.74-16.96|16.83-17.06 Waco....._ 658 658} 401) 13,529} 470 632} 1,042] 12,579 
Closing - |17.18-17.20'17.10 ——-'16.84 ———'16.92n 16.90 ——|16.83n ieee 
<aeeneed Total,56towns' 73,023! 73,023:123,088/2130,985| 42,459' 46,220! 70,985|1925,605 


Range for future prices at New York for the week ended 
Aug. 8, and since trading began on each option: 


| 








Option for— Range for Week Range Since Beginning of Op ton 
A 1941— | } 

Dt wibttingheed canvehtnctiada eacaed 15.14 Jul 9 1941/16.65 July 15 1941 
CR, MARGINS Hos pe sive co. x cepa Bion toe em 


October-....|/16.45 Aug. 5|17.14 Aug. 4 8.70 Oct. 18 1940/17.46 July 28 1941 

PO! 0s wcceca Sh SA 2 FPN Dee 

December..|16.62 Aug. 5|17.33 Aug. | 9.28 Dec. 19 1940/17.62 July 28 1941 
5 











1942— 
January..../16.65 Aug. 17.33 Aug. 4 9.49 Feb. 17 1941/17.63 July 28 1941 
eee ae orion PSE Re: Tee: jar YY a 
yo eepapea 16.73 Aug. 5/|17.48 Aug. 4/10.43 Mar. 17 1941/17.78 July 28 1941 
May...---- 16.73 Aug. 5|17.48 Aug. 4/13.16 May 19 1941|17.77 July 28 1941 
July ----___116.68 Aug. 5'17.38 Aug. 4115.92 July 181941|17.75 July 281941 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 


* Includes the combined totals of 15 towns in Oklahoma. 


New York Quotations for 32 Years 
The quotations for middling upland 7% (nominal) at New 
oo on Aug. 9 for each of the past 32 years have been as 
ollows: 


1941 *___.17.21c.]1933 ...-. 9.85c. |1925 -..-- 24.55¢.]1917 -..-- 27.15¢. 
1940 _-___ 9.98e.|1932 ____- 7. : | 1934 222230:25e:|1916 ____- 14.40¢. 
1939 _____ 9.53c./1931 ---_- 8.05¢. | 1923 -.--- 24.65c. 1915 --_-- 9.45c. 
ee 8.36¢ 11930 Jenael 12.55¢e. |1922 -__-- 20.35c.|1914 -._-- Lise 

10.82c. |1929 ____- 35¢./1921 ~---04B-gee. 11988 ....- 12.00c. 
a: 12.63c. | 1928 Svnip Bal 20.40c. | 1920 -----39.50c.|1912 ----- 12.50c. 
1935 ....- 11.60c. | 1927 -___- 19.45c. 1919 = -22-88-350. /1911 ----- 12.30¢. 
1934 -__..13.95c.|1926 ____- 18.75¢./1918 ----- 31.15¢. {1910 --__- 16.05c. 


* 1941 quotation is for 15-16ths. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















Volume 153 
? 1941———- —1940—— 
_ Aug. 8— Since Since 
Shipped— Week Aug. 1 Week Aug. l 
ye 12,917 12,917 3,581 4,043 
Te Ps GE. « tiinawesdiéeen 4,425 4,425 a3 ,000 a3 500 
. % © ~~ genre 151 151 227 227 
Via RI NS 150 150 91 91 
eee 3,288 3,288 3,091 ,091 
Via other routes, &c____________ 4,388 4,388 5,000 11,432 
Total gross overland_-_---__---_- 25,319 25,319 14,990 23 384 
Deduct Shipments— 
CT i. co en. Oc- <can . amanian cee as, «eee 
Between interior towns__________ 77 177 185 320 
Inland, &c., from South_________21,.448 21,448 10,227 16,485 
Total to be deducted____..___- 21,625 21,625 10,412 16,805 
Leaving total net overland *_____ ~~ 3,694 3,694 4,578 6,579 





* Including movement by rail to Canada. a Estimated. 

The foregoing shows the week’s net overland movement 
this year has been 3,694 bales, against 4,578 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 2,885 bales. 


























1941 1940— 

In Sight and Spinners Since Since 

Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Aug. 8____-_- 74,139 74,139 60,375 69,501 
Net overland to Aug. 8__________ 3,694 3,694 4,578 6,579 
South'n consumption to Aug. 8___190,000 190,000 108,000 144,000 
CO OE ee 267 833 267,833 172,953 220.080 
Interior stocks in excess_-_-_-_--_-_- *50,065 *50,065 *28,526 *32,904 
Came into sight during week_.__217,768 __-__- ce eee 


Total in sight Aug. 8_._.-.___- o diniane 217,768 ee 187,196 
36,867 36,867 


North. spinn’s’ takings to Aug. 8_ 79,821 79,821 





* Decrease. 
Movement into sight in previous years: 


Week— Bales Since Aug. 1— Bales 
ES Se eee OM 2 aa ee 330,906 
1988—Aug. 12._._.......-.. St PS sx x6 dn ce Kenda aed 222,828 
Pee Es ae ose oeuwen RENE FEET: > thei eti aie ak dnd en mdakae 388,143 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Wednesday, Thursday | Friday 








Week Ended | Saturday | Monday Tuesday 











Aug. & 

% |15-16) % ,15-16| % 115-16] % 115-16) % 15-16! % 115-16 

In. | In. | Im. | In. | In. | In. | In. | In. | In. | In, ; In. | In. 
Galveston - . .)16.30)16.50)16.17|16.37|15.94/ 16.14/16 .03/16.23/16.00,16.20/15.91/16.11 
New Orleans _|14.43/16.63/ 16.35/16 .55/ 16.06/16 .26|16.11/16.31|16 .06/16.26|16 04/16 .24 
Mobile. ..... 16.20) 16 .40)16 .07/16.27|15.84/16.04/15.93/16.13}15.90/16.10'15.81/16.01 
Savannah - - -|16.60|16.75|16.47|16.62/16.24/16.39| 16.33/16 .48/16 .30/16.45|16.21/16.36 
Norfolk . ...- 16.75) 16.95) 16.60/16 .80) 16.40) 16.60) 16 .50)16.70/16.50)16.70)16 .45|16.65 
Montgomery .|16 .60)16.80)16.45/ 16.65/16 25/16.45/16.30)16.50/16 .30)16.50/16.20}16.40 
Augusta....- 16.80} 17 .05, 16 .67|16.92|16.44/16.69|16.53)16.78/16.50)16.75/16 41/16 .66 








Memphis. - - ./16.30}16.55)16:15/16.40) 15.95/16 .20) 16.05) 16.30/16 .00)16 .25 15.90)16.15 
Houston - - - .|16.30}16.50)16.17|16.37 15.94/16.14 16.03|16.23/16.00)16.20'15.90]16.10 
Little Rock. _|16.20]16.45|16.05'16.30/15.85|16.10 15.95 16.20/15.90 16.15/15.80)16.05 
Dallas. ...-.- 16.15'16.40 16.02'16.27115.79 16.04 15.88 16.13 15.85'16.10 15.76'16.01 
































New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


























I 
Saturday | Monday Tuesday | Wednesday| Thursday Friday 
Aug.2 | Aug. 4 Aug. 5 Aug. 6 Aug.7 Aug. 8 
1941— | | | 
October... |16.98>-.99a/16.99 ——|16.61 —|16.66 ——|16.61 ——/16.59 —— 
December. /17.17-1, .18|17.08-17.09|16.79 ———/|16.84-16.86|16.80 ———|16.77 —— 
1942— 
January . -|17 .16) 17.065 l16.770 16.84)-.862/|16.82b ———| 16.78b ——- 
March... ..|17.30 ——}17.22 ——/16.92-16.93/16.98-16.99|/16.95 ———|16.91-16 94 
PE 17.30 ——}17.23 ———|16.89-16.91/16.97-16.98|16.95 ——|16.93 
Failed was* 17.276-.30a|17.17 --—/16.860 |16.924-.944| 168901690a/ 1687616884 
Tone— 
Saat. ces | Steady Steady | Steady Steady Steady. Steady. 
Futures... Firm Barely st'y' Steady Steady Steady. Steady. 
@ Ask, hb Rid 


Report on 1940-41 and 1938-39 Cotton Loans—The 
Department of Agriculture announced on July 31 that 
through July 26, 1941, loans outstanding on the 1940-41 
crop cotton held by Commodity Credit Corperation and 
lending agencies totaled $4,993,802 on 109,214 bales. Loans 
and repayments by States—with the exception of repayments 
of $13,265,567 on 266,195 bales made but not yet allocated 
by States—follow: 























| Total Loans Repayments Loans Outstanding 
States —- REG GE el 
Bales Amount Bales Amount | Bales , Amount 
| $ $ 3 

BPR, ahi 123,380| 5,901,599.05 114,691 5,476,738.93 8,689 424,860.12 
Airz ...- 71,092| 3,324,899.07 68,633 3,260,426.48 2,459 64,472.59 
Ark 128,504 6,089,185.06 126,528 5,991,798.96 1,976 97 ,386.10 
Calit- 386,166) 19,241,073.90 362,699 18,144,903.41, 23,467 1,096,170.49 
| 151) 7,320.73 108! 5,151.33 43 2,169.40 
1 Cae | 184,731! 8,833,436.93' 163,914 7,841,597.76) 20,817) 991,839.17 
Bieaws 155,747 7,599,896.71; 139,440 6,820,778.19 16,307 779,118.52 
Miss - - 77,199| 3,546,302.79 73,002 3,321,562.95 4,197 224,739.84 
Mo-- 12,738 591,757.14 10,893 507,305.75) 1,845) 84,451.39 
sf = 5,473) 251,826.69 4,680 215,454.71 793 36,372.08 
N.C 59,457; 2,821,017.68 39,801 1,902,860.01 19,656 918,157.67 
Okla | 210,717 9,926,641.30' 204,648  9,645,774.84 6,069) 280 866.46 
S.C__.-| 122,853) 6,205,967.26; 111,234 5,512,281.10 11,619 693 686.16 
Tenn__-- 15,362 745,346.50 15,362 745,346.50 catia Lee aE 
Texas _.. 1,625,677| 78,008,837.28 1,368,205 65,443,757.19 257,472) 12,565,080.U9 
Wa oan 913) 43,203.09 913 43,203.09 eT ere a - 





Total - 3,180,160 153,138,311.18 2,804,751 134 ,878,941.10)/375,409 18,259,370 .08 





The Agriculture Department also announced on July 31 
that, through July 26, 1941, loans outstanding on 1938-39 
crop cotton held by the CCC and lending agencies aggregate 


380,031 bales. ) 
Loans and repayments, by States, follow: 
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’ | Repayments 
States Total | Through Balance 
Loans July 26, 1941 Outstanding 
| 
(Bales) | (Bales) 
pS eee oh 317,598 | 294,169 23,429 
ek, wor tee 79,994 69,102 10,892 
Bk be tid otvcerhnthe dune 695,801 649,662 46,139 
California bdebelatden detains 195,144 161,140 ,004 
ei Re 177,953 170,826 7,127 
5S RES ea | 291,970 253,553 38,417 
EPI AGAOO 762,317 678,409 83,908 
|” elit anle es at = ei aS 110,793 108,357 2,436 
New Mexico 39,188 23,528 15,660 
North Carolina | 23,734 22,273 1,461 
Oklahoma 184,566 176,871 7,695 
South Carolina 53,065 # 1,497 
Tennessee | 320,957 280,592 40,365 
WG Widiee snquaceacikeeduvecd | 1,228,696 1,161,706 56,990 
Wess ccétocncunthacduniac | 150 139 ll 
| 
| RR ke eS | 4,481,926 | 4,101,895 380,031 





CCC Grants Producers 60 Days to Repay Outstanding 
Cotton Loans—The Department of Agriculture announced 
on July 31 that Commodity Credit Corporation will allow 
producers until Oct. 1, 1941, to repay outstanding loans and 
redeem cotton pledged under the 1938, 1939, and 1940 loan 
programs. 

The Department also announced that all of this cotton 
not redeemed by Oct. 1, 1941, will be placed in pools, as 
provided in the loan agreement, and sold in an orderly 
manner by CCC. Under this plan unredeemed loan cotton 
from each crop will be placed in a separate pool, with the 
producer retaining title to the cotton. The Department 
further said: 


On final liquidation of ail cotton in each pool, the net proceeds, if any 
after deduction of all advances and accrued costs, including storage, insur- 
ance, and handli charges, will be distributed among producers whose 
cotton has been placed in the pool, in proportion to their interest. No 
payment will be made to the producers at the time the cotton is placed in 
the pool and individual producers will not be entitled to order the sale of 
the particular cotton which they placed in the 1. No sales of these 
pooled stocks will be made prior to March 1, 1942. 

CCC reported cotton loans were outstanding on July 24, 1941, on 491,876 
bales, of which 109,214 bales were in the 1940 loan, 2,631 bales in the 1939 
loan, and 380,031 bales in the 1938 loan. 


Unfixed Call Sales of Cotton Decrease 34,300 Bales— 
Unfixed call sales of cotton reported by the Commodity 
Exchange Administration decreased 34,300 bales during the 
week ended July 25 to 553,900 bales, according to the Aug. 1 
weekly statement from United States Department of Agri- 
eulture. Of this amount, said the Department, 86,400 bales 
were based on the October future and 193,000 on the De- 
cember future of the current year, while 2,500 bales were 
based on the January future of next year, 126,300 on March, 
85,000 on May, 54,400 on July, and 6,300 on October. The 
announcement added: 


Unfixed call purchases increased 500 bales to 51,800 bales on July 25. 
of this number, 23,200 bales were based on October, 15,100 on December, 
100 on January, 8,700 on March, 4,100 on May, and 600 on July. 

This statement includes only call sales and purchases based on New 
York cotton futures, as reported to the CEA by merchants with futures 
contracts of 5,000 bales or more in a single future. The figures released, 
therefore, do not cover all such transactions. 


Penalty on Excess 1941 Cotton Will be Seven Cents 
per Pound—The Department of Agriculture announced on 
Aug. 6 that the penalty rate on 1941 cotton marketed in 
excess of the farm marketing quota will be 7 cents per pound. 
The 1940 penalty rate was 3 cents a pound. The Depart- 
ment further said: 

Establishment of the rate was provided by Congress in an amendment 
to the Agricultural Adjustment Act of 1938. This legislation set a basic 
loan rate to cooperators for the 1941 crop of cotton at 85% of the cotton 
parity —— as of Aug. 1. At the same time, it provided that the penalty 
on marketing excess cotton be placed at 50% of the basic loan rate. 

The parity price of cotton on Aug. 1 was 16.49 cents a pound, which made 
the basic loan rate for % inch middling cotton 14.02 cents. Thus, the 
penalty rate was set at half of this figure, or 7 centsa pound. This will bea 
flat rate applicable to the marketing of all 1941 excess cotton, regardless of 
grade or staple. 

Department officials pointed out that the new loan rate is more than 5 
cents above that in effect on the 1940 crop while the penalty rate was in- 
créased only 4 cents. 

Producers who knowingly exceed their acreage allotments may receive 
government loans at a rate of only 60% of that offered to cooperators, but 
only on that portion of their crop which is subject to penalty. 


Enactment of this legislation was reported in these columns 
of May 31, page 3425. 

Cotton Loan Average For 1941 to be 14.02 Cents— 

A cotton loan program based on the recently enacted 85% 
of parity law was announced on Aug. 4 by Secretary of 
Agriculture Claude R. Wickard. Cotton producers co- 
operating with the Agricultural Adjustment Administration 
program, will be eligible for loans on their entire 1941 cotton 
production at a rate based on 85% of parity price as of Aug. 1, 
the beginning of the 1941 marketing year. The average loan 
rate on ™%-inch middling cotton gross weight will be 14.02 
cents per pound, based upon parity price of 16.49 cents for 
Aug. 1. Last year the average loan rate on 1%-inch middling 
cotton gross weight was 8.90 cents per pound. The an- 
nouncement added: 

J. B. Hutson, President of the Commodity Credit Corporation, said that 
differentials for grade, staple, and location in the new program will be 
calculated in relation to the loan rate on 15-16-inch middling cotton, which 
is the basic description for all future and spot contracts. The rate for 
middling 15-16-inch cotton will be 20 points (.2 cents per pound) above 
the basic rate for %-inch middling cotton. As in 1940, the loan rate will 
also be based on the net weight of the cotton. The net weight loan rate will 
be 60 points above that for gross weight to compensate for the lesser number 
of pounds on which the loan is extended. The average loan rate for 15-16- 
inch middling cotton, net weight, will be 14.82 cents per pound. 

The schedule of loan rates this year includes all grades embraced in the 
Universal Standards for American Upland cotton and staple lengths from 


13-16-inch to 1% inches. 
The loan rate for 15-16-inch middling cotton, net weight, will also vary 
because of location from a high of 15.29 cents per pound in the Carolina mil, 








860 


area to 14.40 cents per pound in New Mexico, and a rate at Gulf and 
Pacific ports of 14.85 cents per pound. 

Agricultural Department’s Report on Cotton Acreage, 
Condition and Production—The Agricultural Depart- 
ment at Washington on Friday (Aug. 8) issued its report 
on cotton acreage, condition and production as of Aug. 1. 
None of the figures take any account of linters. Below 
is the report in full: 

COTTON REPORT AS OF AUG. 1, 1941 

The Crop Reporting Board of the United States Department of Agri- 
ture makes the foilowing report from data furnished by crop correspondents, 
field statisticians, and cooperating State agencies. The final outturn of 


cotton will depend upon whether the various influences affecting the crop 
during the remainder of the season are more or less favorable than usual. 
























































! 
\4 rea in 
Cultt- Prod't'n (Ginnings) b 
vation |Aug. 1 Condition| Yteld per Acre 500-Lb. Gross 
July 1, Wetght Bales 
Stae 1941 
Less Indt- 1941 
10-Yr. | Aver. Aver. cated Crop 
Aver. |1930-| 1940] 1941|1930-| 1940| 1941| Aver. | 1940 | Indi- 
Aban- |1939 1939 c 1930-| Crop | cated 
don- 1939 Aug.1 
ment a 
Thous.| Per | Per | Per Thous .| Thous .|Thous . 
Acres | Cent | Cent | Cent| Lb. | Lb. | Lb. | Bales | Bales | Bales 
MEE. ccdcne 402; 80 80 94 362| 454) 537 292 388 452 
34| 76 94 83 260; 370) 300 33 25 21 
North Carolina. 800; 75 84 74 286| 427| 297 629 739 497 
South Carolina__| 1,236) 70 79 53 265| 375) 166 824 428 
CS iinwe ned 1,886) 70 73 62 221% 250! 167) 1,132) 1,010 656 
Pekan cvacens 6 72 71 64 146; 154) 104 32 21 14 
Tennessee ...--- 694| 75 71 85 257; 340} 381 465 509 552 
Alabama ---.---- 1,859) 72 64 72 216; 190; 205) 1,145 779 798 
Mississippi .-.-- 2,466) 73 60 76 246; 240) 302) 1,585) 1,250) 1,557 
Arkansas ....--. 2,064) 73 76 84 236| 349] 324] 1,281] 1,501) 1,441 
Louisiana ----.--.- 1,079| 71 59 58 237; 194} 190 703 456 428 
Oklahoma - - - -- - 1,643) 67 77 72 136} 211| 157 750 802 537 
a 8,143} 70 72 69 154| 184] 152) 3,766) 3,234) 2,572 
New Mexico---- 119} 87 94 83 440| 576) 466 100 12 116 
Arizona.....-.- 241; 90 89 92 401| 424) 455 159 195 230 
California. -...-- 351} 91 98 87 538| 749) 680 333 545 499 
A Gs ocecon 20) 81 80 87 32 394) 442 16 18 19 
United States_| 23,102} 72 72 72 |205.4|252.5/224.4|13,246|12,566/10,817 
Sea Island_d-_--- 90,1) «2 76 aa 72 me." 4.0 
Amer.Egyptiand| 127.4) 92 91 236; 233 17 33 
Lower Calif. 
(Old Mexico) e 176| £83 71 86 2051 236) 228 38 60 84 























a From natural causes. b Allowances made for interstate movement of seed 
cotton for ginning. c Indicated Aug. 1, on area in cultivation July 1, less 10-year 
everage abandonment. d Included in State and United States totals. Sea Island 
grown principally in Georgia and Florida. American Egyptian grown principally 
in Arizona. e Not included in California figures, nor in United States total.. f Short- 


time average. 

Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 






































Week Recetpts at Ports Stocks at Intertor Towns | Recetpts from Plantations 
End. 
1941 1940 1939 1941 1940 1939 1941 1940 1939 
May 
9.| 67,696) 41,104) 10,724/2751,529|2360,407|2725,840) 17,109) Nil Nil 
16_| 75,438} 39,262| 15,932/2697 ,231|/2321,071/2692,155| 21,240) Nil Nil 
23_| 83,347| 42,308) 16,953)2651,560/2288 ,087|2667,674| 37,576| 9,324) Nil 
29_| 65,092) 30,472) 17,870)2611,700|2256,647/|2635,929| 25,232|] Nil Ni 
June 
6.) 93,349] 27,624) 16,177|/2553,544/2220,186/2600,639| 35,193) Nil Nil 
13.| 73,311] 32,919] 23,331|2499,999|/2190,925/2570,117| 19,766} 3,658) Nil 
20.| 78,427) 25,190) 36,239/2455,619|2152,669/2541,961) 34,047} Nil 8,083 
; ily 64,570| 40,690} 26,909/2423 ,063/2100,527/2512,919) 32,014; Nil Nil 
uly 
3.| 53,576] 27,653) 26,363/2383,187/2061,441/2490,599| 13,700) Nil 4,043 
11_| 79,412] 19,555) 33,685/2326,471/2034,995/2462,476| 22,696} Nil 5,562 
18_| 69,682] 19,881] 58,075)2279,147/2013,138/2444,446) 22,358} Nil 40,045 
25.| 90,172] 21,723] 73,527|2225,970/1980,272/2434,289] 36,995) Nil 63,370 
Aug. 
1.} 63,822) 64,962) 73,404/2181,050/1954,131/2441,606| 18,902) 38,821] 80,721 
8_' 74,139! 60,375! 72,192'2130,985'1925,605|2434,071' 24,074! 31,849! 64,657 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1941, are 24,074 bales; 
in 1940 were 36,597 bales, and in 1939 were 111,506 bales. 
(2) That although the receipts at the outports the past 
week were 74,139 bales, the actual movement from planta- 
tions was 24,074 bales, the stock at interior towns having 
decreased 50,065 bales during the week. 


Returns by Telegraph—Telegraph advices to us this 
evening indicate that in Texas the weekly progress of cotton 
has been mostly good and the general condition of the crop 
is largely fair to good. Plants are beginning to bloom in 
the northwest. 








Rain Rainfall Thermometer 
Days Inches High Low ean 
Texas—Galveston..........- 4 4.23 91 71 81 
PN Sus nth cs outa 050d Bis se 2 0.54 92 62 77 
RSE Se TE 2 0.07 96 69 &3 
[a ae 3 0.47 98 67 8&3 
BPOWESVINO.. .. .ccucccuce 1 0.04 95 72 84 
Corpus Christi_....... - 3 2.03 95 72 &4 
5 SE Ses RRR 1 0.20 96 70 83 
hd” Sree ] 0.02 103 73 88 
DP cchbwntseabnonce 4 0.61 97 68 &3 
Ds ctinndidndinbe aden 3 1.80 95 71 &3 
I, an olen earns ieee em 2 0.68 95 72 s4 
San Antonio............ 2 0.22 97 71 S84 
ae ete notin odes 3 0.17 98 71 85 
Oklahoma—Oklahoma City... 2 0.96 102 70 86 
Arkansas—Fort Smith... - 5 0.79 99 70 85 
Little Hock............. 1 0.49 98 6/ $3 
Louisiana—New Orleans__-_-.- 3 0.63 93 64 79 
peevepere.......<....... 3 1.07 96 70 $3 
Mississippi—Meridian_______-_ 1 0.82 97 70 4 
Wc cctnectnnoe 1 0.02 95 68 82 
Alabama—Mobile-....._.._. 4 0.46 95 72 8&5 
Sealers ead daeaiia 3 3°37 93 69 at 
Florid acksonville__._.._. 2 0.02 100 73 87 
tt Sealine dai gvecie nents 1 0.08 90 78 
Ms s atccveccdcenctse dry 94 78 86 


The Commercial & Financial Chronicle 


Aug. 9, 1941 





Rain Rainfall ——-Ther 
Days Inches igh low Mean 
Georgia—Savannah.......-..- 2 0.05 9s 74 86 
Atlanta......-2--------- 1 046 9 $9 82 

AEE. <cccececpecccosce ‘ 7: 
| a .- sae dry 93 70 87 
South Carolina—Charleston.. 3 6.25 99 73 86 
North Carolina—Charlotte_.. 3 0.70 &9 62 76 
See ee 2 0.76 96 66 81 
IE  crciacstmminmatcinceet 1 1.08 95 71 8&3 
Tennessee—Memphis _ - - .---- 1 0.68 98 - 70 &3 
NS ELE a 3 4.38 93 67 80 
> anaemic 2 0.19 97 67 82 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a.m. of the dates given: 


Aug. 8,1941 Aug. 9, 1940 
Feet Feet 
New Orleans....-..-.- Above zero of gauge. 1.5 3.0 
Oe Above zero of gauge. 3.7 2.9 
EE oc exw wncaes Above zero of gauge. 9.6 9.4 
Shreveport ........-- Above zero of gauge- 8.6 6.6 
Vee necccocsenti Above zero of gauge- 0.4 —0.2 


Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is steady. Demand for cloth is good. We give prices today 
below and leave those for previous weeks of this and last year 
for comparison: 


























1941 1940 
| 8% Lbs. Shirt- , Cotton 8 Lbs. Shirt- ; Cotton 
32s Cop ings, Common |Mitddl'g| 32s Cop ings, Common |\Mitddl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d 8. d. s.d.} d. d 8. d. s.d. d. 
May 
Dan 16.19 13 0 @13 3 | Closed 14.74 12 4%@12 7%! 8.14 
16.. 16.19 13 0 @13 3 | Closed 14.08 1110%@12 1%)! 7.42 
16.19 13 0 @13 3 |Closed| Nominal Nominal Closed 
7 16.19 13 1 @13 4% 14.04 11104%@12 1}| Closed 
June 
6.- 16.19 13 3 @13 6 | Closed 14.04 1110%@12 1%| Closed 
13.. 16.19 13 3 @13 6 | Closed 14.04 11104%@12 1%} 7.25 
20.. 16.19 13 3 @13 6 | Closed 14.22 12 4%@12 7%) 7.82 
, 16.19 13 3 @13 6 | Closed 14.06 12 6 @12 9 7.60 
Jul e 
5. 16.19 13 3 @13 6 | Closed 14.13 12 6 @12 9 7.82 
| 16.19 13 4%@13 7%! Closed 14.25 12 6 @12 9 7.98 
 - 16.19 13 4%@13 7%%| Closed 14.19 12 6 @12 9 7.83 
25... 16.19 13 4%@13 7}| Closed 14.05 12 4%@12 9 7.95 
Aug. 
16.19 13 4%@13 7% Closed 14.00 12 4%@12 7% 7.82 
Bow 16.19 13 4%@13 7%! Closed 14.04 12 4%@12 7% 7.84 








Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &c. 


BREADSTUFFS 
Friday Night, Aug. 8, 1941. 

Flour—Mill agents here in the East reported a good flour 
demand recently, but the volume was smaller compared 
with the earlier part of the week. According to gossip in 
the local area flour buying throughout the country was 
heavy this week, with the small and large consumers par- 
ticipating. Various estimates were reported on the volume 
of trade concluded since last Saturday, when the buying 
wave started, and they ranged anywhere from 500,000 to 
1,000,000 barrels for the eastern part of the country only, 
and for the entire Nation the estimates were upward of 
2,000,000 barrels. 


Wheat—On the 2d inst. prices closed 25% to 3%e. net 
higher. Wheat shot up more than a cent at the opening, 
and then, except for minor setbacks, continued to advance, 
closing at or near the day’s best levels. Grain prices rose 
1 to more than 4c. a bushel today, May, 1942, futures of 
all leading cereals selling at the best levels in three to four 
years. Buying was based principally on provisions in the 
price-control bill prohibiting establishment of farm com- 
modity ceilings below 110% of parity—potential ceilings 
which would be higher than many traders had expected. 
Some traders had believed grains would be exempted from 
the price-control bill, which is expected to be revised before 
it finally becomes law, but they pointed out that the mini- 
mum ¢ceilings are far above current levels. Some estimated 
the Chicago equivalents of this level at around $1.40 for 





wheat, $1.04 for corn, 64c. for oats, and $1.15 for rye. On 
the 4th inst. prices closed 274 to 3 %e. net higher. Wheat 


prices soared more than 4c. a bushel today, May, 1942, 
futures reaching a four-year peak of almost $1.18. This 
extended the market’s advance for the last two sessions to 
about 7e., reflecting trade buying following disclosure of 
terms of the price-control bill which would prohibit ceilings 
for farm commodities below 110% of parity. Heavy buying 
also was stimulated by reports of increasing flour and mill 
trade activity stimulated by higher wheat prices. Pur- 
chases were made to lift hedges against flour sales, traders 
report. Buying continued to reflect trade adjustments to 
price-control legislation which would permit farm com- 
modities to rise 110% of parity. There were Washington 
reports that some Congressmen would try to raise the 
ceiling to 120% and that other legislation would be sought to 
revise parity sales upward. On the 5th inst. prices closed 
4c. off to ke. up. An abrupt last minute rally in wheat 
futures gave a better closing tone to the market today, 
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unchanged to a shade better than the previous close. The 
nearby delivery, however, was off almost a half cent. Prices 
of virtually all futures were considerably lower than yester- 
day throughout most of the session. The market was under 
moderate pressure from profit-taking sales following the 
abrupt advances of the two previous sessions to the best 
levels in about four years. After a lower opening, a moderate 
rally followed announcement that the Army had purchased 
100,000 barrels of flour, but later hedge selling swept the 
pits and prices drifted lower until the final spurt just before 
the close. On the 6th inst. prices closed 4% to 1c. net 
higher. Wheat prices shot up as much as 2 to 2%e. a 
bushel in early dealings today, reaching four-year peaks as 
high as $1.1934 for May, 1942, delivery, but then lost about 
half of the vance due to profit-taking. Purchases by 
professional interests and commercial concerns, including 
mills, was stimulated by inflation talk coming from Wash- 
ington and progress of legislation which would prohibit the 
Government from disposing of yong eee 170,000,000 
bushels of 1940 grain as long as the war continues. Other 
grains advanced with wheat, rye almost 2c. and corn and oats 
about a cent at times. 

On the 7th inst. prices closed unchanged to 4c. up. 
Wheat appeared to be in the background today, with the 
corn market taking the spotlight. However, wheat showed 
gains at one time of about a cent to $1.19%, a new high 
since 1937. There was considerable selling at these levels, 
induced largely by fears of a technical reaction after the 
sharp advances scored in prices during the past five days 
and the somewhat less aggressive demand for flour through- 
out the country. At the outset of the session wheat prices 
were very steady, with traders in general awaiting devel- 
opments. However, as the session progressed commission 
house buying and some support for milling accounts dis- 
closed a scarcity of offerings and prices quackly responded 
to the covering and advanced about 1c. a bushel at the 
principal trading centers. 

Today prices closed 4c. lower to %c. net higher. Wheat 
losses were held to %4¢. during the first hour, but the 
market reflected profit-taking, induced by the recent sharp 
price advance to four-year peaks, an increase in country 
sales, and a pause in mill buying. Traders said that with 
prices of deferred contracts above the loan level a more 
cautious attitude had developed among buyers and that 
recent large-scale flour business was expected to satisfy 
demand in that quarter for the time being. Open interest 
in wheat tonight, 49,889,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
eee ne 121% 124% 121% 124 124% 122% 


DAILY CLOSING PRICES OF wens FUTURES IN CHICAGO 
sat 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ee a ee 108% 111% 111%: 112% 112% 112% 
TT > 66d cueawan aac eae 111% 114% 114% 115% 115% 115% 
BE cben. onccbsnavaackukbbnes 113% 116% 117 118% 118% 119% 
Season's High and When Made | Season's Low and When Made 
September __.113% Aug. 6, 1941|September -_._. 73% Feb. 17, 1941 
December ...116% Aug. 6, 1941|December_.-. 9644 May 31, 1941 
ae) ae lO A) eee 109 July 24, 1941 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


0 eee ee a 74% H 74% 75 (| 
eee er Spe 76% Oo ee oy ee 
LE kn t thnnts arctan dad L ebss gnaw enek wade 


Corn—On the 2d inst. prices closed 7% to 1%e. net 
higher. The corn market in sympathy with the stron 
action of wheat and other grains, showed strength an 
vigor, and closed at the best levels in years On the 4th 
inst. prices closed 14 to 3c. net higher. The corn market 
did not respond fully to the vigorously strong wheat market 
the same as the other grains. Government sales of corn were 
reported and this appeared to be a wet blanket to some 
extent upon buyers of corn. Government corn was offered 
at Chicago at practically the same price as Sept. futures or 
77c. On the 5th inst. prices closed 4% to Ye. net lower. 
The corn market ruled heavy in sympathy with the setback 
of wheat and especially the rye futures market There was 
little in the news to encourage support of corn futures. 
On the 6th inst. prices closed 34 to 1%%e. net higher. The 
strong wheat market had its influence on corn, and prices 
for the latter showed substantial net gains. 

On the 7th inst. prices closed 5% to 1%c. net higher. Buy- 
ing centered principally in May, 1942, futures contracts of 
corn, which rose more than 2c. a bushel at times to a four- 
year peak of 86%4c., and this led another general price ad- 
vance in the grain pits today. Corn derived strength from 
reports of crop deterioration. ‘The early upturn in corn 
carried September contracts to 79, while May, 1942, futures 
sold almost to 86c., or about 7c. above the nearby deliveries. 
The advance was in the face of large receipts totaling 252 
cars, reflecting recent increased country sales of old stocks 
attracted by sharply higher prices. H. C. Donovan, crop 
expert, pointed out that the weekly weather report con- 
firmed widespread need of rains and cooler weather in the 
corn belt, but that while the damage has started it is well 
to consider the fact that hybrid corn, which comprises the 
bulk of the acreage in the commercial area, can withstand 
more severe weather conditions than can open-polinated 
varieties. 


Today prices closed 4% to %ec. net higher. Continued 


absence of rain in the main corn-producing belt prompted 
further buying of that cereal, lifting prices back to four- 
Crop experts said that if good 


year highs at one stage. 
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rains are not received soon further complaints of corn de- 
terioration could be expected, due to the fact that the dry 
spell has caught the crop at a critical stage when luxuriant 
haevy growth demands more than normal moisture. The 
forthcoming Government report is not expected to show the 
full extent of deterioration since Aug. 1. 

DAILY CLOSING PRICES | OF CORN IN NEW YORK 


. Sat. Mon. Tues. Wed. Thurs. Fri. 
0. BPG. 2 s4mcucesvbstevias 91 91% 90% 92 92% 92% 


“DAILY CLOSING PRICES OF One aoa IN CHICAGO 


Septembe: 76% 77% 69 Gy rhe Bi 
A See see 

ae... oe ee ee core See Be. See 
ee ee ee ee 823%{_8333_ 83% 853; 85% 


Season's High and When Made ns Low and When Made 
September _.__ 79% June 23. 1941|September ... 57% Feb. 17, 1941 
December____ 82% Aug. 7, 1941|December._-- 73% May 23, 1941 
BE iit nadie 86% Aug. 7, 1941|May._-..-_. 79% July 30, 1941 

Oats—On the 2d inst. prices closed 114 to 134ce. net higher. 
Influenced by the Washington news and the strong action 
of the other grains, oats showed substantial gains. On the 
4th inst. prices closed 74 to 2c. net higher. here was very 
little to say concerning oats outside the fact that the market 
was strong in sympathy with wheat and corn. On the 
5th inst. prices closed xe. off to 4e. higher. Trading was 
very light and fluctuations narrow. On the 6th inst. prices 
closed 1 to 13e. net higher. Oats reached new highs for 
deferred deliveries today, the highest since 1937. 

On the 7th inst. prices closed %4 to %c. net higher. The 
strong corn market had its effect on oats futures. Bullish 
Weather and crop reports played their part in influencing 
a demand. Today prices closed unchanged to 4c. up. Oats 
were firm with corn. Trading, however, was light. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. a Fri. 


DS naive wi teadneovetos Bead ee te 3 *ee 42% 
September (mew) -.............-.. Se awed” en nati: We anata 
SP (NON) wcuddbacundewtl auka pene 44% 44% --.-- 
BE Gi idcuscedecanbuackanaes 48%... 45% .... 47% 47% 
§” Season's High and When Made | Season's Low and When Made 
September __. 427 7, 1941/|September ___ 30 


7s Aug. Feb. 17, 1941 
Sept. (new) _. 42% Aug. 7, 1941/|Sept. (mew) _. 33% May 38,1941 
Dec. (new)... 45% Aug. 7, 1941|Dec. (new)... 364% May 26, 1941 
May (new)... 48% Aug. 7, 1941|May (mew)... 41% July 30, 1941 


DAILY CLOSING PRICES oF Gate FUTURES IN WINNIPEG 
at. 


Mon. Tues. Wed. Thurs. Fri. 
IE ERR a SE eS a ena we 3 H ---. 40% 41 41% 
PN tcunnctientduaausencnne 36 inde tadea” "skeen. anes 
0 Se Sa a ea ate 


Rye—On the 2d inst. prices closed 41% to 4c. net higher. 
Chicago rye futures were also very firm under buying re- 
ported to be for distillers’ account and some speculative 
buying. Prices finished around the best levels of the session. 
Washington reported on the close of the week that an import 
quota on foreign rye similar to that imposed on wheat 
several months ago may soon be necessary. With the 
spread between the price of Canadian and United States 
grain widening, it may soon be profitable to import large 
quantities of Canadian rye and pay the 12c. a bushel tariff. 
On the 4th inst. prices closed 11% to 2e. net higher. Rye 
deliveries sold at new peaks for the last three or four years. 
As in the other grains, buying continued to reflect trade 
adjustments to price control legislation which would permit 
farm commodities to rise 110% of parity. On the 5th inst. 
prices closed 11% to 14%e. net lower. Rye showed greatest 
weakness of all the grains at the close. There was heavy 
speculative buying on the recent advance, and as the market 
began to look reactionary the speculative element attempted 
to take down their profits. Many traders adopted a more 
cautious attitude pending developments in the price-fixing 
legislation now pending in Washington. On the 6th inst. 
prices closed unchanged to 4c. higher. Rye showed dis- 
appointing response to the strong upward trend of wheat 
and other grains. 

On the 7th inst. prices closed 4% to \4ec. net higher. The 
rye market did not respond well to the strong corn market, 
traders apparently focusing their attention on the latter. 
Today prices closed % to %e. net higher. Rye held firm 
toward the close of the session, due largely to short 
covering. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 


CE itch cunnkstintineenwee 65 tega tamas mean aie 

CR (ON) oc cctavmemessass 68% .... 69% 69% 69% ---. 
NT SS eee ee pf BBR  * eer ee 
BE. GE cv cctececéesasaoesucda Tel, .. «teks keaw. Seen ee aan 

Season's High and When Made | Season's Low and When Made 

September __. 65 Aug. 2, 1941|September ___ 44 Feb. 21, 1941 
Sept. (new) _. 714% Aug. 4, 1941/Sept. (new) _. 54% May 31, 1941 
Dec. (new)__. 74% Aug. 4, 194]/Dec. (new)__. 56% May 23, 1941 
May (new)... 79% Aug. 4, 1941|May (new)... 65% July 25, 1941 





DAILY CLOSING PRICES oF See Sere IN WINNIPEG 


Sat. on. Tues. Wed. Thurs. Fri. 
ER Pe eee ome 54% H tne pid! aia ee 
ee eee aaa 55% Oo aati Wlite, waned “Geeta 
ES RE ETI ye L www - hGal! seme | waee 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


October .-....------------------- 48% H .... 50% 50% 51% 
SN occneunddbthdaveseasese 47% O awe Se Oe” weue 
BE athens nanntsbasednradaviios én L iia Wkbe - Wake? Sone 
Closing quotations were as follows: 
FLOUR 
Standard Mill Quotations 
Spring patents....-.-.-- 6.65 @6.90|Soft winter straights----.- 6.40@6.65 
First spring clears_..-..-- 6.40@6.65| Hard winter straights---.6.50@6.75 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic...122%| No. 2 white..............- 49% 
Manitoba No.1,f.0.b.N. Y. 91 |Rye, United States, c.i.f...... 88 
Barley, New York— 
Corn New York— PE vntcdwacavaéis 66 4 
No. 2 yellow, all raiJ_...... 92%1 Chicago, cash............. 55-6 
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All the statements below regaraing the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended Saturday, Aug. 2, and since Aug. 1 for 
each of the last three years: 























| | 
Recetpts a—| Flour Wheat | Corn Oats | Rye | Barley 
‘bois 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 tbs |bush 56 lbs bush 48 lbs 
Chicago ...| 208,000) 1,210,000) 1,586,000) 1,336,000} 75,000) 212,000 
Minneapolis} ......| 4,652,000 98,000} 675,000 633,000! 542,000 
edt — éacnen | 3,552,000) 490,000 49,000} 145,000} 150,000 
Milwaukee - 15,000/ 157,000! 428,000 86,000; 81,000) 514,000 
Radel taanen | — $91,000 6,000 348,000} ...--. 10,000 
Siah«| sconsse | 3,600,000} 938,000} 643,000) 8,000) 178,000 
Indianapolis) _....-| 818,000} 374,000 411,000) 6,000) 2,000 
St. Louis..| 127,000) 471,000) 173,000 122,000, 10,000) 28,000 
Peoria... - - | 41,000, 117,000, = 858,000} 156,000) = 15,000) = 53,000 
Kansas City} 23,000, 2,420,000 22,000 Tt seme creas 
Omaha....|  _-.--- 1 650,000 97,000, 112,000 _____- 
i cuscws 289,000 50,000 48,000, -----.| 
Wichita ...| -....- ee Ca 
Sioux City.|  ------ | 248,000 37,000 79,000, 89,000! 
Total wk’41| 414,000! 19,941,000, 5,157,000 7.333,000) 1,062,000) 1,730,000 
Same wk'40| 432,000) 13,612,000) 4,525,000} 2,186,000) 306,000) 1,477,000 
Same wk '39 444,000 11,965,000! 2,572,000) 3,935,000) 767,000) 4,199,000 
Since Aug. 1) | 
1940 _...| 414,000) 19,941,000) 5,157,000] 4,233,000) 1,062,000) 1,780,000 
1939 _...| 432,000) 13,612,000) 4,525,000] 2,186,000) 306,000) 1,477,000 
1938 ____! 444,000! 11,965,000! 2,572,000! 3,935,000! 767,000' 4,499,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 2, 1941 follow: 
































Receipts at—| Flour Wheat Corn | Oats | Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs bush 32 lbs |bush 56 lbs| bush 48 lbs 

New York. 136,000 303,000 65, | ' oes 371,000 
Boston - - - - RS GR: SS , (sae. skeet» mamas 
Philadelphia 38,000 181,000 16,000) AS a ee 
Baltimore - - 20,000 885,000 140,000) 26,000 19,000 3,000 
New Orl'ns* See ‘asubew 120,000) a eandael “wees ae 
Galveston.._| -...-- a )6=3—l(‘(é rem | > o pakeehae’- ~ eeanmaka, *o akdbaeaaes 
Can. Atlan- | 

>} ee 1,880,000, ------ eecere l \ eenweal® -teceewe 
Total wk’ 41 239,000} 3,403,000 341,000 224,000 19,000} 374,000 
Since Jan, 1 

1941 __._| 7,418,000|126,586,000) 8,197,000) 1,708,000 713,000; 1,586,000 
Week 1940- 228,000} 2,555,000 638 ,000 34,000 7,000 2,000 
Since Jan. 1 

1940 ____| 7,436,000! 79,352,000\ 20,922,000! 2,724,000! 1,696,00U! 1,163,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the wee 
ended Saturday, Aug. 2 and since July 1, are shown in the 
annexed statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels Bushels | Bushels Bushels 
New York...-.-.. 113,000 58,000 DE  peceaul . sees 263,000 
aS Dt taal aheael aadesel enanedl-.. sareon 
DO caccsl - saneet Dn \ascnedl sbedenlt ee Janel “ “einai 
Can. AG. ports...) 1.800,000) <ccose] . cnccee tnukdel  @bennh | were 
Total week 1941_| 2,213,000) 280,000) 25,000} _.....| __.._- 263,000 
Since July 1, 1941) 16,314,000) 1,247,000) 142,000) --...-} —----- 701,000 
Total week 1940| 930,000] 776,000| 40,200} 3,000 30,000] 30,000 
Since July 1, 1940! 12,339,000! 4,554,000! 219,430 7,000 99,000 55,000 





a Export data from Canadian ports unavailable. 

‘Lhe visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and sea- 
board ports, Saturday, Aug. 2, was a follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bus hel s 
New York 212,000 5,000 39,000 276,000 
“  § eitene | tone. | re 
Philadelphia 276,000 18,000 100,000 3,000 
DOR kensucenccese 127,000 14,000 145,000 1,000 
New Orleans Dt: dete. raahkeeix so nemeen 
Dei ctkesecathe J | aides. ~esieeh  s@nh05 i s000c8 
Fort Worth......----- 11,416,000 456,000 78,000 1,000 214,000 
TE bleadecesdecda TT 3—s_siéisHimeaee weessce. ll wee ,000 
Di ticnesatscant, De | _@0beee . ekanees  seetee eee 
St. Joseph 1,246,000 116,000 7,000 4,000 
Kansas City 2,074,000 55,000 265,000 85,000 
als enc adbowit 7,748,000 110,000 ,000 89,000 
Sioux City 1,269,000 117,000 22,000 35,000 
ee 0, 245,000 7,000 14,000 
Indianapolis - . 1,080,000 458,000 7 ee 
ia dodiss cnnenbood ret > 26,000 
CRG ice scnmaveced 8,364,000 2,869,000 3,699,000 365,000 
* afloat a “seblehe |) » sabes | eee 
Ci deantskecnces «| eee). nancee..' ckdese eaten 107,000 
Milwaukee 1,297,060 153,000 200,000 627,000 
Minneapolis 3,989,000 1,121,000 3,344,000 2,548,000 
Did: + cenchosobie 2,077 ) 186,000 776,000 489,000 
lle i cccitrein eee oe 2, 5,000 2,000 160,000 
i a rdekegn=eneen 7,049,000 737,000 2,034,000 168,000 
= ne. saeeen"  ‘Siateee 255,000 
Ge Ciateeeccecceee ne. . mest nea ones 
Total Aug. 2, 1941. 202,257,000 39,266,000 6,287,000 10,852,000 5,472,000 
Total July 26, 1941_ 189,652,000 39,861,000 4,843,000 6,718,000 5,114,000 
Total Aug. 3, 1940_ 153,861,000 24,784,000 2,397,000 8,671,000 4,349,000 


Note—Bonded grain not included above: Oats—Buffalo, 164,000 bushels; New 
York, 172,000; total, 336,000 bushels, against 376,000 bushels in 1940. Barley—New 
York, 73,000 bushels; Duluth, 127,000; total, 200,000 bushels, against 1,207,000 
bushels in 1940. Wheat—New York, 3,071,000 bushels; New York afloat, 599,000: 
Boston, 2,129,000; Philadelphia, 472,000; Baltimore, 686,000; Portland, 1,306,000; 
Buffalo, 5,244,000; Buffalo, afloat, 189,000; Duluth, 10,933,000; Erie, 2,233,000; 
Albany, 2,826,000; on Canal, 674,000; in transit—rail (U. S.), 1,163,000; total, 
31,525,000 bushels, against 27,054,000 bushels in 1940. 


Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’'d 65,054,000 —_..__. 308, 165,000 218,000 
Ft. William & Pt. Arthur 81,751,000 _____- 1,556,000 640,v00 1,149,000 
Other Can. & other elev.282,445,000 -_____. ,007,000 551,000 2,253,000 





Total Aug. 2, 1941_.429,250,000 
Total July 26, 1941. .425,249,000 
Total Aug. 3, 1940. .252,350,000 


1 
4,126,000 1,224,000 3,525,000 
1,354,000 4,267,000 
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Wheat Corn Oats Rye Barley 

Summary— Bushels Bushels Bushels Busheis Bushels 
AIEEE. cc acecénthin 202,257,000 39,266,000 6,287,000 10 852,000 5,472,000 
GR os aceucnaade 429,250,000 ...-.-- 3,871,000 1,356,000 3,620,000 
Total Aug. 2, 1941. .631,507,000 39,266,000 10,158,000 12,208,000 9,092,000 
Total July 26, 1941_.614,901,000 39,861,000 8,969,000 7,942,000 8,639,000 
Total Aug. 3, 1940..406,211,000 24,784,000 8,085,000 10,025,000 8,616,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended Aug. 1 and since July 1, 1941, and July 1. 1940, are 
shown in the following: 














W heat Corn 
Erports | Week Since Since | Week Since Since 
Aug. 1, July 1, July1, | Aug. 1, July 1, July 1, 
1941 | 1941 | 1940 | 1941 1941 1940 
| Bushels | Bushel. | Bushels. | Bushel. | Bushel. Bushe!. 
No. Amera’ 4,746,000) 27,858,000' 17,450,000, 306,000 990,000 4,297,000 
Black Sea_|  _____- ere ae cue oees Terenas Bae 
Argentina.| 2,238,000) 9,583,000, 15,893,000 4,000 398,000) 4,989,000 
Other | 
OREN adianaed ~ ' over an ROEM = "‘ecseuest '* sapeu™ 1,491,000 
Total...! 6,984,000| 37,441,000) 35,847,000. 310,000, 1,388,000\ 10,777,000 





Release Price Schedule on Government-Owned Corn 
Revised—The Department of Agriculture announced on 
July 31, that, effective Aug. 1, Government-owned corn 
stored in terminal and sub-terminal elevators will be offered 
for sale into consumption channels at market prices between 
73 and 77 cents for No. 2 yellow corn, basis Chicago. Dif- 
ferentials applicable to points other than Chicago now in 
effect will remain approximately the same. For the present, 
release prices on corn in steel bins and country elevators will 
continue to be the local market price, or 65 cents per bushel, 
whichever is higher. The Department likewise said: 


On June 7, 1941, the Secretary of Agriculture announced that corn would 
be sold in Chicago at prices between 69 and 75 cents. All sales in recent 
weeks have been at the 75-cent level. The change in the release prices is 
being made in view of the recent increase in party. prices and in view of the 
fact that loan rates on the 1941 crop of corn at 85% of parity will be higher 
than loans on the 1940 crop. This change represents the inning of a 
gradual adjustment of release prices to the prospective 1941 loan levels. 

All other provisions of the corn release program, which is designed to 
assure livestock, dairy, and ultry producers with ample feed supplies at 
fair prices, remain unchanged. With the higher release prices, feeding ratios 
for most livestock, dairy and poultry products will still be unusually favor- 
— and wa than they were when the release prices were established on 

une 7, 4 


Reports on 1940 Corn Loans—The U.S. Department of 
Agriculture announced Aug. 2 that 1,993 loans made on the 
1940 corn crop were repaid during the week ended July 26. 
This brought total loan repayments to that date to 11,058, 
representing 10,528,243 bushels valued at $6,410,239. On 
the same date the Department reported 98,007 loans out- 
standing on 92,081,350 bushels valued at $56,112,689. 

Loans by States follow: 





























| Total Loans Made_ | Repayments 
State j -— 

| No. Loans Bushels No. Loans; Bushels 
— i | ; 
ns coaiabacmuaaden 12,596 13,505,870 4,094 4,405,790 
I Sia nara: mache aeaiaaa 1,044 904,821 378 | 311,570 
NS i, se ae a 59,047 59,020,094 4,754 4,338,697 
I ks i dats core re 879 626,371 63 41,891 
I esc nksiveneickdwanm 24 66,890 10 27,138 
DSi ones édeceeeuesen 9 5,649 2 8. 
SINS 5 &'é cl bai bn euaeen | 10,431 7,987,611 333 271,261 
SIA bb caccciebechtaaee | 3,442 2,942,312 818 606,476 
PRURINRR. 3 n.0 cc cdasccecssns | 15,455 13,124,538 | 392 374,157 
DES on caascoscesl 98 113,942 26 39,816 
Cae tandce hoedtanbuel 461 261.670 134 71,687 
Sco mematemneen 5,541 4,030,897 45 35,166 
ee 38 | 18,928 | 9 | 3,738 

Se | 109.065 | 102.609.593 | 11.058 | 10.528.243 





First Report on CCC Loans on 1941 Wheat—The 
Department of Agriculture announced on July 31 that Com- 
modity Credit Corporation through July 22 advanced 
$1,449,870 in loans to producers on 1,447,948 bushels of 
1941 wheat in 13 States. The loans are the first made under 
provisions of the 85% of parity program for wheat announced 
by the Department in June. Advances to date have averaged 
98 cents a bushel. All wheat pledged at this time is stored in 
commercial warehouses. The Department adds: 


The largest number of loans is reported in Nebraska, where producers have 
completed 5,233 loans on 1,209,297 bushels. Advances in this area, officials 
of the Commodity Credit Corporation explained, represent in pees loans on 
indemnity wheat assigned to farmers earlier in the season by Federal Crop 
Insurance Corporation, under provisions of the crop insurance program, in 
adjustment for losses previously incurred. This type of loan was made in 
Nebraska earlier than in other States. 

Loans by States follow: 

















States in Which Loans Origin'd lo. of Loans Warehouse Storage Amount 
| Bushels 

SN a: in tau niarhecmieaaehne tome te 38 8,584 $8,654.31 
Se PEAT fa ERs AD 90 22,684 24,492.88 
a Se eee 13 | 3,744 3,752.36 
DN. ns epapeamenmnnmonsict 132 34,672 34,774.48 
DE .Ucicud> sa cemeeeens 30—C 11,541 12,757.92 
Pi igwdwe desecacdwanieunwak } 5 1,495 1.597.19 
ee | 238 63,061 64,172.71 
ic tenant ccs ta let meek ie 5,233 1,209 297 1,184,751.32 
1» ee ee eee ee 3 2,632 2,416.18 
0 ea ee oe 13 3,891 4,209.85 
ILS 0. oo. » mde nshieeieatiaioa 156 | 39,653 37 442.60 
Wie+ eewdaancnssVeubonees | 132 | 76,442 70,558.93 
Vib ntacades Geactennaden 1 | 252 289.45 

| OR ee eee | 6,084 1,477,948 $1,449,870.18 





Weather Report for the Week Ended Aug. 6—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Aug. 6, follows: 


The weather of the week was characterized by persistently high tem- 
peratures. especially in the interior of the country, and the usual summer 
type of rainfall, local showers. Scattered stations in the central valleys 
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and Great Plains reported maximum temperatures of 100 degrees or higher 
every day of the week, and they reached 100 degrees locally in the South- 
east on the last 2 days of July. East of the Rocky Mountains the highest 
for the week were reported at its close from the northern Great Plains when 
some stations in South Dakota had readi as high as 107 degrees. The 
following stations reported maxima of 100 degrees or higher on 1 or several 
days of the week; Jacksonville, Columbia, 8. C., C nnati, Chicago, 
Davenport, St. Louis, Advance, Columbia, Mo., Kansas City, Fort Worth, 
Oklahoma City, Wichita, Concordia, Huron, Pierre, Rapid City, Sheri- 
dan and Billings. 

The tony | mean temperatures were above normal practically every- 
where from the Rocky Mountains eastward to the Atlantic Ocean and that 
anomalies were substantial to unusually h in most sections. The 
warmest weather occurred from the Ohio and central Mississippi Valleys 
and the southern Plains northward. West of the Rocky Mountains the 
week was somewhat cooler than normal in most sections. 

The precipitation during the week was light and acattered in most States, 
although a few sections had substantial to fairly heavy amounts. These 
latter include ay central and southern New York, parts of the Lake 
region, and upper Mississippi Valley and the central Gulf area. The Ohio 
and middie Mississippi Valleys, the Middle Atlantic States and the South- 
west had but little rain. 

The persistently high temperatures, with only scattered showers which 
again many interior sections of the country, took a heavy moisture 
toll during the past week, and rather severe droughty conditions have 
now developed in many places north of the Cotton Belt and between the 
Appalachian and Rocky Mountains. A eneral rain is needed in 
practically this entire area, with the situation ming critical in some 
sections, especially the western Ohio and central Mississippi Valleys, much 
of the Lake Region and the eastern Great Plains. 

It has become necessary for the farmers to haul water for domestic 
supplies in some sections, especially southern [Dllinois and parts of 
souri. Late crops, including corn, are suffering from high temperatures 
and lack of moisture in many places. In the South, except Ohlahoma, 
there is mostly sufficient soil moisture for current n , With some local- 
ities still too wet. West of the Rocky Mountains conditions continue 
satisfactory. 

Small Grains—Wheat harvest made good progress in the later north- 
western districts and threshing, both wheat and oats, advanced favorabl 
in other sections. Threshing of spring wheat is well advanced in Sout 
Dakota, mostly finished in the south, with yields generally good. In 
Minnesota returns are proving variable and rather disappointing in many 
localities. In North Dakota much of the early crop has been harvested 
= excellent yields, but late grain has shriveled because of heat and 

Tn Montene winter-wheat harvest is well along, with yields good and 
somewhat better than expected. In Washington the wet May and June 
caused excessive stalk growth with smal] heads in the extreme east, but 
returns are exceptional in drier sections; loss by grain fires has m un- 
penalty large. In Oregon winter-wheat yields are good, but spring grain 


y good. 

A fortnight of mostly scanty rainfall and continuously high tempera- 
tures in the Corn Belt, during the critical growth stage, have resulted in 
more or less permanent damage to the corn crop and reduced considerably 
the recent outlook for excellent to record-breaking yields in many areas. 

From the eastern Ohio Valley eastward p of corn continued sat- 
isfactory; rains in the Northeast were beneficial. In Indiana weekly 
progress was variable, depending on available moisture, ranging from 
poor to good, although permanent damage apparently is still slight. 

In Illinois considerable corn is in critical stage and damage will progres- 
sively increase until rains come; progress was generally good in the north, 
but variable in the south, with some firing on light soil in all sections. 
In Missouri the crop is still fairly good on bottom lands, but now very 
poor on hilly uplands, with deterioration rather general and some upland 
— AY ond help; the hybrid variety appears to be withstanding the 

ught t. 

In Texas corn shows some improvement, but it is too dry for the late 
crop in Oklahoma. In Kansas permanent damage is not serious as yet, 
except locally, although deterioration is reported in much of the eastern 
half. In Nebraska corn is losing ground in many places, especially in 
the southeast, although progress was very good in some large areas, es- 
pecially the southwest and south-central; the absence of hot, dry winds 
was a favorable feature. 

In South Dakota some corn is being cut for feed and some pastured. 
In Minnesota, while the general condition is still mostly g , rain is 
badly needed, which is true also in the Lake region. All sections of 
lowa show more or less damage from searing silks and tassels and firing 
extending in some cases up to the ears; this changes considerably the 
outlook of about 2 weeks ago for record-breaking yields. 

Cotton—In the Cotton Belt temperatures averaged mostly from 2 de- 
grees to 4 degrees above normal with irregular showers rather extensive in 
eastern and central portions and very little rain, except locally, in the west. 
In Texas the weekly progress of cotton was mostly good and the general 
condition of the crop is largely fair to good; plants are to bloom 
in the northwest. n the northern half of ‘Oklahoma weekly advance was 
very geen, but elsewhere it was mostly poor with some fields badly dete- 
riorating because of hot, dry weather; condition of the crop is good to 
excellent in the north, but poor to only fair elsewhere. 

ess was mostly in Arkansas and Louisiana, though rain in 
the latter State at the close of the week was again unfavorable and somc 
areas are still too wet in Mississippi and Alabama; Tennessee needs rain 
in places. In the Atlantic States weekly progress was mostly yong A 
Plants are fruiti well in northern Georgia with some local picking in 
the south; in South Carolina the general condition remains mostly poor to 
only fair with local abandonment. Plants are fruiting nicely in southern 
North Carolina. 


The Weather Bureau furnished the following resume of 
conditions in different States: 


North Carolina—Raleigh: Temperatures mostly rainfall 
adequate, gue in west and locally elsewhere. Progress of cotton good 
and condition fair to vy good; continues fruiting nicely in south. Corn 
satisfactory progress and condition good to very good. Some improve- 
ment of tobacco, but crop not recovered from previous unfavorable con- 
dition; some good condition and harvesting in east making g progress. 
Truck and fruit plentiful. Pastures and meadows generally good. 

South Carolina—Columbia: Very Warm days and soil drying rapidly 
through Saturday favorable for grass riddance, cultivation, tobacco curing, 
peach harvest, early haying and some improvement in general crop con- 
dition; followed by moderate to locally heavy rains, mostly beneficial. 
Corn, sweet potatoes, peas, cane, pastures and vegetables fair to good 
condition. Cotton fairly good progress, with increased bloom and fruit- 
ing early in week; condition remains poor to fair and locally very poor: 
some opening in south. ’ 

Georgia—Atlanta: Warm, with scattered showers; soil drying oy 
but moisture still sufficient. Cotton fruiting well in north; opening in 
middle and south, with scattered picking; weather favored checking weevil. 
Corn fair to good; some matured. Sweet potatoes fairly good; truck 
poor to fair. Pastures very good, but becoming weedy. Peaches very 
good; harvest about over; some left on trees due to rotting. Watermelons 
and peanuts good. Cane good; growing nicely. : 

Florida—Jacksonville: Very warm days and adequate rains. Progress 
of cotton fairly good; condition fair; bolls opening; weather favorable 
for weevil activity. Late corn good. Tobacco good quality. Citrus 
groves good; new fruit holding and sizing well. _ ; 

Alabama—Montgomery: Washing and flooding rains in Warrior and 
Cahaba River Valleys, elsewhere light to moderate and locally too much. 
Progress of cotton poor in wet areas, but fairly good elsewhere; condition 
mostiy fair; weather favorable for weevil activity, but considerable dust- 
ing done. Corn doing well. Favorable for sweet potatoes, hay, pastures, 
peanuts and gardens; condition good. : 

Mississippi—Vicksburg: Temperatures generally favorable; precipita- 
tion mostly latter half of week and too much locally in east and south. 

of cotton blooming and fruiting fairly good in northwest, but 
mostly rather poor, with local heavy shedding reported elsewhere; gen- 
erally favorable for weevil activity; control ineffective. Progress of late 
corn generally Progress of fruit, gardens, pastures and truck mostly 
excellent. 3 

Louisiana—New Orleans: Cotton improved, with dry, hot weather 
most of week, but too much rain at close unfavorable: heavy shedding 
in most sections and considerable abandonment in southwest. 
of corn good; condition poor to locally very good. Rice made good growth; 
early ripening. Meadows and ranges better than average. Preparing 


favorable; 


land for fall truck. 
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Tezas—Houston: Favorable temperatures and no rain generally al- 


though adequate showers in a few widely scattered localities. Top soil 
drying rapidly in many sections. Harvests of wheat, oats and barley 
nearly completed in all sections. Preparation of land good progress. 
Rice made good progress and condition improved. Prospects for corn 
improved as crop nears maturity; heat damaged some late acreage. 
ress of cotton good and condition mostly fair to good, although only f 
in some southeastern localities; weather favored checking weevil; bloom- 
ing beginning in northwest and picking under way in extreme south. 
Weather favorable for preparation of fields and planting fall truck. Po- 
tato good p in Panhandle. deteriorated slightly, 
but erally still excellent; cattle in good condition. [| 
Oklahoma—Oklahoma City: Unfavorably hot with 100 degrees or higher 
every day at some stations. Lack of rain felt over much of State.@ Grain 
harvests completed, except in Panhahdle where much late wheat aban- 
doned due to breaking down and rank weeds. of cotton very 
good in north: rather poor to badly deteriorating elsewhere, due to drought, 
wilting badly and very favorable for weevil activity in south; condition 


good to excellent in north, poor to fair elsewhere. Progress of late corn 
crop fair or deteriorating; early mat rapidly; condition generally 
fairly good to s hird cutt of alfalfa harvested; yield ont quality 


generally excellent. Pastures beginning to burn. 

Arkansas—Little Rock: Very warm days and frequent showers. iy 
ress of cotton good; weather favorable for weevil activity; poisoning 
areas of heavy infestation; most cotton laid by. of corn good 
in most sections, but more rain needed in northwest and west-central. 
Pastures and meadows improving. Tomato harvest continues. Melons 
and cantaloupes ripening. Late potatoes being planted. Peach harvest 
peak passed in southwest. Early rice heading. bow 

Tennessee—Nashville: Progress of corn goes to excellent, although 
more rain needed in considerable areas; condition of early good and late 
very good to excellent. To spotted; some poor and some very good 
but general improvement. More rain needed for cotton in some dis- 
tricts, but condition averages very good; ee ee freely and bolls forming. 
Peas, beans, clover and pastures extra good. ruck crops thriving. 











THE DRY GOODS TRADE 


New York—Friday Night, Aug. 8, 1941 

A fair amount of activity was reported in the markets for 
dry goods during the past week, and quite a sizable amount of 
business was said to have been put through at full ceiling 
prices. Some of the mills appeared to be in favor of movi 
certain amounts of goods for the forward positions, an 
selling of January-March deliveries of cotton gray cloths, 
notably print cloth yarn goods, was a feature. However, 
as had been the case recently, demand exceeded offerings 
and hardly in any case were buyers able to secure anywhere 
near the quantities they would have been willing to take. In 
some instances, sellers showed a desposition to hold back 
because of reports that the Textile Panel was negotiating with 
the Office of Price Administration and Civilian Supply in 
regard to price ceilings. It was reported that efforts were 
being made to have ceilings recently named advanced anew, 
and that a decision in this direction was within the realm 
of possibility. It was also reported that in the event of new 
ceilings being named, they would likely cover a broader 
range of goods. Manufacturing interests continued to 
make much of both labor and raw material costs, and 
pointed out that labor has been steadily drifting away 
to defense industries with the result that the question 
of labor is giving them more difficulty than anticipated. 
These hesitant sellers were credited with saying that they 
saw no point in booking orders at the present time for 
late shipments because if ceilings are revised upward, 
they would lose an opportunity for a wider margin. 

Demand was in active in wholesale markets with 
buyers finding it difficult to provide for their requirements. 
A good business was reported booked in print cloths al- 
though most of the goods moved were for deferred shipment, 
spot and nearby positions continuing extremely tight. 
Sheetings, twills and drills were difficult to buy as some 
sellers withdrew from the market, in contrast with an in- 
creased number of sellers of print cloths. Interest in twills 
was ey 4 stimulated and particularly the heavier numbers 
in which the Army is asking for 35,000,000 yds, bids sched- 
uled to be opened on Aug. 16. In regard to ducks, business 
was generally quite aside from some trading in the en- 
ameling descriptions. Trading in rayons was more or less 
restricted pending the establishment of ceilings. 


Woolen Goods—With the fall season nearing its end so 
far as new business is concerned, activity during the past 
week was again confined for the most part to spring, 1942, 
men’s wear lines. Although there have so far been few 
formal openings of such lines, the bulk of the spring business 
is said to be already in hand. In the meantime, manu- 
facturers continued preparations for more extended pro- 
duction periods on fall lines, which have been made necessary 
by the absorption of facilities to meet Government orders. 
In the retail markets, men’s wear business continued ma- 
terially above last year with all types of goods selling. Talk 
of pending price advances was said to be partly responsible 
for the increased demand as buyers were purchasing several 
times the normal number of garments. here was no sub- 
sidence in the demand for women’s wear with increased in- 
terest displayed in fleeces and tweeds. Underwear and 
hosiery mills continued to operate at an active pace with 
some of them refusing to accept new orders for civilian ac- 
count. Wool underwear mills were placing bids on the latest 
Army request for over 500,000 dozens of part wool shirts 
and drawers. 


Foreign Dry Goods—There was no let-up in the demand 
for linens which continued active for all types despite high 
prices. Burlaps developed an easier tone fan the week 
with trading continuing virtually at a standstill. Price 
ceilings for spot and afloat burlap were considered a cer- 
tainty by the trade, and buyers remained out of the market 
in the belief that when they are named, they will be well 
below current levels. Domestically lightweights were 
quoted at 10.20c, and heavies at 13.45e. 
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MUNICIPAL BOND SALES IN JULY 


The month of July was a rather dull period in the municipal 
bond market, particularly as regards the flotation of new 
issues. Such offerings amounted to no more than $53,889,- 
329, this being the smallest output for any month in the 
present year. The largest sale was penne | for by the City 
of Boston, Mass., and involved $5,680,000 bonds. The deal 
that attracted the great«st attention, however, was the State 
of Pennsylvania offering of $135,000,000 114% tax antici- 

ation notes. The issue was underwritten by a large syndicate 
foaled by the Mellon Securities Corp., Pittsburgh. Bei 
payable in instalments of $45,000,000 on May 31, 1942, an 
$90 ,000 ,000 on April 30, 1943, the financing was strictly of an 
interim nature and is not included in our tabulations of 
long-term borrowing. 

A development of interest during July was the action of the 
City of Newark, N. J., in seeking proposals from invest- 
ment bankers for refunding of the approximately $109 ,000,- 
000 of outstanding bonded debt. In announcing receipt 
13 offers, Mayor Vincent J. Murphy said that he would 
examine the plans with impartial experts before deciding 
which is best for the city. 

The past month also witnessed the consummation of a 
contract by the City of Chattanooga, Tenn., for the refunding 
of $6,135,000 bonds. This project will be handled by Wain- 
wright, Ramsey & Lancaster, consultants on municipal 
finance, with offices in New York City. Program provides 
for equalization of the city’s annual debt payments at 
approximately $1,000,000 a year until 1967 and is expected 
to effect a saving of about $1,800,000 in interest charges 
during that period. 

While on the subject of refunding, it is to be observed that 
steady progress is being made in connection with the Phila- 
delphia, Pa., exchange program. The operation is being 
handled by the Drexel-Lehman syndicate and up to July 31, 
a total of $58,900,000 of the grand aggregate of $131 ,064,000 
bonds involved in the plan had been exchanged. 

Although the market for general obligation municipals 
was exceptionally strong throughout the recent month, the 
securities of such agencies as the Port of New York Authority, 
Triborough Bridge Authority and the Pennsylvania Turnpike 
Commission declined sharply as a result of the various 
statements by Harold Ickes, Oil Coordinator, regarding the 
prospects of sharp restrictions on gasoline consumption. 
As the bonds of these agencies are supported exclusively by 
revenues obtained from motor vehicle traffic, it followed 
that they would be adversely affected by any talk of a 
possible enforced diminution of such traffic. Although most 
of the losses sustained by the various issues at the time 
of Mr. Ickes’ initial statements had been regained at the 
close of July, the general tenor of the market for such in- 
struments continued soft. 


The July total includes the following issues of $1,000,000 


or more: 
$5,680,000 Boston, Mass., bonds for new capital purposes were awarded 
to a syndicate headed by Lehman Bros. of New York, as 
1%s at 100.77, a basis of about 1.35%. Due serially from 
1942 to 1951, incl., and reoffered from a yield of 0.25% to 
a price of 99.75. 


Cleveland, Ohio, refunding bonds awarded to the First 
National Bank of Chicago and associates as 1 %s at a price of 
100.135, a basis of about 1.736%. Due serially from 1946 to 
1955, incl., and reoffered to yield from 1.15% to 1.85%, 
according to maturity. ‘ 


3,243,000 Kansas City, Mo., water revenue bonds, comprising $505,000 
34s due from 1943 to 1947, incl., and $2,738,000 1%s ma- 
caries from 1948 to 1961, incl., sold to a syndicate headed 
by The First Boston Corp., New York, at par plus a small 
premium, making a net interest cost of about 1.837%. 


2,000,000 Tampa, Fla., water revenue bonds purchased as 24s, 2%s 
and 3s by a syndicate headed by Halsey, Stuart & Co., 
Inc., New York, at 100.01, a net interest cost of about 2.66%. 
Due serially from 1945 to 1971, incl., and reoffered at prices 
to yield from 1.25% to 2.65%, according to coupon rate and 
date of maturity. 


1,983,000 San Diego, Calif., sanitary sewer bonds sold to an account 
headed by Phelps, enn. & Co., Inc., New York, as 1 %s, 2s 
and 3s, at par, a net interest cost of about 1.94%. ue 
serially from 1942 to 1980, incl., and reoffered to yield from 
pared Wag 2.10%, according to interest rate and date of 

mat y. 


1,490,000 Brown County Water Improvement District No. 1 
Texas, refunding 3s, 344s and 3s, due serially from 1943 
to 1969, incl., purchased by a group headed by Crummer & 
Co. of Dallas. Bonds due from 1952 to 1969, incl., are 
callable as of Sept. 1, 1951. 


4,000,000 


1,403,000 Brevard County, Fla., special road and bridge district 
refunding bonds contracted for by Churchill, Sims & Co., 
New York, and Carlberg & Cook of Palm Beach, jointly, 
on a net interest cost basis of about 3.36%. Due serially 
from 1946 to 1970, incl. 


= 

1,296,000 stop 4 City, N. J., 4% hospital bonds purchased from the 

RFC Ha , Stuart & Co., Inc., New York, at a price 

of 105.389, a basis of about 3.43%. Due annually from 1941 

to 1964, incl., and reoffered to yield from 0.50% to 3.40%, 
according to maturity. 


1,000,000 Waterbury, Conn., water supply bonds sold to an account 
headed by Lazard eres & Co., New York, as 1s, at 
100.738, a basis of about 1.41%. Due serially from 1953 to 
1956, incl., and reoffered to yield from 1.30% to 1.40%, 
according to maturity. 


* 
1,000,000 West Virginia (State of) road bonds awarded to Phelps’* 
Fenn & Co., Inc., New York, and A. E. Masten & Co., 
Pittsburgh, jointly, the bid being a ice of 100.028 for 
$205,000 4s due from 1942 to 1947, incl., and $795,000 1s 
maturing 1947-66 incl., a net interest cost of about 1.38%. 
Reoffered to yield from 0.15% to 1.55%, according to interest 
rate and date of maturity. 


Following is a report of the issues unsuccessfully offered 
during July. Page number of the “Chronicle” is given for 
reference purposes: 


Page Name @ P Int. Rate Amount* Repor. 
> ££ ere eee x $25.000 Bids rejected "8 
S78 GQ AEs odantasddcaceunnecoad not exc. 6% 72,000 Offering canceled 
588 Colorado 8S. D., Texas..........- x 04,000 Offering canceled 
277 aHempstead Union Free 8. D. No. 

SEs Se dikddcdamedwbitioawdiinn not exe.2% 120.000 No bids 
873 bLower Allen Twp. 8. D., Pa... .- 2% 21,000 Not sold 
FSG GE, Giictieabecedecesecce x 185,000 Sale postponed 


x Rate of interest was optional with the bidder. a District lavcr issued a call fo¥ 
bids until Aug. 5 on an issue of $80,060 not to exceed 6% interest refunding bonds’ 
b Issue was reoffered for sale on Aug. 11. 

Temporary financing by States and municipalities during 
July was negotiated in the grand aggregate of $227,818,224. 
Largest operation of that kind was the placement by the 
State of Pennsylvania of $135,000,000 114% tax anticipation 
notes, comprising $45,000 ,000 due May 31, 1942, and $90,000,- 
000 due April 30, 1943. The obligations were purchased by a 
syndicate headed by the Mellon Securities Corp., Pittsburgh, 
which was the only contestant for the loan. As a result of 
conferences between State officials and representatives of the 
banking group which took place after the bids was opened. 
the syndicate agreed to pay slightly higher prices for the 
notes than was originally contemplated. The operation was 
highly successful, the syndicate having disposed of the entire 
issue within a short time following the reoffering. The 
City of New York also contributed importantly to the’ 
month’s grand total, having sold $40,000,000 revenue bills 
to various local institutions. In addition, there was sub- 
stantial borrowing on a short-term basis by housing author- 
ities of various cities. 

Canadian municipal financing continues on an extremely 
modest scale, sales of bonds in the recent month, for example, 
having totaled no more than $383,100. In the matter of 
short-term borrowing the record shows that the Dominion 
government issued a total of $110,000,000 Treasury bills 
These are bi-monthly operations of a strictly routine nature. 

The City and County of Honolulu, Hawaii, accounted for 
the item of $400,000 in the United States Possession column, 
an offering of that amount of 4% water revenue bonds, due 
1946-71 inecl., having been made by Brown, Schlessman, 
Owen & Co. of Denver 

Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years: 


























1941 1940 1939 1938 1937 
$ $ $ $ $ 

Perm’'t loans (U.8.)_| 53,889,329) 81,307,912) 83,248,680! 46,675,789| 83,719,511 
*Temp. loans (U. 8.) |227,818,224/220,451,500| 27,198,989/142,783,000| 52,813,596 
Can. loans (perm't)— 

Placed in Canada- 383,100) 5,132,000) 1,651,765) 23,377,124) 26,308,075 

Placed in U. 8.... None None None None None 
Bonds U. 8. Poss’ns_ 400,000 None None 000 None 

WR ic txentecne 282,490 ,653'306,891,412'\112,099,434'213,335,913!162,841,182 





* Including temporary securities issued by New York City: $40,000,000 in July, 
1941; $60,600,000 in July, 1940; none in July, 1939; $26,000,000 in July, 1938, and 
$37,800,000 in July, 1937. 

The number of municipalities emiting long-term bonds 
and the number of separate issues during July, 1941, were 
329 and 378, respectively. This contrasts with 339 and 446 
for June, 1941, and 320 and 403 for July, 1940. 

For comparative purposes we add the following table, 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also, 
issues by Canadian municipalities, are excluded: , 








Monh of For the Month of For the 

a ' July 7 Months July 7 Months 
ae $53,889,329 $660,619,773|1923__.____- $67,776,833 $652,577,756 
Dede ctudcou 81,307,91 632,114,321} 1922_....... 94,616,091 749,702,241 
ON 83,248,680 810,147,280/1921____.-_-. 104,584,124 570,999,611 
SGacensen 46,675,789  555,308,781)1920_...-.-- 7,009,8 379,671,407 
a 83,719,511 640,525,646/1919_....__- 83,990,424 389,641,253 
adic naa 42,306,168  656,752,581/1918......-- 23,142,908 174,909,192 
ES 87,468,655  687,479,117}1917_...---- 92,828,499 314,407,599 
Iu be wadee 94,813,199 614,383,734] 1916........ 36,611,488 321,076,020 
ere 30,395,055  256,820,181/1915_.....-- 33,899,870 356,818,480 
Ieiesedone 27,831,232 556,300,772) 1914__...--- 26,776,973 384,334,150 
CC ae 96,766,226 947,954,662)1913____..--. 23,477,284 242,358,554 
i sbhacssen 112,358,075 877,894,667/1912......--. 30,479,130 276,768,423 
Diseuntetes 85,114,065  755,497,820/1911_....--- 42,231,297 265,493,667 
Bec nasens 80,899,070 859,218,515/1910_____-_-- 35,832,789 198,678,899 
SOT sédecces 86,028,558  968,849,278/1909.__.__-- 20,120,647 227,245,964 
OO 89,270,476 838,257,412) 1908______.-. 21,108,678 190,181,357 
Ses ciccusd 144,630,193 896,468,767/1907_...-.-.-- 16,352,457 131,709,349 
a 117,123,679 905,868,652 
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various issues brought 


1942-19697rd1,490,000 


Page Name Rate Maturity 
725 Addison Ind.S8.D., Texas_....._ 2% 1942-1960 
Te SEE, DIED, « dino encndenedctie 1% 1942-1951 
723 Alamance County, N.C... ......- 2% 1 
ey a, 4 1942-1951 
428 Albany Port Dist, N. Y....___-_- 1% 1942-1950 
275 Albert Lea, Minn... - ocktniel 3 1946-1950 
RR SS TR: 1942-1951 
280 Alice Ind. 8. D., Texas......_.-. 1942-1956 
724 Alliance, Ohio......._ _- 1942-1949 
724 Alliance, Ohio. ......___ 1942-1946 
725 Angelina County, Texas 2! 1942-1956 
275 Anoka County Con. 8. D. No. 2, 

ST a ee 1944-1961 
429 Ashtabula we Exempted Vil- 
RE a i a 1943 
585 Athens City 8. D. | 1943 
428 Atlantic Highland S.D.,N.J....3% 1-20 yrs. 
ER a le RR A I ARI 
585 Aurelius Village 8. D., Ohio___-_- 1.58 1943 
582 Avon Twp.®&.D.No.4, Mich.1%-2% 1942-1953 
427 Baldwyn, Miss__..__._____-_ 3%-3% 1942-1959 
279 Bartlesville, Okla_............--. 1% 1945-1953 
rd 1% 1942-1946 
723 J Common §. D. No. 2, 
Did ahbddiensadancihaeme™ .70 1942-1961 
582 Beading. ee 1942-1950 
427 Belgrade, Mont. ..............- "ee eee 
587 Bell County, Texas............- 2 1960-1961 
Gee SS Wl anddncnactctenscond 1942-1954 
429 Bettsville Rural 8S. D., Ohio_..... —_- 1 
ie le A eee 0.82 1942-1946 
588 Big Spring Ind. 8. D., Texas____- — RR ee ee 
586 Bloom Twp. Rural §. D., Oni... 3i4 1943-1967 
425 Boston, Mass. (2 issues)_....._. 1942-1951 
132 Bremond Ind. 8.D., Teeas. 756-35 Jniatinnnte 
424 Breverd County, il ctcedtiehensanaiete 1946-1970 
586 Bristol Twp. 8. D., Pa....--...-. 1% 1942-1962 
Tet en, MEMEL s ccccounmecomoose 1% 1942-1951 
431 Bronson Ind. 8. D., Texas.....- q 1942-1956 
587 Brown County, 8S. Dak. ......-- 2 1943-1951 
587 Brown County, 8. Dak....._---. Pay ees 
588 Brown County Water Impt. Dist. 
No. 1, Texas (3 issues) ..._-- 33% 
725 Brownsville, Texas............. 3 1951-1974 
587 Burke Ind. 8. D., 8. Dak_.--.... --. 1943-1961 
EEO 1% 1942-1955 
et Sn can etanunemecsoon 0.50 1942-1946 
584 Cape Vincent, Clayton & Lyme 
Central 8. D. No.1, N. Y..... 1.70 1943-1971 
a I oN sn ds atm ats deems > = san 
725 Carter County, Tenn.....-..... 1946-1960 
723 Cascade Co. 8. D. No. 3, ae 1942-1961 
723 Champlain Central 8. D. No. 1, 
lc Til icutiten dita tnsaliedpaas ip miaeountnenpiin 1.90 1942-1971 
 §: > 3 eee 1-2 1943-1950 
428 Chateaugay, N. Y.............. 1.60 1943-1956 
428 Cheektowaga, N. Y. (2 mene ¢ 10 1942-1961 
127 Chelmsford, Mass.............- 1942-1949 
Se Se Bs Bice Be Dae cacodcsences a4 1944-1958 
Ct Se Milne whoneseranuréandwat 3% 1951-1961 
583 Clay County CommonS, D. No. 5, 
ene i in aieaitiarimel 3% 1943-1951 
724 Clear Creek Rural 8. D., Ohio...2% 1942-1946 
278 Cleveland, Ohio (5 issues) iia tecnitens 1% 1946-1955 
586 Cleveland City 8. D., Ohio. __.-- 0.61 1943 
429 Coal Rural School District, Cnc o« 1943 
SE aks deci thintacrinditechebapeiteindn. die edie ibd 
Cr Tis Ts ancesnnnenancaan 1.90 1942-1980 
276 Columbus, Miss...............-. 2 1942-1951 
586 Columbus City 8. D., Ohio_..--- 1.23 1943 
588 Comal County, Texas____-_--. 1%-2% 1942-1961 
276 Consumers Public Power District, 
Neb. (3 issues) .......--.. 2%-3% 1943-1971 
580 Contra Costa County, Calif... ..- 1% 1942-1956 
Pe an a eS 
428 Cortlandt,  *} - eae se 2.70 1942-1966 
725 Cottle County Common 8. D. 
Bs ee rn atmbcncwdenceal 4 1942-1956 
SR6 Cs BE hae cnteccécacsue 2% 1943-1957 
580 Crane School District, Ariz... .-- EA: 9. sutivermnilliads 
128 Crete School District, Neb....-.- aR or 
428 Cumberland County, N. J-..---- 1% 1942-1957 
126 Custer Co. High 8. D., Colo..3%-5 1946-1959 
580 Dakota Township, ll. ---3% 1961 
ft ns 2h Min eeencnaneoncenn 3% 1944-1948 
intent eineeetr: aki. eae 
426 Detroit Lakes, Minn____......-. Reh. audedumibe 
132 DeWitt County, Texas.......-..- BS». \ detects iment 
280 Dickson County, Tenn.........- 2% 1949-1957 
St PD coctnenendemiadoe 1% 1944-1948 
131 Dunkard Twp. 8. D., Pa....-.-. 1% 1943-1948 
429 Duplin County, N.C. (2 issues)_.3 1961-1962 
274 East St. Louis Park. Dist., Ill....2% 1943-1957 
Se Be Ee AP Mistikccencccceses 66° sbdanbow 
Gr tn; ae esgeanenusexm oe snedanae 
587 Elk Point, 8. Dak...........--- 2 1961 
Ge Ts, Bs G ccnncessececens 3%-3% 1944-1968 
Be ee We. VOienadndccccnccent 1942-1961 
432 El Paso County, Texas__..-..---- 2% 1942-1956 
GSe Bere ©, Bee cawensccccvasces 4 1943-1948 
725 Emmet Twp., 8. Dak........-.-- 3 1942-1946 
Tt Ds Wilicbesneceoseccocosces 2% 1942-1947 
OE ee 1 1942-1951 
Dt Se. Uk Winacccseeueessoe 3 1943-1970 
722 Farmington Twp., Mich........ .. 1942-1946 
Tt J Pintikagitédnepernased wa 1943-1951 
127 Fleming County Central High 
School Corp., Ky. (3 ae..2° 36 1942-1970 
274 Fort Dodge, Iowa tiripraeebanhow 1949-1959 
Tt 2 Cb sbeanaenswencoes ate 1942-1961 
G8 Dl, Ge bcocbedicncccecsac 3 1942-1961 
429 Franklin Ba” Be Eiey. Gwsanee_ «0 1943 
Ze DEE, BE Bncseccescssoccess 1.20 1942-1951 
580 aoe, } PEED cwccteces : 1945-1954 
Be Ge, Bi innactrncdanccecupes 1942-1956 
586 Gallipolis City 8. D., Ohio. ...-. t .69 
429 Garfield Heights City 8.D., Ohio. -. 
279 Gettsburg, S. Dak 
726 Gonzales, Texas 
580 Graettinger, lowa 1943-1959 
585 Granite Falls, N. C 1944-1959 
584 Granville, N. Y. (3 issues)___.---. .40 1942-1953 
722 Gratiot Twp. 8. D. No. 2, Mich ._2" 1942-1946 
132 Grayson County, Texas. .-..-..-- 1% 1942-1949 
723 Great Valley Com. 8. D. No. 1, 
OS a ee 1.60 1942-1957 
129 Greene County, N. Y. (2 mee 30 1942-1958 
583 Greenville, Miss. .......---- OS) oe 
274 Grundy Center, lowa_.......--- 3% 1942-1956 
ee CE, DR ta daaksbiandia be seieeaces 
| |  — >Re 2% 1943-1950 
588 Hamshbire-Holland &. D., Texas.2-2% 1942-1961 
722 Hamtramck, Mich._.....--- 3%-3% 1952-1961 
588 Harris Co. Water Control & Impt. 
Dist. No. 3, Texas.......--.-- 3% 1949-1965 
588 Harris Co. Water ‘Control & ey 
Dist. No. 3 (2 issues)... - 3%-3% 1950-1970 
273 Hartford Co. a Dist., Co8-.-3 4% 1942-1981 
128 Hartington, Neb.....--...-.-.---- 1942-1950 
277 Hatch Union H. at D., N. Mex... 2K 1942-1955 
725 Haverford Twp.8.D., Pa...-.-.- 1942-1952 


50,000 


7rd10,507 
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15, 
74276 837 
200,000 


4400,000 
25,000 
17,000 

7,000 


7d10,400 
7280 ,000 
15,000 
50,000 
80,000 
714,000 
20, 
10,000 
459,000 
20,000 
763,974 
000 
750,000 
30,000 
769,000 
200,000 
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2.74 
1.20 
2.18 


1.09 
3.00 
2.16 
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430 


425 
277 


276 
588 
432 
131 
430 
583 
128 
127 
722 
725 
129 








Name Rate Maturity 
Ee ee Ee 1.90 1942-1946 
S$, | Ree ast 1%-1% 1942-1951 
Hazel Twp. S -" 5 RE. eee 2% 1942-1954 
 & =e eat 1% 1942-1957 
pS ESA 1.60 1942-1960 
ee aac Con, 8. D., Miss. , ntanahietnbaiiimes 
YS Ph 1% 1944-1952 
Hendavebare 6. MD | eee 1% 1942-1960 
Holly Hills. D. No. i & . epee 2% 1945-1960 
ES as win as dh tele Kies 2 1942-1951 
I, SE nnn not meinnnl 3 1942-1946 
I al 1942-1956 
Humboldt County, Nev 1942-1961 
Hutchinson Co., 8. Dak 1943-1950 
Idaho Co. Ind. 8. D. No. 2, Idaho- 234 sede tndne 
_.. t. ." sae 1945-1954 
Itasca Co. 8. D. No. 1, Minn....- 3 1942-1953 
SE hide cutecead aie 3% 1943-1947 
Jackson Co., 8. Dak___..__-.- 3%-3% 1954 
Jacksboro Ind. 8S. D .Texas____.- i... apaenieeitedieeia 
Jefferson Co. 8. D. No.3, Ark._..3 1949-1958 
Jenkintown 8S. D., Pa.........-. 1 1946-1961 
PE GE, Ws Bok cc cnkiccoctsac . 1941-1964 
PO Ae > ea 1.30 1946-1953 
Kansas City, Mo.._.......- 1%-3% 1943-1961 
Rautimen County, TexS.wccescc <n cecccecse 
Kern County, Calif............. 0.75 1942-1944 
Key Ridge Rural ©. D., Ohio. ....1.60 1943 
DE Wh. Bios sn ocentacsceas 1 1942-1961 
Klickitat Co. 8. D. No. 224, Wash. 
1%-2% 1943-1956 
Lake County, Ind_............. See “stikame tas 
Lake County, ©. Dak.........-. 1 1943-1947 
Lake of the Woods Co. Com. 8. D. 

No. 91, —, Sthevewkndkudee ie 3% 1943-1959 
A i % 1942-1965 
Lakeview Con. .D., Mieh...1%-2\% 1942-1963 
Lamar County, Texas ‘en hawae 1%-2 1942-1961 
Lane Co. 8. D. No. 85, Ore____..- % 1942-1951 
Lane Co. Un. H.S.D.No.10,Ore2% 1943-1957 
Las Animas, Colo............-- 3% 1942-1954 
Las Cruces, N. M......-...---- 2% 1943-1951 
DOE, THRs. Ms cv cuddde ée) cadsunasis 
Lawrenceburg, Tenn. (3 iss.) _... ..  -...._--- 
Lauderdale Co., Tenn_.......-- 2% 1949-1966 
BA PEDca cccckasecdancue 7 oibentecs 
De, Ce od). Cowawenes 1%-1% 1942-1951 
” ) &. Peer reete* 4 1944-1955 
SI Diledearactmavecedat i Se ee 
Lewis & Clark Co. 8. D. No. 1, 

Mb enBicincdevcdounantins 1942-1951 
Lewis Co. P. U. Dist. No. 1, Wash. 

ig pt, Me 
Liberty County Con.S8.D.,Tex-.3 -..--. 
Linn County 8. D. No. 16, Ore... -. --..---. 
pO a eS ee 1% 1946-1951 
Livonia Twp. 8. D. No.2, Mich.2-244 1942-1960 
Lorain City 8. D., Ohio......... -. 1943 
Los Angeles County, Cen ckbcun 2% 1942-1961 
Los Angeles County, Calif...___- 2% 1942-1950 
Lowell, Mass. (2 issues) . ..---- 1-1% 1942-1951 
Luzerne County, Pa._-......-.- 1% 1942-1949 
Lykens Rural 8. D., Ohio._..... —- 1943 
SS ea 0.75 1942-1946 
McGregor, Iowa.........-.-..-- 2% 1943-1957 
McMinn County, Tenn.....-.-- 2% 1-20 years 
NE SEE I RC 0.825 1942-1946 
SE WE ailin cena dudes KeaD 2% 1944-1981 
Madison Ind. School District... _2 1942-1955 
Mahoning County, Ohio._....-.- 1% 1943-1946 
RD GERD OID 6 on ccaccucccens % 1942-1951 
Malden, Mass. (4 issues) ......-- 0.75 1942-1946 
ea ee 1% 1942-1951 
Mart, Texas (2 issues) _......--. -. 1943-1962 
Marks, Miss. (2 issues) ......--- ere 
Medford, Mass.............---- 1 1942-1949 
Medfield, Mass.......-...-..-... 1942-1960 
Mill Twp. Rural 8. D., Ohio_.... -- 1943 
Ps SIDS 6b Sa o oc cdwcanwsuce 2% 1942-1953 
Monroe County, Miss_........-- 1% 1942-1946 
Moore County, Texas_........-. 3 1942-1951 
CON SE! Eee 1.40 1942-1951 
pS a re 1% 1941-1948 
Mount Lebanon ly Ae 1942-1961 

—— County 8. D. No. 82, 

A OE Se ee 5-25 years 
Napa oe Si ecadtvecau 1942-1966 
SIO: GINS 6 oo ocmcccecanue 1% 1942-1951 
OE eC OC 
Ds Eb cccccsteunsch EE < pitabdeen 
Searr eee SOO, oc cccccocece 1943-1962 
Newburyport, Mass..-...-....--- 1% 1942-1951 
New Concord Union Rural §., D. 

RE EE Ae es ae 1943 
Se , Minn ee sn eee seaceen 3 1944-1961 
New Mexico College of Agric. & 

Mechanical Arts, N. M....3%-3% 1943-1961 
Se Snood on ccennscecese, 4e. .candnece 
Newport Township, Pa_.......- 2 1942-1951 
Ss vb otinncunsuanaees 1 1942-1956 
ee 4% 1943-1966 
pO RR eee 4% 1946-1961 
I, Tn n pe encsrnerneane 1944-1948 
North Adams, Mass........---- 0.75 1942-1946 
North Hempstead, N. Y. (4issues)1% 1942-1961 
North Hempstead Union Free 8.D. 

,  . ) ) See saree 1 1943-1961 
North Sacramento §. D., Calif...2 1943-1961 
North Versailles Twp. Auth., Pa_.3 1946-1971 
Norwich, Conn, (2 issues) ..----- 1% 1942-1961 
CEE, THUG, weatctowensaca Y-4% 1955 
Olyphant School District, Pa-...4 -....---- 
Cee, TOR adacdoasegvcanes «4 senovace 
Oro Lomo San. Dist., Calif..2%4 4%, 1942-1981 
Ostrander Village 8. D., Ohio_...1.8 1943 
CES FIs cbc ccc cctcoccenchs 3 1942-1947 
Palacios, Texas (2 issues)_......- 1% 1942-1961 
Pe, Tena cccncencvceces 3 1951 
OSS, Eee 1% 1943-1952 
Paris Rural S. D., Ohio. ...-....-- 1943 
Park Rapids, Minn.........---- 2 1942-1951 
OS Fa eEE ys 1% 1942-1954 
ONO 1 1942-1946 
Se aa 1 1942-1946 
Pennington Co., 8. a BE aS  . -geeiepeeiieaieets 
Pennsauken Twp. —y § Sore 3% 1946-1957 
Peoria Co. Non-H. 8. D. No. 161, 

Eidconcuslasbhwét.eenenenteunee 3 1942-1955 
Pike Rural 8. D., Ohio......... SAB  déwduvsos 
eee Sere, Ds Sn encceteed cs wsbekens 
Pine Bluff 8. D. No. 3, Ark..-.--- 2% 1949-1958 
Pine County, Minn........----- 2% 1943-1951 
Pleasant Lawn Con. Ind. 8. D., 

BE. cccncoecceessesanueesss. se Ga0nneave 
i UM Eee eae 2% 1-5 years 
PORE, BE as wo cscccscsns 1%-3% 1946-1963 
PORE: Bnecicsn nnccedes 1%-3 1945-1962 
Pontotoc County, Miss... -...---- 3 1961 
Port Aransas Ind. 8. D., Texas...3 -....---- 
Prairie Rural S. D., Ohio.....--- 1.69 1943 
pe, eo eae 1 1942-1971 
pO OO eS 0.90 1942-1946 
Ramsey County, Minn.__......- 1% 1942-1951 
Redwater Ind. 8S. D., Texas... -..- 4 1942-1968 


Amount 
£11,500 
74,000 





100.16 1.84 
100.07 1.34 
101.09 2.58 
100.14 1.47 
100.18 1.58 
100. 1.25 
101.29 1.36 
100.61 2.69 
100.69 1.87 
100.48 2.83 
115.12 2.35 
00 2.00 
100.78 2.90 
101.26 1.80 
100 3.50 
100” ~=—«-3.00 
101 se de 
101.42 1.11 
105.38 3.43 
100.06 1.29 
weaned 1.83 
100.05 0.72 
100 i. 
100.34 1.21 
100.05 0.99 
100 3.50 
100.23 1.73 
100 1.79 
100.11 1.97 
100.13 2.16 
100.18 2.74 
100.04 ___. 
100.11 1.36 
100 4.00 
100 2.50 
93.52 .... 
100. ~=—«1:.50 
eo 
100.32 2.22 
100.50 2.40 
100 okie 
100.51 1.16 
Sail 1.90 
100.26 0.66 
102.43 2.18 
100. ~=—« 0.82 
95.75 3.07 
100.49 1.91 
100.33 1.66 
100.29 0.82 
100.04 0.74 
100.51 1.15 
10037 .._. 
101.37 1.35 
hace 1.95 
100.07 2.74 
100.27 1.41 
100.07 2.99 
100.31 1.34 
100.25 1.43 
100.18 1.48 
100.11 1.61 
101.89 1.31 
10U.23 1.21 
100 1.90 
100 3.00 
100.57. 1.89 
100.22 0.97 
100. ~=—- 4.50 
100 1.00 
101.25 0.67 
100.30 1.46 
100.17 1.48 
100.09... 
100.55 1.31 
100.00 2.73 
100. += 3.00 
100 1.25 
100 3.00 
101.30 1.29 
100 2.00 
101.17 1.78 
100.52 1.41 
100.17 1.94 
100.21 0.93 
101.00 ___- 
101.00 2.41 
100.72 2.37 
100. -~=—«2.75 
100.01 2.08 
100.18 2.07 
100. .~—=S«1.69 
100 1.00 
100.11 0.86 
100.45 1.17 











866 

Page Name Rate Maturity Amount Price Basis 
132 Rhome, Texas_._-. joa cae ieaieiiina $10,000 a Pe ee: 
428 Richfield Park, N. J-. .--- 2 1942-1946 5,700 100 2.00 
425 Roachdale, Ind... -.-- ..---4% 1942-1965 eee « eo een 
274 Roanoke, Ind__-- ig tata 1942-1947 6,000 103.58 1.77 
131 Robinson Twp. Auth., Pa... - 3% 1948-1971 4225,.000 -—_____. a 
721 Rock Island, I... ___- -.8% 1941-1961 7114,000 100 3.50 
723 Rockville Centre, N. Y. (3 ias.)...1% 1942-1958 131,750 100.06 1.49 
428 Rome, N. Y. (2 lesues).......- 0.90 1942-1950 141,000 100.01 0.89 
277 Roslyn, N. Y..... ---1.70 1942-1971 157,500 100.09 1.69 
280 St. Albans, Vt__- _..--2% 1961 1966 729,000 101.13 2.14 
425 St. Francisville Sew. Dist. No. 1, 

ae eee vedbend oe. sean 18,000 — = 
580 Safford, Ariz__-_- . saaaun : 95,980 101.50 mee 
_ 9» i ¢ — Sea E eee -.3% 1942-1961 71d100,000 _____. seein 
724 #alem, Ore_.....-.-. ---1%-2 1943-1961 4200,000 100.02 1.64 
721 Saline County, Ill... -- ee panies 749,000 eT an 
430 Saltcreek Twp. Rur. 8. D., Ohio__1.78 1943 += rd2,752 100 1.78 
720 San Diego, Calif............1%-3% 1942-1980 1,983,000 100 1.94 
OO A ee 1942-1951 ee ee ort: 
722 Scott Co. Ind. 8. D. No.1, Minn.1% 1944-1949 16,000 101.15 1.28 
276 Scottsbluff, Neb - -- _— A Gare “ae 3,000 3.00 
128 Scottsbluff Paving Dist. No. 23, 

Aa a Sele ae ES AE Pee 23 1943-1951 459,000 100.08 2.73 
430 Sebring Exempted Village 8. D., 

SF + 7: Se ee ee 1943 7d8,448 ae 
586 Seminole, Okla... ....--- 22% 1944-1953 75,000 100 aston 
 ) gt OF See 2 1942-1960 25,000 100 2.00 
SP Hs Sis oc et ecescucwa cea 1944-1966 4d200,000 _____. ios 
426 Somerville, Mags..........--..-- 1% 1942-1951 250,000 100.84 1.09 
580 Somoma County, Calif_.._.__. .-1% 1942-1961 42,000 100.29 mined 
725 Sparta Twp. 8.D., Pa__....----- 2 1944-1985 | BeAr wee 
, BR OS eee 1% 1942-1949 15,000 100.28 1.19 
278 Spencerville, Ohio..........-.-- Bee etees , 50,000 100.42 nani 
Ge Ts Bs bat dewncesccnmes 1% 1951-1¢  * eects ae 
430 Stark County, Ohio...._.-. .--1% 1943-1952 100,000 100.42 1.18 
425 Sterling Twp. H. 8. D. No. 300, 

tte apaieoteesnadundaeth 1% 1942-1961 350,000 101.41 1.35 
430 Steubenville, Ohio........-.-.-.-.- 1% 1942-1951 68,000 100.17 1.22 
Gt GE Sitetnaccesnvbrenent 2% 1947-1957 754,000 100 2.75 
726 Sunset Sanitary Dist., Wis-----_-- 5% 1942-1951 36,000 95.00 6.60 
Se ls SR ites ot ovacdinw cane 2 1942-1962 4500,000 100.40 1.95 
 * £§§. Sap 24%-3% 1945-1971 2,000,000 100.01 2.66 
274 Tangipahoa Parish 8. D. No. 111, 

ESET LAE PO 3% 1-15 yrs. 15,000 100 3.75 
Oe Fs sn attire menaeniné eds 1% 1943-1946 32,000 100.09 1.22 
584 Toole County 8. D. No. 14, Mont. 

DI tctecenpaupernnhade OF Ne eee ed . fe ae 
 &, » ° eee .--1% 1942-1956 433,000 101.48 1.56 
432 Tuscola Ind. 8. D., Texas _- bat ne aS ee Rae | gkioe « atte 
278 University Heights, Ohio - - 1% 1942-1943 19,000 100.04 1.48 
432 Uvalde, Texas..........-- -.2-2% 1944-1955 30,000 101.51 2.31 
583 Wadena County Ind. 8. D. No. 33, 

Di ividiesittV~cnbeascacsoccet ey SO6B10G6 737,000 100.06 2.49 
(ib. [FS OU D™/— ee ee oe De - eecane eri 
r bP. JS ey \ eo . 100,000 100.56 —__. 
432 Walnut Hill 8. D., Texas_.-_.--.- 3 1941-1964 * ieee ee 
429 Ward County, N. Dak_________- 2% 1943-1961 ,000 mate fa 
582 Ware, Mass..........._........0.75 1942-1944 3,000 100.03 0.73 
274 Washington County, Md_____._.1.60 1942-1961 100,000 100.66 1.53 
274 Washington Twp., Ind__.______- 1% 1942-1956 25,998 101.41 —___. 
274 Washington Twp., Ind_____- eee. 1943-1962 26,000 101.19 $43 
580 Washington Twp. Sch. Twp.,Ind.1% 1942 1950 16,082 100.83 ____ 
720 Waterbury, Conn.----___--- ...1% 1953-1956 1,000,000 100.73 1.41 
432 Watertown, Wis.......-...-.-- 3 (dieehune 12,000 105.36 ___. 
432 Wauwatosa, Wis.........._.....14% 1942-1961 50,000 100.50 1.44 
274 Wayne Twp. Sch. Twp., Ind_-__-- 1% 1942-1955 38,500 101.24 1.32 
427 Waynesboro, Miss__.___.._.._-.- 4 1946-1971 7d154,700 —______ salt 
431 West Columbia, 8. C_..._------ 4 1944-1961 | _-aer as 
131 West Deer Twp. 8. D., Pa__.-..-- 24% 1944-1963 |. eee ai 
Sie Wee, Bis Bee weccdccece .---1% 1942-1957 81,000 100.35 1.20 
427 West Point, Miss. (2 issues) -_-_--- 2 1942-1951 10,229 100 2.00 
280 West Virginia (State of)...._...1\%-4 1942-1966 1,000,000 100.02 1.38 
721 What Cheer Ind. 8. D., lowa___.2 1945-1959 23,500 102.32 1.80 
a aaa 2 1942-1952 711,712 100 2.00 
425 WichitaS. D. No.1, Kan__-_--- 1-14 1942-1951 7144,000 100.01 1.06 
126 Willcox, Ariz. (2 issues) -_._-- - 3%-3% 1943-1967 100,000 _____. wht’ 
Gap Ween ©. BD .g POs ccccescne <a sacacses BLED .deiace a 
Ge CE, Me casaweucdeoccduc 3 1942-1949 20,000 103.90 2.10 
cf} SU ee 3 1942-1946 6,000 101 2.65 
276 Woodbridge Twp., N. J__---- 0..3% 1942-1946 90,000 100.05 3.23 
586 Woodlawn Village 8. D., Ohio__..1.65 1943 [EE sebadn neue 
St Sh ti ncenenenénhee 56 saseeeon ee “san 
430 Yale School District, Okla. -__-.-_- 5 1943-1947 72,825 100 5.00 
580 Yolo County, Calif..........--- 1% 1942-1961 175,000 100.20 1.48 
72u Yuba County, Calif......-...-- -- ‘Seastane 000 103.76 —__.. 

Total bond sales for July (329 municipalities, covering 
Se ED he accbsednsauceduwacnecnes $53,889,329 
d Optional. k Not including $227,818,224 temporary loans or funds obtained by 
r Refunding 


State and municipalities from agencies of the Federal Government. 
bonds. 


We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturity Amount Price Basis 
129 Alexandria Bay, N. Y.-.-.-.------ 1.40 1942-1950 $20,000 100.21 1.36 
131 Alvorado Ind, 8. D., Texas..3%-3% 1942-1966 35,000 101.17 3.37 
370 Bisgter Twp. &. D.. PO. .00<cce-< 2% 19461951 Gene! sddees onde 
132 Brackettville, Texas... ~~ - 3%-3% 1943-1962 GORE  skscaes ae 
Se. Ss Sn chance ocneenaneds 3% 1944-1952 15,500 100.40 3.69 
279 Gregory County Ind. 8. D., No. 3, 

see ee 3 1942-1961 748,000 100 3.00 
127 Jefferson Twp. School Twp., Ind_.14%4 1942-1954 31,000 100.57 —-_-.- 
130 New Concord, Ohio............. -. 1943-1962 Ft er a iia 
130 Werweed, ORI0.....<ccccsccccscx 1% 1942-1955 27,500 100.66 1.41 
129 Pleasantville, N. J..........-.-- 5 1942-1946 55,000 100.50 4.82 
132 Port of Kennewick, Wash - - - - --- 2 1-15 years 24,000 100.46 —__-. 
428 Ridgefield Park, N. J.-.....---- 2 1942-1946 a - sweese sais 
424 St. John’s County, Fla_......... -. 1942-1955 767,000 100.01 3.99 
127 Van Cleve Con. 8. D., Iowa_-___- 1% 1943-1953 11,000 100.23 .... 
279 Washington Twp. RuralS.D.,O0_.2% 1942-1960 | apse tine a 
126 Watsonville, Calif........-- 1%-3% 1942-1956 45,000 100.08 1.41 
132 Weber County 8. D., Utah____-_- 2 1946 722,000  _..... = site 
131 West Easton, Pa. (May)-_----.-- 2 1942-1951 718,000 100.26 1.96 
127. Wolf Creek Drainage Dist., lowa.3\{ 1942-1946 22,500 100.02 3.24 
132 Yakima County 8. D., Wash_..2-2% 1943-1961 40,000 100 eons 
132 Yakima County 8S. D., Wash... -.2 2-10 years 25,000 100.17 -.-.-. 


All of the above sales (unless otherwise indicated) are for 
June. These additional June issues will make the total sales 
(not including temporary or RFC and PWA loans) for that 
month $84,977,018. 

Following issues included in our totals for previous months 
should be eliminated from the same. Page numbers of the 
“Chronicle” are given for reference purposes. 


Page Name Rate Maturity Amount Price Basis 
127 Louisiana (State of ) (May) -.... -. -.-.....- aR a ait 
See Sees Wee SE Resp casdsccace Ks cddGeRoes ie  émsbae ie 

UNITED STATES POSSESSION ISSUES DURING JULY 

Page Name Rate Maturity Amount Price Basts 

273 Honolulu (City & Co.) Hawaii. .__4 1946-1971 4400,000 - _.... ease 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY 


Tage Name Rate Maturity Amount Price Basis 
Se CR ee OD ccc cdecitn 6s ccanwnice *40, Mee °° “steeus «bes 
432 Canada (Dominion of) .......... -. ......... *35, ens? othe ae iam 
726 Canads (Dominion of).......... .. ......... *35 ae ‘eatusd acim 
588 Charlesburg, Que.............--. 4 1942-1951 eae nae 
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Page Name Rate Maturity Amount Price Basis 
Ta8 Tih, OG6.. ..<ccecsccce a SD euedeal " $95,000 101.93 3.26 
Ge Renee, Geiss cecccewensece 4 1942-1975 i ge RE eee 
Te8 MG. Gb. nwcctececes eiaiihdpceinel 3% 1942-1961 35,000 97.43 —--.-.. 
432 Summerside, P. E. I_---- ialiieelpaiies aad 2 combaeneedalies Se” cosas — 
726 Waterloo Twp., Ont..........-- 3 1942-1961 ae esssea eae 

Total long-term Canadian debs. soldin July.... $383,100 





* Temporary ioan, not included in total for month. 








News Items 


Connecticut—A dditions to List of Legal Investments—The 
following obligations have been added to the list of invest- 
ments considered legal for savings banks, in a bulletin (No. 1), 
issued by the State Bank Commissioner on Aug. 4: 


American Telephone & Telegraph Co., debenture 3s, 1956. 
Chesapeake & Ohio RR. Co., equipment 1 %s, serially, 1942 to 1951. 
Hartford Electric Light Co., debenture 3 4s, 1971. 

Bridgeport Housing Authority, series A, serially to 1961. 

New Britain Housing Authority, series A, serially to 1961. 


Illinois—Cities Get Means to Pay Past-Due Salaries Under 
Minimum Wage Act—To enable municipalities to pay back 
wages of police and firemen due under the State’s minimum 
Wage Law, the 1941 Illinois Legislature enacted a measure 
permitting the cities to issue 20-year bonds for this specific 
purpose, the American Municipal Association said on Aug. 8. 


The Illinois Minimum Wage Law was passed in 1937, but payments have 
never been made in accordance with it. The lilinois situation, according 
to the Association, is indicative of problems found in three of the five other 
States enacting minimum wage-and-hour legislation for certain classes of 
municipal and State employees since 1935 without provinding for additional 
funds to pay the wage increases. Arizona, Indiana, Montana, Texas and 
Washington are the other States with the regulations. 

Illinois’ 1937 Act required cities between 25,000 and 150,000 population 
to pay policemen and firemen $175 a month, and cities from 10,000 to 
35.000, $150 a month. However, the Governor vetoed a companion bill 
providing a method of raising funds to meet the requirement. For two 
years after the law was enacted its constitutionality was in question, and 
payments of the minimum wage were suspended. After the Act finally 
was declared constitutional, it was amended to make the wage provisions 
dependent upon approval of the voters. This amendment was held un- 
constitutional, leaving the original Act in full force and the cities facing 
considerable back debt, which the 1941 legislation now attempts to ease. 
The 1941 Act provides that bonds to cover back pay may be issued without 
a referendum vote, but makes no provision for meeting the future obliga- 
tions of the the original act. 

In Arizona, at least 17 State Supreme Court decisions involving minimum 
wage laws relating to various types of employment in State and local 
agencies have come up since 1937. Most of the decisions were in favor of 
the employees, and when such judgments were handed down, the city or 
State was forced to levy a tax to take care of the debt if there were no other 
funds. 

The Texas Minimum Wage Law, which applies to cities over 75,000 only 
—Dallas, San Antonio, Austin, Houston, El Paso and Fort Worth—was 
upheld in a court test soon after its enactment. In 1939, the Legislature 
authorized cities to fund any debt contracted in meeting requirements of 
the $150 per month minimum wage. Extension of the minimum wage 
provision to cities under 75,000 was defeated by the 1941 Texas Legislature. 

Montana's Minimum Wage Law, enacted in 1935, applies to policemen 
only; Washington's to State employees; and Indiana's to firemen. More 
Sen & States, in addition, have minimum salary laws for public school 
teachers. 

Cities have offered similar objections to the establishment cof minimum 
wage scales for special groups of public employees, according to the Associa- 
tion. They consider it unsound administrative principle to favor certain 
groups in salary treatment, and point out that, with few exceptions, mini- 
mum wage laws have not been accompanied by added authority to tax for 
the required revenue. 

Illinois—Constitutionality of Sales Tax Assailed—A suit 
to declare unconstitutional the State Sales Tax Act and all 
recent amendments was filed recently in Cireuit Court in 
Chicago on behalf of 35 specific firms and all firms subject 
to the tax. An injunction is also sought to restrain the 
State from instituting proceedings against the plaintiffs 
while the suit is penaing. 

The constitutionality of the tax measure, known as the Retailers’ Occu- 
pational Tax Act, is attacked on several grounds in the bill. It is dis- 
criminatory, the bill contends, it imposes too great a burden on retailers, 
gives too much arbitrary power to the Department of Finance in the matter 
of penalties, fails to make an adequate definition of which service occu- 
pations come under the Act, and is vague and unintelligble on the method 
of protesting and adjusting payments of the tax. 

Municipal Bond Attorney Dies—George Strong Clay, 
a member of the law firm of Reed, Hoyt, Washburn & Clay, 
of 52 Wall Street, New York, died on Aug. 4 at his home in 
Plainfield, N. J., after a long illness. Mr. Clay, who was 
81 at the time of his death, had specialized principally in 
the approval of municipal bonds and was widely known in 
this field. 


National Association of State Officers to Meet—The 
National Association of State Auditors, Comptrollers and 
Treasurers will hold its annual convention on Sept. 3 to 6, 
at the Balsam’s, Dixville Noteh, New Hampshire. 


New Jersey—Four Railroads Pay $8,034,949 in Tazes— 
Four railroads paid the State of New Jersey a total of 
$8,034,949 in long overdue taxes on Aug. 5. Payment of 
this amount, almost 25% of the $34,800,000 in back taxes 
owed by nine delinquent roads since 1933, was the first fruit 
of the State’s recently enacted rail-tax compromise. 

The compromise, which caused a sharp political break between Governor 
Charles Edison and Mayor Frank Hague of Jersey City, required the roads 
to pay the principal of the back taxes but excused them from paying some 
$21,000,000 in penalties and interest. 

One of the payments made to the office of Comptroller Frank J. Murray, 
$4,822,603 from the Erie Railroad, represented that line’s full delinquent 
bill. Others made partial payments, as follows: New York Central, $1,- 
409 073; Lehigh Valley, $933,156, and Delaware Lackawanna & Western, 

875,518. 

Mr. Murray’s office said checks for tax arrears from other roads in the 
State were expected soon. The State's biggest taxpayer, the Pennsyl- 
vania RR., owes no back taxes. 

Adoption of the tax compromise in the slature, bitterly opposed by 
Mayor Hague and enthusiastically pushed by Governor Edison, caused 
a political split between the two which some observers think may end 
the power of Mayor Hague’s Jersey City political machine. 


New York City—Borrowing Margin Increased by $82,- 
053,324—By “prudent fiseal planning’ in curtailing au- 
thorizations for new capital projects, the city has replenished 
its unreserved borrowing margin by $82,053,324 in the past 
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18 months, Comptroller Joseph D. MeGoldrick announced 
on Aug. 3. On Jan. 1, 1940, the remaining ‘‘cushion”’ was 
$29,907,567, but as of July 1, 1941, it had reached the 
figure of $111,960,891, he said. 


The unreserved margin represents the total amount remaining which 
may be used for new projects under the constitutional limitation, the 
comptroller declared, and its replenishing ‘‘adds to the already established 
grade A credit rating’’ of the municipality. Mr. McGoldrick’s remarks 
were contained in a m add to the d of Estimate. 

“‘As I observed in my capital budget message of Aug. 15, 1940, it has 
been apparent for some considerable time that possible contingencies 
arising from the defense program dictate the exercise of extreme caution 
in matters of local financing,’’ the comptroller said. 

“I am, therefore, most heartened to be able to report that this board 
has seen fit to follow practices of prudent fiscal planning which I have 
repeatedly urged upon its members. This policy of caution at a time of 
national emergency has resulted in an expansion of our unreserved margin 
by_more than $80,000,000 in a brief 18 months’ time.” 

Mr. McGoldrick stated that his capital budget message, due on Aug. 15, 
would have *‘some specific comments upon how the defense program will 
affect next year’s capital budget.” 

On Jan. 1, 1940, the total debt-incurring power was $1,666.125.208. 
while on July 1, 1941, it had been reduced to $1,654,421,809 because of 
a decrease in assessed valuations, according to the message. ‘The actual 
amount of debt charged to the limitation on Jan. 1, 1940, was $1 ,488,496,744 
and 18 months later it had been reduced to $1,479,451,871. 

Before deducting required reservations and authorizations, the remaining 
debt-incurring power within the limitation on July 1, 1941, was $174,969,937 
compared with $177,628,433 on Jan. 1, 1940. The reservations and au- 
thorizations were only $63,009,047 on July 1, 1941, contrasted with $147,- 
720,866 a year and a half before, the comptroller said. This is the item 
which accounts for the $80,000,000 replenishment, while redemption of 
existing debt and accretions to the sinking funds have also aided materially. 

An increase in 18 months from $2,650,402,608 to $3,053,129,.903 in the 
gross funded debt, including the exempt debt is virtually due in its entirety 
~ — unification and the continuation of the new water supply system, 

e said. 


New Jersey—IJ mprovements in Local Fiscal Administration 
Reported—A comparison of 1940 and 1941 property tax 
levivs in New Jersey, compiled by the Department of 
Ge ernmental Research of the New Jersey State Chamber 
of Commerce, reveals that 316 of the State’s 565 munici- 
palities, or 56%, have reduced their all purpose property 
tax levies for the year 1941. 


Thesurvey, released by Charles A. Eaton Jr., Chamber Secretary, pointed 
out that the all-purpose levy includes property taxes im for the 
support of municipal and county governments, local schools, the State’s 
school fund, and taxes for district courts, county libraries and other miscel- 
laneous items. 

‘ A foreword to the survey by Walter Kidde, Chairman of the Chamber's 
Cost of Government Committee, stated ‘‘that a definite downward trend 
in New Jersey's property tax burden has begun” and added ‘‘this is the 
first time since before the first World War that a majority of New Jersey 
municipalities have acbieved a tax levy reduction in two successive yvears."’ 

Last year 340 municipalities, or 60% of the total number in the State, 
imposed lower levies than in 1939. fhe Chamber attributed this down- 
ward trend ‘‘to a decreasing public debt, the financing of municipal opera- 
tions on a ‘pay-as-you-go’ basis and to constantly improving current tax 
collections, tter budget metbods, and greater control over local spending.’’ 

‘These improvements in local fiscal administration have been induced 
by good laws passed since 1933, restricting local borrowing and compelling 
more business-like methods of budgeting and of expenditure control. 
Another important factor has been the election and appointment of better 
trained, better qualified persons to public office in a large number of New 
Jersey municipalities. A continuance of these efforts should assure a 
continued downward trend in property tax levies. 

“Local tax rates followed the course of tax levies in their downward trend; 
334 municipalities, or 59%, show a reduced tax rate for 1941, 209 an in- 
creased rate, and 22 the same as last year. Last year 63% of the munici- 
palities had lower rates than in 1939." 

While a majority of New Jersey municipa) governments continued in 
1941 the downward trend in their all-purpose levies which started the 
year before, the total aggregate all-pur property tax levy in New Jersey 
for 1941 amounts to $262,383.802. his is $3,337,770 more than in 1940. 
Discussing this increase in the State-wide aggregate levy, the Chamber 
commented: 

“It is regrettable that the record of one large city stands in the way of 
a reduction this year in the aggregate all-purpose property tax burden for 
the State as a whole. The 1941 all-purpose property tax levy of the 
City of Newark is found to exceed by $3,929,790 its 1940 all-purpose levy. 
The aggregate 1941 property levies of all the rest of the municipalities in 
the State combined are shown to be $592,020 lower than in 1940. The 
huge increase in Newark’s levy this year not only wipes out this decrease 
for the rest of the State, but causes the State-wide all-purpose property 
tax levy for 1941 to exceed the 1940 figure by $3,337,770.”’ 

New York State— Municipalities Cautioned to Curb Non- 
Defense Capital Construction—The cities, counties, towns and 
villages of New York State were cautioned by the Citizens 
Public Expenditure Survey this week to call a halt on capital 
construction “for the duration of this emergency” if they 
wish to avoid the risk of obstructing defense. 

Borrowing for non-defense capital outlays at this time, 
the Survey warned, would hamper defense by draining off 
millions in taxes to meet interest charges on non-essential 
projects. Taxes for this purpose, the Survey charged, 
would weigh heavily on taxpayers now confronted by the 
need of financing a substantial part of the defense program 
on pay-as-you-go basis. 

Last year, interest alone on Federal, State and local debts cost the 
American people approximately 3$1,800,000,000 the Survey estimated. 
New York taxpayers, it said, paid almost $145,000,000 on just State and 
local government indebtedness. 

Walter M. Franklin, President of the Survey, warned local government 
officials that investment of funds in non-defense capital projects at this 
time ‘‘would immobilize the very tax dollars that are needed so desperately 
today to help us pay for defense.’’ 

At the same time, he said that municipalities, by postponing their capital 
construction, can create an enormous backlog of public employment to 
held cushion economic readjustments after the war. 

The debt problem in New York State is more serious than that of any 
other State in the nation, the Survey said. New York State’s gross State 
and local government debt amounted to $391 for every man, woman, 
and child in the State in 1940. Only four other States in the nation have 
per capita State and local debts exceeding $200 and of these, New Jersey 
is the highest with a per capita debt of $292—-nearly $100 below New York 
State. 

United States—1940-41 Taz Collections to Set All-Time 
High, First Reports Indicate—Tax collections of Federal, 
State and local governments for the fiscal year 1940-41 just 
ended will rank highest in the country’s history, exceeding 
the $14,800,000,000 collected by all three levels in 1939-40, 
information from the Federation of Tax Administrators 
indicated on Aug. 7. 


Figures based on daily statements of the United States Treasury show 
that by June 30 this year the national Government had received a total of 


$7 ,.754,000,000 in taxes and customs. This was an increase of nearly 40% 


over the preceding year. 
Large income tax collectigns, due in part to the defense tax on private 


and corporate incomes, reached almost $3,500, 


000,000, and accounted for 
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more than half the increase, but other internal taxes such as levies on liquor, 
stocks, and toilet preparations, as well as customs duties, registered 
material gains also. 

Among the States Kentucky reported a new high of $49,000,000 in tax 
collections for the past year. Income and death tax receipts in this State 
rose 24%, while collections from alcoholic beverages, motor fuel and cigar- 
ettes climbed 21, 16 and 9% respectively. 

The Oklahoma Tax Commission reported $55,000,000 in taxes was 
collected in 1940-41. This was a gain of 1.7% over last year. Increases of 
8% in sales tax collections, 7 % in gasoline tax revenues, and 3% in cigarette 
tax income were included in the general rise. 

Tennessee reported $47 ,000, collected this fiscal year—a rise of 12%. 
Death duties and beer taxes paced the increases with 17%, while gasoline, 
tobacco and income tax collections registered gains of 16, 11 and 7%. 

In all three of these States motor vehicles tax collections increased. 
Oklahoma recorded a 29% increase in excise tax collections on motor 
vehicles, and Kentucky a 37% rise in the yield from motor vehicle usa 
taxes. The Tennessee motor vehicle tax yielded 19% more than in 193 . 

Partial returns from other States showed the same upward trend. During 
the first three-quarters of the fiscal year, Virginia received more than 
$40,000,000, compared with $35,000,000 in the same period of 1939-40. 
Arizona collected $4,000,000 in sales taxes alone—9% more than in the 
previous 12 months, and 23% over the receipts of 1938-39. Indiana's 
gross income tax returns were the highest since the tax was instituted in 
1933, reaching $25,000,000. Michigan collected $73,000,000 in sales and 
use taxes, topping the 1939-40 total by 23%. Wisconsin reported an in- 
crease of $654,000 in cigarette tax collections during the year, receiving 
$3 542,000 from this levy, which was instituted in 1939. 
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Alabama Manicipals 
STEINER, ROUSE & Co. 


Members New York Stock Exchange 


BLRMINGHAM, ALA. NEW YORK 
Direct Wire 


ALABAMA 


BIRMINGHAM, Ala.—BOND CALL—C. E. Armstrong, City Comp- 
troller, states that the following}bonds have been called for payment and 
will be paid immediately on presentation together with the full amount of 
the last interest coupon o—— at the city’s fiscal agent, the Chemical 
Bank & Trust Co., New York City. 

Funding Nos. 1 to 100, 5%, $1,000,000. Dated Sept. 30, 1911. 
Sept. 30, 1941. a 

Grade crossing, Nos. 2401 to 2475, 44%, $75,000. Dated Oct. 1, 1928. 
Due Oct. 1, 1941. 9 ‘ , 

Public school buildings, Nos. 601 to 630, 5%, $30,000. Dated Oct. 1, 
1942. Due Oct. 1, 1941. 











Ec] 
Due 


Public school buildings, jie. 1678 to 1732, 44%%, $55,000. Dated 
Oct. 1, 1924. Due Oct. 1, , 
“This call does not apply to any bonds except those listed above. Any 


bonds other than these that mature,Aug. 1 to Oct. 1, 1941, will be paid at 


maturity. 
ALASKA 


ANCHORAGE, Alaska—BONDS SOLD—An issue of $100,000 general 
improvement bonds was purchased recently by Foster & Marshall, of 


Seattle. 
ARIZONA 


MESA, Ariz.—BOND OFFERING CONTEMPLATED—It is reported 
that a $50,000 issue of airport bonds may be offered for sale in the near 


ARKANSAS 


RKANSAS, State of —BOND TENDERS RECEIVED—In connection 
with the call for tenders on Aag. 5, of non-interest bearing road district 
refunding, series B bonds, it is reported by F. A. Storey Jr., Supervisor of 
the Refunding Department, that tenders were received on $476,666 bonds 
at prices ranging from 70.00 to 100.00, but tenders at 90.00 and higher, 
were rejected. asa 

SEY SPECIAL SCHOOL DISTRICT NO. 20 (P.O. Hope), 
A EBON DS SOLD—lIt is stated that the Citizens National Bank of Hope, 
has vurchased $20,000 3% % refunding and building bonds at a price of 
101.50, a basis of about 3.52%. These bonds were cageeves by the State 
Department of Education on June 9. Denom. $500. ated Aug. 1, 1941. 
Due on Jan. 1 as follows: $500 in 1942, $1,000 in 1943 to 1948, $1,500 in 
1949 to 1953 and $2,000 in 1954. Prin. and int. (J-J) payable at the Ne ae 
National Bank of Little Rock. Legality approved by Donham, Fulk 
Mehaffy of Little Rock. 

RIDGE, Ark.—ADDITIONAL INFORMA TION—It is 
sok etibs $44 500 (not $42,000) revenue bonds sold to Hill, Crawford & 
Lanford of Little Rock, as previously reported, were purchased at par, as 
pee d Due $500 March 1 in 1942 to 1955 incl 

7 4Q% itary sewer bonds. ue $500 on Marc 9. 95! > 
37300 3 ig Ca andie extension bonds. Due on March 1 as. follows: 
: $500 in 1942, $1,000 in 1943 to 1955, and $1,500 in 1956 to 1971. 
Interest payable M-S. 


CALIFORNIA 


STA COUNTY (P. O. Martinez), Calif.— -SCHOOL 
BOND AALe Ss $70,000 San Pablo School District semi-annual bones 
offered for sale on Aug. 4—V. 153, p. 423—-were awarded to the ro © 
America, National Trust & Savings Association, of San Francisco, paying 
a premium of $21, equal to 100.03, a net interest cost of about Sit, FR 
the bonds divided as follows: $5,00C as 34s, due in 1945; the rome ning 
$65,000 as 1%s, due as follows: $5,000 in 1947; $10,000, 1949; 3! *, yaa 
1950 to 1952; $10,000, 1953; $5,000, 1954, and $10,000 in 1955 and 1956. 


UNDO, Calif.— BOND OF FERING—Sealed bids will be received 
tt Fil. m. on Aug. 13, by Victor D. McCarty, City Clerk, i be 
purchase of $15,000 not to exceed 5% semi-ann. sewer bonds. -_e 
July 2, 1925. Denom, $1,000. Due $5,000 July 2, 1946 to 1948. _— 
bonds are part of a $375,000 issue authorized at an election in 1925. — 
shall state not more than one interest rate. Principal and interest pays’ ~ 
at the City Treasurer's office. The approving opinion of O Me vane, S 
Myers of Los Angeles, will be furnished. Enclose a certified check for 3% 
of the bonds, payable to the City Treasurer. 


EWOOD PUBLIC UTILITY DISTRICT (P. O. Long Beach): 
coi BONDS SOLD—It is stated by Jesse E. Solter, Clerk of the - ay 
of Directors, that $150,000 sewer system bonds were offered for ~% on 
Aug. 4 and were awarded to O'Melveny, W agenseller & Durst 0 tL 
Angeles, as 2s, paying a premium of $207.50, equal to 100.138, °7 = 
of about 2.23%. Denom. $1,000. Dated July 1, 1941. Due $i apt 
on July 1 in 1943 to 1957, incl. Principal and interest (J-J) payable a 
the office of the District Treasurer. 


AN MATEO COUNTY (P. O. Redwood City), Calif.—SCHOOL 
BOND SALE—The $375,000 issue of San Mateo Union High School Dis- 
trict semi-annual bonds offered for sale on Aug. 5—V. 153, D- Lanter 
awarded to a syndicate composed of the Harris Trust & Savings Bauk, 
C. F. Childs & Co., both of Chicago, and J. 8. Strauss & Co. of San ht 
cisco, paying a premium of $525, equal to 100.44, a net interest — 
about 1.55%. on the bonds divided as follows: $45,000 as 5s, due $15, 
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on Sept. 1 in 1942 to 1944; the semataing $330,000 as 1348, due $15,000 on$2.250 ,000 Seeds 


Sept. 1 in 1945 to 1966, inclusive. 

BONDS OFFERED FOR INVESTMENT—The successful bidders 
reoffered the above bonds for public subscription at prices to yield from 
0.20% to 1.70%, according to maturity. 


SONOMA COUNTY (P. O. Santa Rosa), Calif.—BOND SALE 
DETAILS—The County Clerk states that the $42,000 Cloverdale Union 
High School District semi-ann. bonds sold to Lawson, Levy & Williams of 
San Francisco, as 1 4s, at 100.297—V. 153, p. 580—arein the denomination 
of $1,000 each, are dated June 23, 1941, and mature on June 23 as follows: 
$2,000 in 1942 and 1943, and $2,000 in 1944 to 1961, giving a basis of about 

. O* 


YUBA COUNTY (P. O. Marysville), Calif.—-BOND SALE DETAILS 
—Tnhe County Clerk states that the $20,000 Linda Elementary School Dis- 
trict bonds sold to Lawson, Levy & Williams of San Francisco, as 3s, at 
a price of 103.769—V. 153, p. 720—are in the denomination of $1,000 each, 
are dated July 1, 1941 and mature on Jan. 1 as follows: $1,000 in 1943 to 
1948 and $2,000 in 1949 to 1955, giving a basis of about 2.51%. Prin. and 
int. (J-J) payable at the office ot the County Treasurer. 


COLORADO 


CHERRY HILLS FIRE PROTECTION DISTRICT (P. O. Denver), 
Colo.—BOND OFFERING—Sealed bids will be received until 11 a. m. on 
Aug. 15 by J. C. Owens, District President, for the purchase of $5,500 
bonds. Interest rate is to be specified by the bidder. ated Sept. 1, 1941. 
Due on Sept. 1, $1,500 in 1942 and $2,000 in 1943 and 1944. 


GUNNISON, Colo.—BOND SALE DETAILS—The Town Treasurer 
states that the $75,000 24%% semi-ann. wer and light plant revenue 
refunding and improvement bonds sold to Boettcher & Co. of Denver, and 
associates, at par—V. 152, p. 3221—are in the denoms. of $1 ,000 and $500, 
and mature as follows: $4,000 on Sept. and Dec. 1, 1941, on March, June, 
Sept. and Dec. 1 in 1942 and 1943, $4,000 on March, June, Sept. 1, and 
$4,500 on Dec. 1, 1944, $4,500 on March, June, Sept. 1, and $5,000 on 


ec. 1, 1945. 
CONNECTICUT 


BRIDGEPORT, Conn.—BOND OFFERING—Perry W. Rodman, City 
Comptroller, will receive sealed bids until noon (DST) on Aug. 11 for the 
urchase of $400,000 not to exceed 2% interest series E coupon refunding 
nds. Dated Aug. 15, 1941. Denom. $1,000. Due Aug. 15 as follows: 
$40,000 from 1943 to 1947 incl. and $50,000 from 1948 to 1951 incl. Bidder 
to name one rate of interest for the entire issue. Prin. and int. (F-A), 
payable at the City Treasurer's office. Registerable as to principal only, 
at the holder’s option. The bonds are general obligations of the city, 
peralte as to both principal and interest from ad valorem taxes which may 
levied without limit as to rate or amount except as to certain classes of 
property, such as classified timber lands, taxable at a limited rate. The 
any sem? will be furnished with a certificate from the Tax Assessor certify- 
ng that there are no such classes of property within the city on the Grand 
List of 1940. These bonds have been authorized by Special Act of the State 
lature, approved Feb. 25, 1941. 
onds will be delivered on or about Aug. 20. A certified check for 2% 
of the issue bid for, payable to order of the City Treasurer, is required. 
Legal opinion of Ropes, Gray, Best, Coolidge & Rugg of Boston will be 
furnished the successful bidder, 


GROTON, Conn.—BOND OFFERING—Charles B. Lund, Borough 
Treasurer, will receive sealed bids until 1 p. m. (EST) on Aug. 12, for the 
purchase of $100,000 coupon water and electric bonds. Dated Aug. 1, 
1941. Denom. $1,000. Due $10,000 any on Aug. 1 from 1942 to 
1951, incl. Bidder to name one rate of interest in a mult * of \% of 1%. 
Principal and interest (F-A) povebse at the First National Bank of Boston. 
The bonds will be general obligations of the borough and al] taxable propert 
therein will be subject to the levy of unlimited ad valorem taxes to pay both 

rincipal and interest. Legal opinion of Storey, Thorndike, Palmer & 
Jodge of Boston will be furnished the successful bidder. Bonds will be 
delivered to the purchaser on or about Aug. 22, 1941, at the First National 
Bank of Boston, 67 Milk St., Boston, for Boston funds. 


DELAWARE 


DELAWARE (State of)—BOND OFFERING—Earle D. Willey, Secre- 
tary of State. will receive sealed bids until noon (EST) on Aug. 15 for the 
purchase of $1,165,000 not to exceed 24% % interest coupon or registered 
public improvement of 1941 bonds. 

Dated Aug. 15, 1941. Denom,. $1,000. Due Aug. 15 as follows: $50,000 
in 1942 to 1963 and $65,000 in 1964. Redeemable at par on any interest 
payment date beginning Aug. 15, 1950. Rate of interest to be in a multiple 
=i or 1-10th of 1%, and must be the same for all of the bonds. Prin. 
and int. payable at the Farmers’ Bank of the State of Delaware, Dover. 
Direct general obligations of the State and the public faith and credit of 
the State is pledged for the full and complete payment of the principal of 
and interest on the bonds. Issued under the provisions of an Act of the 
Legislature of Delaware entitled ‘‘An Act authorizing the State of Delaware 
to ow $1,165,000 and issue bonds therefor for the purpose of purchasing 
and erecting new and improved buildings, grounds and gow for cer- 
= yoy Dn nen ~ the ne ee — oe Districts 
and for purpose of constructing r s, bridges an ghways,”’ ap- 
proved by the Governor May 7, 1941. vel 

The bonds will be awarded to the bidder offering to take them at the low- 
est rate of interest, at a price not less than par and accrued interest to the 
date of delivery of the bonds. As between bidders naming the same rate 
of interest, the amount of premium will determine the award. ‘The enact- 
ment at any time prior to the delivery of the bonds, of Federal legislation 
which in terms, by the repeal or omission of exemptions or other , sub- 
jects to a Federal income tax the interest on bonds of a class or character 
which includes these bonds, will, at the election of the purchaser, relieve 
the purchaser from his obligations under the terms of the contract of 
sale and entitle the purchaser to the return of the amount deposited with 
the bid. The purchaser will be furnished with the opinion of . Hoyt, 
Washburn & Clay, of New York, that the bonds are valid obligations of 
the State. Enclose a certified check for 5% of the bonds bid for, payable 
to Peter S. Collins, State Treasurer. 


| FLORIDA MUNICIPAL BONDS ‘| 


Our long experience in handling Florida issues gives us a compre 
hensive background of familiarity with these municipal bonds. We 
will be glad to answer any inquiry regarding them at no obligation. 









KERR 
R.E.CRUMMER & COMPANY 


IST. NAT. BANK BLDG. CHICAGO. ILLINOIS 





FLORIDA 


BAY COUNTY (P. O. Panama City) Fla.—BOND REFUNDING 
CONTRACT—It is stated by H. A. Pledger, Clerk of the Circuit Court, 


that the county has signed a contract with Sullivan, Nelson & Goss, Inc., of 
West Palm Beach and Welsh, Davis & Co., of Chicago, to refund all out- 
standing callable bonds egating $1,960,000. The contract guarantees 
a bid by the two firms on the refunding issue of 102, which must be offered 
si carr nterne 930th 18050 95 toa 1088 eon ad 
an carry re) ® throug ,3% rom to , an 
334% from 1964 to 1971, the last maturity date. 


DADE_COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Miami), Fla.—BOND SALE—The two issues of 4% semi-annual coupon 
school site and building bonds aggregating $2,540,000, offered for sale on 
Aug. 6—V. 153, p. 273—were awarded to Blyth & Co., Inc., Phelps, Fenn 
& Co., both of New York; Paine, Webber & Co., Welsh, Davis & Co., both 
of Chicago; Fenner & Beane of New York; the Wells-Dickey Co. of Minne- 
apolis, and Campbell, McCarty & Co. of Detroit, as follows: 
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al Tax School District No. 2 bonds at a price of 107.777. 
is of about 3.16%. Due on May 1 in 1942 to 1961. 
290,000 Special Tax School District No. 4 ata ce of 107.853, 
a basis of about 3.27%. Due on May 1 in 1942 to 1971; op- 
tional on and after May 1, 1961. 

BONDS OFFERED FOR INVESTMENT—The successful bidders reof- 
fered the above bonds for public subscription at prices to yield from 1.00 
to 3.10% on the District No. 2 obligations, while the District No. 4 bonds 
are priced to yield from 1.00% to 3.15%, for maturities from 1942 to 
1961. Maturities from 1962 t h 1971, which are callable on and after 
May 1, 1961, are priced to yield 3.20% to the first call date and 4.00% 
thereafter. to maturity. 


FLORIDA, State of —BOND AND NOTE TENDERS RECEIVED— 
In connection with the cali for tenders of sealed offerings of matured or 
unmatured origina: or refunding road and bridge or hway bonds, time 
warrants, certificates of indebtedness and (or) negotiable notes of various 
counties and specia! road and bridge districts, noted here on July 19—V. 153, 
p. 424—t is reported by J. Edwin Larson. State Treasurer, that four parties 
offered bonds. 


HILLSBOROUGH COUNTY (P.O. Tampa), Fla.—REFUNDING 
PLAN UPHELD—The Florida Supreme Court is said to have upheld re- 
cently the plan of the above county to refund $2,228,000 road and bridge 
district bonds. This high Court ruling affirms a decision of Circuit Judge 
Sandler, dismissing objections to the refunding p am filed by four tax- 
payers. The Court said, however, that the Circuit Court decree validating 
the refunding issues should be modified to reduce the amount to the bonds 
actually outstanding at the time the order was entered. County Attorney 
Cobey said this would cut the original amount about $70,000. The re- 
funding affects Northeast Tampa Spee. Road & Bridge Dist. No. 6, North 
Tampa Spec. Road & Bridge Dist. No. 3, Lake Fern Spec. Road & Bridge 
Dist. No. 7 and Spec. Road & Bridge Dist. No. 5, all of which are in de- 
fault. The program will postpone principal payments and reduce scheduled 
interest charges. The bonds, maturing over a period of 30 years, will bear 
interest at 40%. 


JACKSONVILLE, Fla.—VALIDATION PETITION APPROVED— 
The Circuit Court of Duval County is said to have approved the city’s 
petition for validation of its proposal to refund $3,388,000 bonds. 


MANATEE, Fla.—REPORT ON RECRGANIZATION PLAN—Federal 
Judge Barker is said to have signed recently a final decree in connection with 
the bankruptcy proceedings of the above city. The decree calls for the 
refunding of $674,100 6% bonds by exchanging them for a like amount of 
refunding bonds at an interest rate graduating upwards from 1% to 4%: 
making an average yield on refunding bonds over a 30-year period of a little 
It also provides that 75% of $291,782.85 in delinquent interest 


er 2%. 
be = bonds being issued for the balance of 


be canceled outright, with refunding 


25%. Approximately $30,000 of the old bonds remain unexchanged, and, 
it is expected they will be exchanged soon. This means that Manatee has 
reduced its bonded debt of over a million dollars to around $700,000, with 


the latter being spread over a 30-year period at a much lower interest rate. 
The proceedi or the oO”, of Manatee were handled by its attorney, Col. 
W. L. Kimball, who used Ed. C. Wright & Co., of St. Petersburg, as fiscal 
agent, and the Florida National Bank of Jacksonville as disbursing agent. 


PUNTA GORDA, Fla.—BOND TENDERS SUBMITTED—In con- 
nection with the call for tenders up to Aug. 2, of refunding bonds, it is 
stated by John Hagan Sr., City Clerk, that seven offerings were received. 


ST, PETERSBURG, Fla.—BOND SALE—The $660,000 issue of 4% 
coupon semi-annual refunding honds offered for sale on Aug. 5—V. 153, 
p. 581—was awarded to a syndicate composed of the H. C. Speer & Sons 
Co.; Mullaney, Ross & Co.; Charles K. Morris & Co., all of Chicago; 
Atwill & Co. of Miami Beach, and Kuhn, Morgan & Co. of Tampa, paying 
a premium of $13,861, equal to 102.10, a basis of about 3.75%. Dated 
March 1, 1941. Due $33,000 on March 1 in 1942 to 1961.8 

OTHER BIDS—Second high bidder for the issue was the account of 
John Nuveen & Co., which named 101.84. A group headed by B. J. Van 
Ingen & Co., Inc., was third with 101.15, and Stranahan, Harris & Co., 
Inc., and others were next with 100.84. 


HAWAII 


HONOLULU (City and County), Hawaii—PRICE PAID—It is stated 
by D. L. Conkling, Treasurer of the city and county, that the $400,000 
4% semi-ann. suburban water revenue, series of 1941 bonds sold to a 
syndicate headed by Brown, Schlessman, Owen & Co. of Denver—V. 153, 
p. 273—were purchased at par. Due on June 15 in 1946 to 1971. 


IDAHO 


GRANGEVILLE, Idaho—BOND ELECTION NOT SCHEDULED— 
The City Clerk informs us that no election has been called as yet on the 
proposed issuance of $89,000 water system purchase bonds. 


IDAHO, State of —BOND SALE—The $659,100 semi-ann. State In* 
stitutions improvement bonds offered for sale on Aug. 4—V. 153, p. 581— 
were awarded to a syndicate composed of Shields & Co., Harvey Fisk & 
Sons, both of New York, and Foster & Marshall of Seattle, as 1%s, paying 
a price of 100.14, a basis of about 1.30%. Dated Aug. 5, 1941. ue on 
Aug. 15, 1961; optional at any time after Aug. 15, 1943. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general subscription, priced to yield above 1.30% 
to maturity, and above 0.70% to the optional date. 

Second highest in the bidding came Salomon Brothers & Hutzler, with, 
100.1517; then Union Securities Corporation, with 100.128, and 
Trust & Savings Bank, 100.028, all for 1.40% coupons. Halsey, Stuart & 
Co., Inc., was fifth with 101.39 for a rate of 14%. r 

POCATELLO, Idaho—MATURITY—The City Clerk states that the 
$82,500 sewage treatment plant semi-ann. bonds sold to Grande & Co. of 
Seattle, as 1s, at a price of 100.201, as reported here on April 26, are due 
on Jan. 1 as follows: $3,500 in 1943, $3,000 in 1944 and 1945, $4,000, 1946 
to 1952, and $5,000 in 1953 to 1961, giving a basis of about 1.73%. 


ILLINOIS 


BELVIDERE, Ill.—PROPOSED BOND ELECTION—An election may 
be held on the question of issuing $36,000 paving bonds. 
’ BUSHNELL, I1l.—BONDS SOLD—The Farmers & Merchants State 
Bank of Bushnell purchased $16,500 special assessment bonds. — 
COULTERVILLE, I1l.—BONDS AUTHORIZED—An issue of $5,000 
water revenue bonds was authorized recently. @ 


+ DECATUR, Ill—BONDS SOLD—Walter Rugh, Finance Commissioner, 
reper that local banks have purchased an issue of $107.000 judgment 
nds. 





GALESBURG, 1ll.—BONDS NOT SOLD—Answering our me ytd 
regarding result of the reported offering of $200,000 water revenue bonds on 
July 31, Alfred Nystrom, City Clerk, advised that no bids were received as 
the city was asking only for tentative bids to ascertain intere ¢ rates. 


cULo, Ill.—BOND ELECTION—At a special election on Aug. 14 the 
voters will be asked to authorize an issue of $5,000 light system bonds. 


UINCY, I1l.—BOND ELECTION—At an election on Sept. 16 the voters 
will be asked to approve an issue of $200,000 airport bonds. 


WILLIAMSON COUNTY (P. O. Marion), IlIl.—BONDS DEFEATED 
—At an election on July 29 the voters rejected a proposal to issue $20,000 


road bonds. 
INDIANA 


ANDERSON SCHOOL CITY, Ind.—HEARING ON INJUNCTION 
POSTPONED—Arthur Campbell, Su tendent of the Board of Trustees, 
reports that hearing scheduled for July 26 on the injunction which pre- 
vented proposed sale on April 8 of $142,000 net to exceed 4% interest 
improvement bonds, was postponed until resumption of court in October. 


GARY, Ind.—WARRANT OFFERING—Jobn A. Sabo, City Comp- 


troller, will receive sealed bids until 11 a. m. on Aug. 15, for the purchase 
of $100,000 not to exceed 2% interest temporary loan warrants, including 
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$80,000 corporation fund and $20,000 sinking fund. Dated Aug. 15, 1941 
ane porate Nov. 15, 1941. Delivery on or before Aug. 25. 

Mr. Sabo also states that he will receive sealed bids until 11 a. m. on 
Sept. 15, for the purchase of $142,000 not to exceed 2% interest tempora 
loan warrants, incl 120,000 corporation fund and $22,000 park fund. 

- 15,1941 due Nov. 15,1941. Delivery on or before Sept. 23. 

All of the warrants will be in denoms. to suit purchaser. They will be 
Payable out of taxes heretofore levied and now in course of collection for 
each of said funds, a sufficient amount of which taxes has been appropriated 
and pledged to the payment of warrants and interest thereon. The tem- 
Porary loans are made for the purpose of securing funds to meet 
current expenses whichare yable out of said three funds respectively 
Prior to the collection of the Fall instalment of taxes in the year 1941. The 
approving opinion of Matson, Ross, McCord & Ice, of Indianapolis, will be 
furnished to the purchaser at the expense of the city. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE—Halsey, 
Stuart & Co., Inc. of Chicago were awarded on July 31 an issue of $127,500 
voting machine bonds of 1941 as 1 ¥s, at par yous a premium of $1,637.10, 

ual to 101.284, a basis of about 1.33%. ated Aug. 1, 1941. Dueas 
follows: $10,000 July 1, 1947: $10,000 Jan. 1 and July 1, 1948; $10,000 
Jan. 1 and $20,000 July 1, 1949; $30,000 Jan. 1 and $37,500 July 1, 1950. 
Interest J-J. Legal opinion of Chapman & Cutler, of Chicago. 


NEW ALBANY, Ind.—BOND OFFERING—James G. Ferrell, City 
Clerk, will receive sealed bids until 1 p. m. (DST) on Aug. 15, for the pur- 
chase of $45,000 not to exceed 4% interest series A refunding bonds. Dated 
Sept. 1, 1941. Denom. $1, . Due Jan. 1 as follows: $5,000 from 1945 
to 1950, incl.; $10,000 in 1951 and $5,000 in 1952. Bidder to name one rate 
of interest, expressed in multiples of 4% of 1%. Interest J-J. A certified 
check for $1,500, payable to order of the city, is required. Purchaser to 
accept delivery and pay for bonds before 1 p. m. (DST) on Sept. 2 at the 
City Treasurer's office, or at such bank in the city as the purchaser shall 
des te in writing. 1 opinion of Matson, Ross, McCord & Ice of 
Indianapolis will be furnished the successful bidder, at the city’s expense. 


RENSSELAER, Ind.—BOND SALE—The $10,000 fire truck and 
equipment bonds offered Aug. 6—V. 153, p. 581—were awarded to Kenneth 
L. Johnson, of Indianapolis, as 14s, at a price of 100.872, a basis of about 
1.35%. Dated June 1, 1941 and due $1, annually on Jan. 1 from 1943 to 
1952 incl. Second high bid of 100.46 for 114s was made by Fletcher Trust 
Co., Indianapolis. 


RICHLAND TOWNSHIP (P. O. Newton), Ind.—BOND OFFERING 
—T.G. McKnight, Township Trustee, will receive sealed bids until 2 p. m. 
on Aug. 25, for the purchase of $33 ,000 not to exceed 414% interest School 
Township building bonds. Dated April 1, 1941. Denom. $1, . Dueas 
follows: $2,000 July 1, 1942; $2,000 Jan. 1 and July 1 from 1943 to 1949, 
incl.; $1,000 Jan. 1 and July 1, 1950, and $1,000 Jan. 1, 1951. Bidder to 
name a single rate of interest, exp: in a multiple of 4 of 1%. Interest 
J-J. A certified check for $500, paraste to order of the school township, 
is required. The bonds are direct obligations of the schoo] township, pay- 
able out of unlimited ad valorem taxes to be levied and collected on all the 
taxable property therein. Legal opinion of Matson, Ross, McCord & 
Ice of Indianapolis will be furnished the successful bidder at the township's 


IOWA 


P” AGENCY, Iowa—BONDS VOTED—At an election held on July 23 
» naa are said to have approved the issuance of $18,000 water system 


IOWA CITY, lowa—BOND SALE—The $2,327.91 5% semi-ann. 
sewer improvement bonds offered for sale on Aug. 2—V. 153, p. 721—were 
qucciacee by a local investor, at a price,of 100.30, according to the City 


LEON, Iowa—BOND SALE—The $12,000 semi-ann. improvement fund 
bonds offered for sale on Aug. 4—V. 153, p. 721—were awarded to the 
Iowa-Des Moines National Bank & Trust Co. of Des Moines, as 1%s, 
paying a premium of $1, equa: to 100.008, a basis of about 1.74%. Dated 
a. 1, 1941. Due on Nov. 1 in 1943 to 1958; callable on or after Nov. 1, 


WASHINGTON COUNTY (P. O. Washington), lowa—BOND SALE 
—The $48,000 coupon semi-ann. hospital bonds offered for sale on July 31 
V. 153. Pi 581—were awarded at public auction to the Iowa-~-Des Moines 
National Bank & Trust Co. of Des Moines, and the White-Phillips Co. of 
Davenport, jointly, as 144s, paying a premium of $305, equal to 100.635, 
@ peste ce about 1.14%. ‘Dated Aug. 1, 1941. Due on Noy. 1 in 1942 to 

, incl, 

Second best bid was an offer of $300 premium on 1s, tendered by Vieth, 

Duncan & Wood of Davenport. There were six other bidders for the issue. 


WAVERLY SCHOOL DISTRICT (P. O. Waverly), lowa—BONDS 
VOTED—The Secretary of the Board of Education states that the voters 
ap roved the issuance of $15,000 construction bonds at an election held on 


y 29. 
KANSAS 


KANSAS RURAL HIGH SCHOOL DISTRICT NO. 6 (P. O. Kansas 
City, Mo.), Kan.—BONDS OFFERED TO PUBLIC—The Small-Milburn 
Co. of Wichita, and associates, are offering the following bonds aggregating 
$500,000, for general investment: 
$275,000 1s gchodt building bonds. Due $25,000 on Aug. 1 in 1942 

, incl. 
225,000 1? 44% saoe building bonds. Due $25,000 on Aug. 1 in 1953 
. incl. 

Interest payable F-A. Coupon bonds, dated Aug. 1, 1941. Principal 
and interest payable at the State Treasurer's office. These bonds were 
approved by vote of the qualified electors and, in the opinion of counsel, 
constitute valid and legally binding obligations of the entire district payable 
from unlimited ad valorem taxes on all tangible taxable property therein. 
Legality approved by Bowersock, Fizzell & Rhodes, of nsas City. 


WOLF RIVER DRAINAGE DISTRICT (P. O. Robinson), Kan.— 
BONDS OFFERED TO PUBLIC—The following bonds aggregating $48,500, 
are being offered by Beecroft, Cole & Co. of Topeka, for public subscription: 
$22,000 3% % refunding bonds. Due on Aug. 1 as follows: $4,000 in 1942, 

and $4,500 in 1943 to 1946. 

26,500 344% refunding bonds. Due Aug. 1, as follows: $5,500 in 1947, 
$6,000 in 1948, and $5,000 in 1949 to 1951. Callable in inverse 
numerical order at. par as follows: $11,000 maturing Aug. 1, 1948 
and 1949, on Aug. 1, 1947, $3,000, Aug. 1, 1950, on Aug. 1, 1945, 
$2,000 Aug. 1, 1950, on Aug. 1, 1944, $3,000 Aug. 1, 1951, on 
Aug. 1, 1943, $2,000 Aug. 1, 1951, on Aug. 1, 1942. 

Interest yable F-A. Dated Aug. 1, 1941. Denom. $500. These 
bonds are offered subject to their rejection by the State School Fund Com- 
mission. Prin. and int. payable at the State Treasurer's office. Legality 
approved by Dean & Dean of Topeka. 


KENTUCKY 


OWENSBORO, Ky.—BOND ELECTION SCHEDULED—The Cit 
Council is said to have enacted an ordinance providing that vote shall 
be taken at the regular November election to determine if a $400,000 pro- 
posed bond issue shall be undertaken, proceeds to be used to purchase the 
sepersies of the Owensboro Gas Co., a subsidiary of the Associated Gas & 

lectric system. The property may be had for $325,000, and according to 
Mayor Harry E. Smith, the additional $75,000 from the gas revenue bonds 
would be used for expansion and repairs. 


LOUISIANA 


LOUISIANA, State of—BOND SALE—The $675,000 issue of coupon 
or registered semi-ann. series H pension bonds offered for sale on Aug. 1— 
V. 153, p. 582—was awarded to a syndicate composed of the Equitable 
Securities Corp. of Nashville, the Miiwaukee Co. of Milwaukee, the 
Wells-Dickey Co. of Minneapolis, and Kingsbury & Alvis of New Orleans, 
paying a premium of $11.75, equal to 100.001, a net interest cost of about 
1.30 


%, on the bonds divided as follows: $350,000 as 144s, due on July 15, 


$225,000 in 1945, and $125,000 in 1946; $175,000 as 14s, due on July 15, 
1946; the remaining $150,000 as 1s, due on July 15, 1947. 
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BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general subscription on the following terms: 
1}¢s and 14s which mature in 1945 and 1946 are priced to yield from 1.10% 
to 1.20%, and the Ils which come due in 1947 are offered at 98.50. They 
are interest exempt, in the opinion of counsel, from present Federal income 
taxes, and presently exempt from taxes in Louisiana. They are legal in- 
vestment, accord to the bankers, for savings banks in New York, 
Massachusetts and Connecticut, and are eligible for postal savings deposits. 


MORGAN CITY, La.— BONDS VOTED—The City Secretary states 
that the voters approved the issuance of $70,000 water and sewer system 
bonds at an election held on July 29. 


MARYLAND 


MONTGOMERY COUNTY ir O. Rockville), Md.—BOND OFFER- 
ING—J. Forest Walker, Clerk of the Board of County Commissioners, will 
receive sealed bids until noon (EST) on Aug. 26 for the purchase of $120,000 
not to exceed 5% interest coupon voting machine of 1941 notes. Dated 
Sept. 1, 1941. Denom. $1,000 or any mlutiple thereof at the election of the 
purchaser. Due Sept. 1 as follows: $10,000 from 1942 to 1947 incl. and 
$15,000 from 1948 to 1951 incl. Rate or rates of interest shall be in a multiple 
of % or 1-10 of 1%, and all the notes due in any one year must bear the 
same rate. gg ote interest (M-S) payable at the Montgomery County 
National Bank, ville, from an ad valorem tax on all taxable opety 
in the ey, Registerable as to principal or as to both prin and 
interest. Valid and legally binding ob tions of the county, issued upon the 
faith and credit of the entire county, exempt from State and loca] taxation. 
The notes will be issued to S prremse voting machines used at elections held 
in the county, as authorized by Chapter 751, Acts of the General Assembly 
of Maryland, Session of 1941. The notes will be awarded on the basis of the 
lowest total interest cost to the county. In case of identical best bids, 
awards will be made in a ratable proportion. Delivery on our about Sept. 1, 
at the County Commissioners’ office or at any incorporated bank and trust 
company specified by the purchaser, provided, purchaser agrees to pay 
costs of said delivery. opinion will be furnished by Niles, Barton, 
Morrow & Yost, Esqs., of Baltimore. Enclose_a certified check for $2,400, 
payable to the County Treasurer. 


PRINCE GEORGE’S COUNTY (P. O. Upper Marlboro), Md.— 
BOND OFFERING—Nicholas Orem, aay Superintendent of Schools, 
will receive sealed bids until noon on Sept. 23, for the purchase of $500,000 
not to exceed 5% interest coupon Public school bonds. Dated Oct. 1, 1941. 
Denom., $1,000. Due $25, annually on Oct. 1 from 1942 to 1961, incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 1%. 
Principal and interest (A-O) payable at the First National Bank of Southern 
Maryland, one Marlboro. certified check for $1,000 must accompany 
each bid. The bonds are authorized under the authority granted by Chapter 
744 of the Acts of the General Assembly of Maryland, Session of 1941, and 
a resolution of the County Commissioners. Issued on the full faith and 
credit of the county and payable by an unlimited ad valorem annual tax 
on all the assessable property in the county, and will be exempt from all 
State, County and municipal taxation in the State. Bidders must state in 
their bids the price offered per $100 of par. 


MASSACHUSETTS 


FRAMINGHAM, Mass.—NOTE SALE—The New England Trust Co. 
of Boston was awarded on Aug. 8 an issue of $100,000 notes at 0.12% 
discount. Due in instalments of $50,000 each on June 30 and July 31, 
1942. Other bids: Merchants National Bank of Boston, 0.16 nd 
National Bank of Boston, 0.179; R. L. Day & Co., 0.21%; First National 
Bank of Boston, 0.22%, and West Newton Savings Bank, 0.25%. 


NEW BEDFORD, Mass.—NOTE SALE—The First National Bank of 
Boston was awarded on Aug. 5 an issue of $500,000 notes at 0.41 % 4 
. Due in instalments of $250,000 each on March 12 and Ap 0- 
1942. Other bids: Bond, Judge & Co., 0.415%; Lee Higginson Corp., 
0.425%; F. M. Swan & Co., 0.44%; C. F. Childs & Co., 0.47%; Harriman 
Ripley & Co., Inc., 0.47%. ie perenne atl 


REVERE, Mass.—BOND SALE—A group composed of Bond, Judge & 
Co.,; Lee Higginson Corp. and Lyons & Shafto, all of Boston, recently 
urchased $211,000 14% relief and fun bonds. Dated July 1, 1941. 
enom. $1,000. Due July 1 as follows: $26,000 in 1942; $25,000 from 
1943 to 1946 incl. and $17,000 from 1947 to 1951 incl. Principal and in- 
terest (J-J) payable at the First National Bank of Boston. Legality ap- 
proved by Ropes, Gray, Best, Coolidge & Rugg of Boston. 


MICHIGAN 


AVON TOWNSHIP SCHOOL DISTRICT NO. 3, Oakland County, 
Mich.— 'D CALL—Edwin Lantzsch, Director, announces call for re- 
demption on Sept. 1, 1941, at par and accrued interest, of outstanding 
refunding bonds, dated March 1, 1936, due March 1, 1966 and callable, 
bearing numbers as follows: 1 to 12 inci.; 16 to 32 incl.; 37 to 61 incl. 
Bonds should be delivered to the Detroit Trust Co., Detroit. 


* BELDING, Mich.—BULND SALE DETAILS—The $25,000 refunding 
bonds awarded to Paine, Webber & Co. of Chicago—V. 153, p. 582— were 
sold at a price of 100.119 for $12,000 1 %s, due $3, annually from 1942 to 
1945 incl., and $13,000 LA due $3, in 1946 and 1947; $2,000, 1948; 
$3,000 in 1949, and $2, in 1950. 


CHANAN, Mich.—BOND OFFERING—Harry A. Post, City Clerk§ 
wil tales sealed bids until 5 p.m. (EST) on Aug. 11 for the purchase of 


the following: 

jal assessment paving bonds. One bond for $619.49, others 
— $1,000 a en Oct 1 as follows: $6,619.49 in 1942 and 

$7 ,000 from 1943 to 1946 incl. 
: it rtion paving bonds. One bond for $178.39, others $100 
1,378.39 city Doren Bet. Las follows: $278.39 in 1942; $300 from 1943 
to 1945 incl. and $200 in 1946. nl 4 
" bonds wili be dated Aug. 1, 1941. Rate or rates of interes 
on te ytd in multiples of 4% of 1%. Principat and interest (A-O) 
ayable at the City Treasurer's office. A certified check for 2% of the 
Bonde. payable to order of the City Treasurer, is required. ds shall be 
conditioned upon the unqualified opinion of Miller, Canfied, Paddock & 
Stone of Detroit, approving legality of the bonds. Cost of opinion and of 
rinting the bonds shail be paid by the city. The $34,619.49 bonds are 
foued n anticipation of the collection of special assessments and pledge 
the full faith and credit of the city. The $1,378.39 bonds are general 
obligations of the city, payable from a general levy upon all the taxable 


property therein. 

ROIT, Mich.—BOND OFFERINGS WANTED—Charles G. Oak- 
Fg 2h of the Board of Trustees Retirement System, will receive 
sealed offerings until 10 a.m. (EST) on Aug. 12, of non-callaole city bonds 
in the amount of approximately $250,000, under the following conditions: 
Offerings shall show the purpose, the rate of interest, date of ry 4 
the dollar value and the yield. The Board of Trustees reserves the right 
on bonds purchased, which are delivered su uent to Aug. 19, 1941, to 
pay accrued interest up to that date only. Offerings will accepted on 
the basis of the highest net yield as computed from the dollar price. 


E TOWNSHIP SCHOOL DISTRICT NO. 11, Wayne County” 
MER BOND CALL—Raiph L. Jolly, Secretary of the Board of Education, 
announces the call for redemption at par and accrued interest of $803 ,000 
refunding bonds, being all of the bonds now outstanding of the following 
series: 
Series A $50,000, Nos. 1 to 50 incl. 
8,000, Nos. 1 to 78 incl. 
aioe a 3134000. Nos. 1 to 146 incl.: 149 to 188 incl.; 198 to 345 incl.; 
347 to 356 inc:.; 360 to 429 incl.; 460 to 489 incl. 
Series D $208 OO pies, i to ae pon. 
E $26, , Nos. nel. 
ail of By ey dated Sept. 1, 1937, due Sept. 1, 1967, together with 
current and ———— coupons attached shouid be presented to the 
Detroit Trust Co., Detroit, on or before Sept. 1, 1941. 


MINGTON TOWNSHIP (P. O. Farmington), Mich.—BOND 
sate DE TAILS—The $20,000 refunding bonds awarded to Crouse & Co. 
of Detroit—V. 153, p. 722, were sold at a price of 100.219 for $12,000 1 4s, 
due $4,000 on July 1 from 1942 to 1944 incl., and $8,000 1s, due $4,000 in 
1945 and 1946. Dated July 1, 1941. 
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MARYSVILLE SCHOOL DISTRICT (P. O. Marysville), Mich.— 
BOND SALE—The $200,000 general obligation school bonds offered July 31 
—vV. 153, Pj 583—-were awarded to Watling, Lerchen & Co. of Detroit, 
on a bid of 100.087 for $25,000 3s, due July 1, 1942, and $175,000 0.75s, 
due July 1 as follows: $40,000 in 1943 and $45,000 from 1944 to 1946 incl. 
Dated July 1, 1941. 


MICHIGAN (State of)—BONDHOLDERS PETITION U.S. SUPREME 
COURT FOR REVIEW OF $5,000,000 DRAIN CASE—The Michigan ‘‘In- 
vestor’’ of Aug. 2 reported as follows: 

‘Attorneys for the bondholders interested in approximately $5,000,000 
of South Macomb County drain bonds have appealed to the U. 8. Supreme 
Court for a writ of certiorari, an appeal for a review of the case which was 
decided March 14 by the U. 8. Circuit Court of Appeals in Cincinnati and 
invalidated the above-mentioned bonds. 

“If the appeal is granted it would mean that the Supreme Court justices 
would have to study voluminous evidence to search for an error in the 
appellate court proceedings. 

‘The bondholders’ appeal is based on claims that the decision of the 
appellate court, handed down in Cincinnati earlier this year, conflicts 
with decisions of other Circuit Courts of Appeal in other Federal jurisdic- 
tions. They also claim that bondholders were deprived of their property 
without due process of law. 

“The ap | was filed with the Supreme Court on July 19. Attorneys 
for Macomb County and its drainage districts, headed by former Governor 
Alex J. Groesbeck, have 40 days in which to file answers to the bond- 
holders’ petition. Attorneys of several municipalities are associated with 
Mr. Groesbeck in the drain bond cases. 

“They will point out in their answers that the Cincinnati court based 
its decision largely on U. 8S. Supreme Court rulings—principally one stating 
that Federal courts shall not upset rulings of circuit or State courts in 
matters wholly within the jurisdiction of State courts.’’ 

(References to decision of the United States Circuit Court of Appeals in 
Cincinnati appeared in our issue of March 22, page 1956, and again in 
issue of March 29, page 2117.) 


ROYAL OAK CITY SCHOOL DISTRICT (P. O. Royal Oak), Mich.— 
BOND SALE—The $400,000 series AA-2 refunding bonds offered July 31— 
V. 153, p. 583—were awarded to a syndicate composed of H. V. Sattley & 
Co., Crouse & Co., Hood, Truettner & Thisted, and McDonald, Moore & 
Hayes, all of Detroit, and Ryan, Sutherland & Co. of Toledo, on a bid of 
100.051 for $185,000 3s, due $25,000 from 1943 to 1949 incl. and $10,000 in 
1950, and $215,000 2 %s, due $10,000 in 1950 and $25,000 from 1951 to 1958 
incl. Net interest cost about 2.62%. Dated Aug. 1, 1941. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Hazel 
Park Branch, Royal Oak), Mich.—BOND SALE—The $200,000 coupon 
second series ref: ing bonds offered Aug. 4—V. 153, p. 722——-were awarded 
to Campbell, McCarty & Co. and Miller, Kenower & Co., both of Detroit, 
jointly, at a price of 100.044 for $140,000 3s, due serially from 1942 to 
1959 incl., and $60,000 2 %s, due from 1960 to 1966 incl. The issue is dated 
aug. 45, 1941 and due April 1 as follows: $10,000 from 1942 to 1947 incl.; 

5 , 1948 to 1950 incl.; $7,000, 1951; $8,000, 1952; $10,000, 1953: 

5,000 in 1954 and 1955; $7,000, 1956; $8,000, 1957; $10, , 1958; $5,000 
from 1959 to 1961 incl. and $10,000 from 1962 to 1966 incl. Second high 
bid of 100.039 for a combination of 2%s, 3s and 3%s was made by First of 
Michigan Corp. and McDonald, Moore & Hayes. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
Hazel Park Branch, Royal Oak), Mich.—BONDS PURCHASED BY 
TENDER—Reporting on result of the call for tenders of refunding bonds on 
Aug. 4, Matthew Carey, refunding agent, Detroit, advises that the district 
pure three bonds at a price of 99.99. 

BOND CALL—Mr. Carey also states that the district is calling for pay- 
ment on Oct. 1, 1941, at par and accrued interest, 14 series A and 28 series 


B bonds 
MINNESOTA 


CALEDONIA SCHOOL DISTRICT (P.O. Caledonia) Minn.— 
BONDS VOTED—The issuance of $115,000 school building bonds is said to 
have been approved recently by the voters. 


CASS COUNTY (P. O. Walker), Minn.—BOND SALE—The $100,000 
semi-ann. refunding bonds offered for sale on Aug. 1—V. 153, p. 583— 
were purchased ine, by Piper, Jaffray & Hopwood of Minneapolis, and 
Kalman & Co. of St. Paul, according to the County Auditor. Dated Aug. 
1, 1941. Due on Aug. 1 in 1944 to 1954. 


DETROIT LAKES, Minn.—MATURITY—The City Clerk states that 
the $20,000 sewage plant semi-ann. bonds sold to two Detroit Lakes banxs 
as 14s, at 100.10—V. 153, p. 426—are due $2,000 on Jan. 1 in 1943 to 
1952, giving a basis of about 1.48%. 


MINNESOTA, State of —CERTIFICATE OFFERING—Sealed bids will 
be received until 2 p. m. on Aug. 21, by George C. Jones, Conservator of 
Rural Credit, for the purchase of $4,050,000 Rural Credit Deficiency Fund 
certificates of indebtedness. Denom. $1,000. Dated Oct. 1, 1941. Due 

75,000 on April and Oct. 1, 1945 to 1947. The certificates of this.series 
maturing in 1945, 1946 and 1947 to constitute a first and prior lien and 
charge upon 100% of the $1,500,000 levy to be extended upoa the tax rolls 
of the State for the years 1943, 1944 and 1945, respectively, to the extent 
necessary for the cn apey of the principal thereof, respectively, said certifi- 
cates to redeemable at par oa Oct. 1, 1944 and on any interest pegepens 
date thereafter. Thirty days’ notice of call for redemption shall given 
by mailing notice to each agency at which these certificates are payable 
and to the holder or holders thereof, if known. For the purpose of receiving 
such notice, the holder or holders thereof, may register his or their name, 
address and certificate number with the State sasurer. Such certificates 
may be registered, registration to be certified by the State Treasurer, and 
are subject to successive registrations and transfers at the option of the 
holder or holders. Coupons may be separated from the certificates and 
surrendered to the State Treasurer for cancelation in which case the interest 
will be paid to the registered holder. Each bidder must name one rate of 
interest to be borne by the certificates, the rate to be stipulated in any 
multiple of 4 or 1-10th of 1%. Prin. and int. payable in lawful money at 
the State Treasurer's office, or at the fiscal agency of the State in New 
York or St. Paul. 

The certificates will be bearer certificates, registerable as to 
only, or as to both principal and interest. 
issue or —".. less than par and accured interest to date of delivery will 

accepted. hese certificates will be issued pursuant to the authority 
contained in Laws of Minnesota 1941, Chapter 463, for the purpose of pro- 
viding money to pay maturing, valid principal and interest obligations of 
the State, issued by said Department of Rural Credit. These certificates 
are tax anticipation obligations, payable solely out of collections of taxes 
levied and directed to be collected by Laws of Minnesota, 1941, Chapter 
463, Section 2. The printed certificates will be furnished without cost to 
the Jrmchaner. All bids are to be subject to approval of legality of the 
certificates by Thomson, Wood & Hoffman of New York, whose uaqualified 
approving opinion will be furnished the purchaser without charge. Enclose 
a certified check for $81,000, payable to the State Treasurer. 


ROSEBUD (P. O. Fosston, Route 3, Box 8), Minn.—-BOND OFFER- 
ING—Sealed and oral bids will be received by C’ O. Engan, Town Clerk, 
until Ang. 23, at 8 p. m. for the purchase of $6,000 road improvement 
bonds. Interest rate is not to exceed 3%, payable F-A. Denom. $500. 
Dated Aug. 1, 1941. Due $500 from Aug. 1, 1942 to 1953. Payable at any 
suitable bank or trust company designated by the purchaser. he approv- 
ing opinion of Fletcher, Dorsey, Barker, Colman & Barber, of Minneapolis, 
bh oe furnished. Enclose a certified check for $250, payable to the Town 


ST. LOUIS PARK, Minn.—BOND, WARRANT AND CERTIFICATE 
OFFERING—Sealed bids will be received until 8 p. m. on Aug. 11, by 
Joseph Justad, Village Clerk, for the purchase of the following bonds, 
warrants and certificates of indebtedness aggregating $278,462.50: 
$267,000 sewer warrants. Interest rate is not to exceed 3%, payable an- 

nually. Denoms. $22,000, $10,000 and $7,000. Due Feb. 15, as 
follows: $22,000 in 1943 to 1952, $10,000 in 1953 to 1956 and 
$7,000 in 1957. Authorized pursuant to Chapter 312, Laws of 
Minnesota, 1903, as amended, as general obligations, with the full 
faith and credit of the village pledged for their payment. Issued 
to finance construction of district and lateral sewers in the village 
and special assessments will be levied covering the full amount 
thereof. The warrants will be printed without cost to the pur- 
chaser and an opinion capperens their validity by Fletcher, 
— , Barker, Colman & Barber, of Minneapolis, will be fur- 


incipal 
No bid for less than all of said 


the purchaser without cost. 
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10,000 shop and equipment storage building bonds. Denom. $1,000. Due 
$1,000 Feb. 15, 1943 to 1952. Bids are invited on interest rate and 
and premium. General obligations of the village, payable out of ad 
valorem taxes. —— to .-~ queues of a shop — 

uipment storage building for the Village reet Department, 
which is to be constructed as a National Youth Administration 
roject. 1 opinion of Fletcher, Dorsey, Barker, Colman & 
3arber, of Minneapolis, supporting the validity of the bonds will 
be furnished the purchaser without cost. The village will pay the 
cost of ——_ the bonds. 

875.00 curb and gutter construction certificates of indebtedness. Interest 
rate is not to exceed 4%, payable annually. Denom. $225, one for 
$200. Due. Feb. 15, as follows: $225 in 1943 to 1945 and $200 in 
1946. General obligations of the village. 

587.50 curb and gutter construction certificates of indebtedness. Interest 
rate is not to exceed 4%, payable annually. Denom. $150, one for 
$137.50. Due Aug. 15, as follows: $127.50 in 1943 and $150 in 
1944 to 1946. General obligations of the village. 

Dated Aug. 15, 1941. 


ST. PAUL, Minn.—BOND SALE—The $132,000 coupon semi-annual 
public welfare bonds offered for sale on Aug. 5—V. 153, Ry 583—were 
awarded jointly to Phelps, Fenn & Co. of New York, and the Wells-Dickey 
Co. of Minneapolis, as 1.20s, paying a price of 100.22, a basis of about 
1.16%. Dated Aug. 1, 1941. ue on Aug. 1 in 1942 to 1951, incl. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at prices to yield from 0.15% 
to 1.25%, according to maturity. 

OTHER BIDS—The Northern Trust Co. of Chicago was second best 
bidder offering 100.199 for 1.20s, while the First National Bank of Chicago, 
with a tender of 100.190 on the same rate, was third highest. 


WILLMAR INDEPENDENT SCHOOL DISTRICT NO. 47 (P. O 
Willmar), Minn.—BOND ELECTION—The School Superintendent states 
that an election will be held on Aug. 19 to vote on the issuance of $10,000 


athletic field bonds. 
MISSISSIPPI 


HATTIESBURG, Miss.—BOND OFFERING SCHEDULED—It is stated 
by Scott W. Pickel, Commissioner's Clerk, that Aug. 11 has been set as the 
tentative date for the sale of $185,000 school bonds. 


HEUCKS RETREAT CONSOLIDATED SCHOOL DISTRICT (P. O. 
Brookhaven), Miss.—BOND SALE DETAILS—The Chancery Clerk 
states that the $7,000 3% semi-ann. school bonds sold to the Deposit 
Guaranty Bank & Trust Co. of Jackson, as noted here—V. 153, p. 583— 
were purchased at a price of 100.214, and mature on June 1 as follows: 
$300 in 1942 to 1946 and $500 in 1947 to 1957, giving a basis of about 2.97%. 


OKOLONA, Miss.—BOND LEGALITY APPROVED—An issue of 
$124,000 4% general refunding bonds is said to have been approved as to 
legality by Charles & Trauernicht of St. Louis, Mo. Dated March 1, 1941. 


MISSOURI 


ST. JOSEPH, Mo.—BOND SALE—The $100,000 coupon semi-annua 
refunding bonds offered for sale on Aug. 1—V. 153. Pp. 427—were awarded 
to the City National Bank & Trust Co. of Kansas City, as 1%s, at a price 
of 101 S70. o Seale of about 1.61%. Dated Sept. 1, 1941. Due on Sept. 1 
in 1946 to 1961. 

The second best bid was an offer of 101.543 on 1%s, submitted by John 
Nuveen & Co. of Chicago. 


MONTANA 


LAUREL, Mont.—-BOND SALE DETAILS—The City Clerk states that 
the $25,000 sewage plant bonds sold to the Yellowstone Bank of Laurel, as 
2\%s, at 100.04—V. 153, p. 427—are in the denomination of $500 each, 
are dated July 1, 1941, and mature on July 1 as follows: $1,500 in 194 
to 1955 and $4,000 in 1956, giving a basis of about 2.12%. 


LAUREL, Mont.—BOND SALE—The $7,000 semi-annual instalation 
bonds offered for sale on Aug. 5—V. 153, p. 427—-were purc by the 
rg ree Board of Land Commissioners as 24s, at par, according to the City 
Clerk. 


TOOLE COUNTY SCHOOL DISTRICT NO. 14 (P. O. Shelby), 
Mont.—BOND SALE DETAILS—The District Clerk states that the 
$18,000 shop building construction and equipment bonds sold to the State 
Board of Land Commissioners, as 2s—V 153, p. 584—were purchased at 
par and mature $900 on July 1 in 1942 to 1961; callable after 10 years from 


date of issue. 
NEBRASKA 


BURT COUNTY BRIDGE COMMISSION (P. O. Decatur), Neb.— 
BOND PURCHASE CONTRACT—We are informed by the Robert E. 
Schweser Co. of Omaha, that they have contracted to handle the sale of 
approximately $600,000 4% coupon bonds, the proceeds to be used for the 
construction of a bridge across the Missouri River at Decatur. Denom. 
$1,000. Dated Sept. 1, 1941. Due on Sept. 1, 1971, callable prior to 
maturity. Interest payable M-S. 


FREMONT, Neb.—BOND ELECTION—The issuance of $29,000 
swimming pool bonds will be submitted to a vote at an election on Aug. 22, 
according to report. 


IMPERIAL, Neb.—BOND ELECTION—A $25,500 issue of gas revenue 
bonds will be submitted to the approval of the voters at an election on 
Aug. 12, according to report. 


LONG PINE SCHOOL DISTRICT (P. O. Long Pine), Neb.—BOND 
SALE DETAILS—The District Secretary now reports that the $36,212.95 
3%% semi-annual refunding bonds sold to the State, as noted here on 
March 8, were purchased at par and mature on Sept. 1 as follows: 
$1,212.95 in 1941, $1,000 in 1942 to 1945, $1,500, 1946 to 1950, $2,000, 
1951 to 1955, $2,500, 1956 to 1959, and $3,500 in 1960. 


OMAHA, Neb.—BANKS TO BUY WARRANTS—We quote in part as 
follows from the Omaha ‘‘World Herald’”’ of July 29: 

First step toward surmounting a city debt maturity peak in 1942-43 
was taken by the City Council roe &- when it contracted to sell to three local 
banks up to $800,000 worth of city warrants bearing 2% interest. Held 
as investments in the special assessment sinking fund, the Warrants cannot 
otherwise be liquidated at this time, since funds for redemption are to come 
f tax levies of future years. 

hasing banks are the First National, Omaha National and United 
States National, with the latter as joint trustee. The contract provides 
that none of the warrants shall be turned over to the banks prior to 1942, 
and that any income on warrants in excess of 2% be credited back to the 
city. The city may repurchase warrants at any time in blocks of $30,000 
worth or multiples thereof. 


RAVENNA, Neb.—BONDS AUTHORIZED—The issuance of $20,000 
refunding bonds is said to have been authorized recently. 


NEW HAMPSHIRE 


PORTSMOUTH, N. H.—BOND OFFERING—Bids will be received until 
11 a.m. on Aug. 13 for the purchase of $100,000 bonds, as follows: 
$35,000 equipment bonds. Due serially from 1942 to 1946 incl. 

65,000 paeanent improvement bonds. Due serially from 1942 to 1951 
nclusive. 

All of the bonds will be dated Aug. 1, 1941 and bidder is required to name 
one rate of interest for both issues. No bid for less than par and accrued 
interest will be accepted. — ae 


NEW JERSEY 


ATLANTIC HIGHLANDS, N. J.—PROPOSED BOND ISSUE— 
Borough Council recently considered an ordinance providing for an issue 
of $31,000 harbor bonds. 


DELAWARE RIVER JOINT BRIDGE COMMISSION (P. O. Cam- 
den), N. J.—PROPERTY MADE SUBJECT TO TAXATION—Governor 
Charles Edison recently signed a law permitting taxation of property of 
the Bridge Commission, which operates the Camden-Philadelphia Bridge, 
and subsequently urged Governor Arthur H. James of Pennsylvania, in a 
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letter, to place similar legislation before a special session of the Legislature 
expected to be convened by Mr. James. Governor Edison, according to 
~ ey report, pointed out that the New Jersey law permitting taxation 
of the Bridge Commission's pro y in Camden, previously tax-exempt, 
could not become operative until Pennsylvania adopted a similar law, and 
said, “‘the revenues of this Commission are such what its functions would 
in no war be curtailed by the payment of taxes to the City of Camden and 
= eho Laie. of Philadelphia, for any of its property which may be located 
n ty.” 


DUMONT, N. J.—BOND SALE—The Borough Police Pension Fund has 
purchesed an issue of $5.000 4% sewer bonds at par. Due $1,000 annually 
rom 1942 to 1946, inclusive. 


HACKENSACK, N. J.—BOND SALE—The $240,000 coupon or 
tered general refunding bonds offered Aug. 5—V. 153, p. 584—-were awarded 
to H. B. Boland & Co. of New York, as 1%s, at a price of 100.163, a 
basis of about 1.73%. _Dated Aug. 1, 1941 and due 315.000 annually on 
Dec. 1 from 1942 to 1957 incl. Other bids: 
— Int. Rate Rate Bid 
2% 100.60 


Bidder 
* B. J. Van Ingen & Co., Inc., and J. 8S. Rippel & Co__ 2% 00 
Fe Oe ie eR pao ly gin a 2% 100.37 
EE ES ae Rr ae a ao 2% 100.328 
Kean, Taylor & Co.; Campbell, Phelps & Co., Inc., 

Se ee ORE TN ao iin = ied ip itl ein a ks es 2% 100.299 
H. L. Allen & Co.; C. A. Preim & Co., and C. P. Dunn- 

El EE A RTE BAERS RRM SRS CIRCE. sae 2% 100.19 
John B. Carroll & Co.; Buckley Bros., and Ira Haupt 

ade I IGS aR Ea Ae BRA es ae Ta EN, Pe 2% 100.167 
* Shields & Co. and Minsch, Monnell & Co__________ 2.10% 100.44 
* Phelps, Fenn & Co., Inc. and Colyer, Robinson & Co_ 2.10% 100.435 
rE OO ere ee 2.20% 100.293 
ary County National Bank of Hackensack - - --____- 2.20% Par 

* Bid for $239,000 principal amount. 


HADDONF IELD, N. J.—BONDS SUBJECT TO CALL—In connection 
with the report in V. 153, p. 723, of the offering on Aug. 12 of $359,000 
not to exceed 244 % interest coupon or r refunding bonds, we sub- 
sequently learned that ail of the bonds will be subject to redemption on any 
interes. payment date at plus accrued interest, upon 30 days’ published 
notice, provided that in the case of redemption of a eee of the outstanding 
bonds the last maturing bonds then outstandin all be redeemed first. 
In connection with this provision, the Board of Commissioners has adopted 
@ resolution an wee | that in case of redemption of any of the outstanding 
bo , the amount of bonds redeemed in any one year shall not exceed the 
amount of one annual maturing instalment. 


NEPTUNE CITY, N. J.—PROPOSED BOND ISSUE—An ordinance 
providing for refunding of $334,000 bonds will have a public hearing by the 
City Council on Aug. 15. 


NEWARK, N. J.—13 REFUNDING PROPOSALS SUBMITTED— 
Mayor Vincent J. Murphy announced that 13 refunding proposals were 
submitted in response to the city’s announcement of its intention to under- 
take a readjustment of $109,000 000 of outstanding bonded debt—V. 153, 
p. 276. Mr. Murphy said he will examine the pane with impartial expert 
before deciding which is best for the city. Deadline for submission of offers 
was July 31. The Chase National Bank of New York joined with the 
Fidelity Union Trust Co., Federal Trust Co., Union National Bank, Howard 
Savings Institution and the National Newark & Essex Banking Co., all of 
Newark, in submitting a proposition. 

Other bids came from Union Securities Corp., Harriman Ripley & Co., 
Wainwright, Ramsey & Lancaster, Ira Haupt & Co., Starkweather & Co., 
Campbell, Phelps & Co., Inc., and Norman 8. Taber & Co., all of New 
York; Kirby L. Vidrine & Co., of Phoenix Ariz.; Carby J. Randolph of 
Martinsville, W. Va., and a combination formed by J. S. Rippel & Co. and 
B. J. Van Ingen. Another Newark group included Colyer Robinson & Co., 
Julius A. Rippel & Co., Adams & Mueller and Frank Van Blarcom. 

COMMITTEE TOSTUDY REFUNDING PROPOSA — Py Murphy 
on Aug. 6 aqpetased five men to study the plans referred to above. he 
co; ttee thus formed consists of Horace K. Corbin, President of the 
fidelity Union Trust Co., Newark; Walter L. Cropiey . municipal bond 
specialist of the Prudential Insurance Co.; Ernest F. Minier, President 
of the Carteret aorenes & Loan Association; Carl K. Withers, President of 
the Lincoln National Bank, and Lester H. Washburn of Reed, Hoyt, Wash- 
burn & Clay of New York, the city’s firm of bond consultants. 


OCEAN CITY, N. J.—BOND SALE—The $100,000 coupon or registered 
bonds offered Aug. 6—V. 153, p. 722—-were awarded to the Boardwalk 
National Bank of Atlantic City and the National Bank of Ocean City, 
seeneey . 28 2s, at a price of 100.105, a basis of about 1.98%. Sale con- 
sis or: 
$75,000 jetty bonds. Due Aug. 1 as follows: $7,000 from 1942 to 1946 incl. 

and $8,000 from 1947 to 1951 incl. 
25,000 street improvement bonds. Due an 1 as follows: $3,000 from 
1942 to 1946 incl. and $2,000 from 1947 to 1951 incl. 

All of the bonds will be dated Aug. 1, 1941. Other bids: 

Bidder— Int. Rate Rate Bid 
Ce ee Oe, bic dawecsdudatsccude 24% 100.417 


2% 9 

ey 6S kl Rees aetna aihen® 24%% 100.239 
Mackey, Dunn & Co. and Barclay, Moore & Co_... 24% 100.23 
gg RR I a a a cit I 24% 100.77 
B. J. Van Ingen & Co., Inc. and Buckley Bros- ----- 24% 100.399 
Bioren & Co.; Ira Haupt & Co. and Suplee, Yeatman 

OE «EG ET Ry LS RS 4 igen A Cee 2%% 100.31 
H. L. Allen & Co. and J. 8. Rippel & Co_-__--.---- 2% % 100.85 
C. C. Colli & Oo. and Burr @ Oe... ..ccsccccces 2%% 100.531 
Ws NEE Gon on ws bela oe Sodas ecdckwecce 2%% 100.275 


ROSELAND SCHOOL DISTRICT, N. J.—PLANS BOND ISSUE—An 
election will be held in the near future on an issue of $60,000 school building 
addition bonds. 


TUCKERTON, N. J.—BONDS EXCHANGED—An issue of $93,000 
4% a refunding bonds has been exchanged with holders of the original 
bonds, at par. Dated June 30, 1941. Denom. $1,000. Due Dec. 30 as 
follows: $1,000 in 1941; $4,000, 1942 to 1947 incl.; $5,000, 1948 to 1952 
jncl.; $6,000, 1953 to 1956 incl.; $7,000 in 1957 and 1958, and $5,000 in 1959. 


NEW YORK 


DOWNSVILLE, N. Y.—BOND OFFERING—Jardine Jackson, Village 
Clerk, will receive sealed bids until 4 P- m. (EST) on Aug. 18 for the pur- 
chase of $33,500 not to exceed 3% interest coupon or registered water 
bonds. ated Aug. 1, 1941. Denom. $500. ue Aug. 1 as follows: 
$1,000 from 1942 to 1974, incl., and $500in 1975. Bidder to name a single 
rate of interest for all of tne bonds. cipal and interest (F-A) payable 
at tne First National Bank of Downsville. General obligations of tne 
village payable as to both principal and interest from unlimited taxes 
upon all tne taxable property therein, and are to be issued for the purpose 
of acquiring from the Downsville Water Co. its plant, franchises, water 
rights, lands, dams, easements, pipes, mains, reservoirs, hydrants, water 
meters and other property appurtenant to the water system, and for the 
repairing, enlarging and improving of the system, and for the acquisition 
of ——— sources of water supply, rights of way and water mains and new 
equipment. 

Issued pursuant to and in strict compliance with the Constitution and 
statutes of the State, including, among others, Sections 222, 224 and 225 of 
Article 9 of the Village Law, subdivisions 1, 6, 16, 19, 37 and 38 of Section 
89, and Sections 128, 128a, 129 and 139d of Chapter 64 of the Consolidated 
Laws of 1909, known as the Village Law, and the Acts amendatory thereto, 
and in pursuance of the provisions of Sections 6, 6a, 7, 8a, 8b, 9 and 9b 
of Chapter 29 of the Consolidated Laws of 1909, known as the General 
Municipal Laws, and the Acts amendatory thereto, and in pursuance of 
Section 2 of Article 8 of the State Constitution and pursuant to proceedings 
of the Board of Trustees of the Village, duly had and in ali respects author- 
izing the same. The bonds will be awarded to the bidder offering to take 
them at the lowest rate of interest without reference to premium, and where 
two or more bidders offer the same lowest rate of interest, the bonds shall 
be awarded to the bidder offering the highest premium. Enclose a certi- 
fied cneck for $1,000, payable to the Village Clerk. 

The right is reserved to reject any and all bids. If the entire proceeds 
derived from the sale of the bonds are not used in the improvement of 
the water system, the issuer reserves the right to call the longer maturities 
which are not absorbed in such improvement. 

Bids will be opened at the office of the Mayor in the Village at 7:30 p. m. 
(EDT) on the above date. 
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the bids for the $35 not to exceed 5% interest Water District No. 3 
bonds offered Aug. 6—V. 1 Pi were rejected, owing to an error in 
the notice of sale. The issue will be reoffered at a later date, according to 
Edward A. Lemmler, Town Clerk. 


GUILFORD, NORWICH, BUTTERNUTS AND UNADILLA CEN- 
TRAL SCHOOL DISTRICT NO. 5 (P. O. Mount Upton), N. Y.— BOND 
OF FERING—Stanley J. Angell, District Clerk, will receive sealed bids 
until 2 p. m. (EST) on Aug. 15 for the purchase of $15,000 not to exceed 
6% interest coupon or tered building and improvemens bonds. Dated 
Aug. 1, 1941. Denoms. $1,000 and $506. Due $1,500 annually on Aug. 1 
from 1942 to 1951 incl. Bidder to name a single rate of interest, expressed 
in a multiple of i oF i1-10th of 1%. Principal and interest (F-A) payable 
at the Chase National Bank of New York. The bonds are uniimited tax 
obligations of the district and the approving legal opinion of Reed, Hoyt, 
Washburn & Clay of New York City will be furnished the successful bidder. 
spe check for $300, payable to order of the Board of Education, is 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
Long Beach), N. Y.—BOND SALE—The $80,000 coupon or stered 
refunding bonds offered Aug. 5—V. 153, Pp; 585—were awarded to Baker, 
Hughes & Treat, of New York, the only bidder, as 4s, at a price of 100.19, 
a basis of about 3.98%. Dated July 1S 1941 and due $8,000 annually on 
July 15 from 1952 to 1961 incl. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 17 (P. O. 
Franklin Square), N. Y.—BOND SALE—The $360,000 coupon or 
registered building bonds offered Aug. 1—V. 153, p. 585—w awarded 
to Shields & Co. and G. M.-P. Murphy & Co., both of New York, jointly, 
as 1.80s, at 100.31, a basis of about 1 18h . Dated ay 1, 1941 and due 
Jan. 1 as follows: $10,000 from 1943 to 1957 incl. and $15,000 from 1958 to 
1971 incl. Other bids: 


EVANS (P. O. Angola), N. Y.—BONDS TO BE REOFFERED—All of 
—V 


Bidder— Int. Rate Rate Bid 
Franklin Square National Bank; A. C. Allyn & Co., 

Inc. and E. H. Rollins & Sons, Inc__..----..----- 1,90% 101.06 
Union Securities Corp.; Estabrook & Co., and First of 

Pe CS i... cbs addinanededhuadiidinee site 2% 100.58 
Hateer, Demers @ O8,, WiGen on se qsenkasicsssgcnten> 2% 100.468 
Manufacturers & Traders Trust Co.; Kean, Taylor & 

Co. and Bacon, Stevenson & Co___....----..---- 2% 100.147 
Blair & Co., Inc.; George B. Gibbons & Co., Inc. and 

Roosevelt & Weigold, Inc....--....--.---..---- 2.10% 100.358 
Marine Trust Co. of Buffalo: R. D. White & Co., and 

B. J. Van Ingen & Co., Inc. .------.----.------ 2.20% 100.419 
Kidder, Pea y & Co. and Equitable Securs. Corp-. 24% 100.17 


ITHACA, N. Y.—BOND OFFERING—F. H. Springer, City Clerk, will 
receive sealed bids until 11 a. m. (DST) on Aug. 12 for the purchase of 
$239,000 not to exceed 6% interest coupon or registered bonds, as follows: 
$155,000 street improvement bonds. Due Aug. 15 as foilows: $15,000 from 

1942 to 1946 incl. and $16,000 from 1947 to 1951 incl. 

84,000 bridge bonds. Due Aug 15 as follows: $4,000 from 1942 to 1957 

incl. and $5,000 from 1958 to 1961 incl. 

All of the bonds will be dated Aug. 15, 1941. Denom. $1,000. Rate or 
rates of interest to be expressed in multiples of 4 or 1-10th of 1%, and must 
be the same for all of the bonds of each issue, but need not be the same for 
both issues. Principal and interest Sapien payable at the Chase National 
Bank, New York City. The bonds are unlimited tax obligations of the city 
and the approving legal opinion of Reed, Hoyt, Washburn & Clay of New 
York City will be furnished the successful bidder. A certified check for 
$4,780, payable to order of the city, is required. 


MONTICELLO, N. Y.—BOND OFFERING—Robert N. Benson, Village 
Clerk, will receive sealed bids until 3 p.m. (DST) on Aug. 18 for the purchase 
of pa Lon not to exceed 6% interest coupon or registered bonds, divided 
as follows: 
$23,884 sewer bonds of 1941. One bond for $384, others $1,000 and $500. 

Due Feb. 1 as follows: $1,384 in 1942; $1,000 from 1943 to 1951 
incl. and $1,500 from 1952 to 1960 incl. 

6,658 sewer assessment of 1941 bonds. One bond for $158, others $100 

each. Due Feb. 1 as follows: $358 in 1942; $300 from 1943 to 1951 
incl. and $400 from 1952 to 1960 incl. J 

All of the bonds will be dated Aug. 1, 1941. Rate of interest to be expressed 
in a multiple of 4 or 1-10 of 1%, and a different rate may be named on the 
respective issues. Principal and interest (F-A) payable at the Village 
Treasurer's office. Both issues will be secured by the unlimited taxing 
power of the village, although the sewer assessment bonds will be payable 
in the first instance from special assessments. A certified check for 2% of 
the bonds of each issue bid for, payable to order of the village, is required. 
Legal opinion ofj Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. 


MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. North Tarrytown), N. Y.—BOND OFFERING—Frank L, Martin, 
District Clerk, will receive sealed bids until 4 p. m. (DST) on Aug. 11 for 
the purchase of $33,944 not to exceed 6% interest coupon or registered 
improvement bonds. Dated Aug. 15, 1941. One bond for $ 4, others $1,000 
each, Due Aug. 15 as follows: ,944 in 1942 and $5,000 from 1943 to 1948 
incl. Bidder to name a single rate of interest, expr in a multiple of 
\% or 1-10th of 1%. Principal and interest (F-A) payable at the First 
National Bank, North Tarrytown, with New York exchange. The bonds 
ars fiad cede tse 9700, payable to order of the district” i required. Logal 
cert check for , Payable to order o e rict, isr ‘ 
opinion of Dillon, Vandewater & Moore of New York City will be furnished 
the successful bidder. 


NASSAU COUNTY (P. O. Minsela) N. Y.—BOND OFFERING— 

Harry L. Hedger, County Treasurer, { receive sealed bids until 11:30 

a.m. (EST) on Aug. 14 for the purchase of $825,000 not to exceed 4% in- 

terest coupon or registered bonds, divided as follows: 

$500,000 cutee F refunding bonds. Due $100,000 annually on Sept. 1 from 
1 to 1953 incl. 

325,000 emergency relief, series M, (home relief) bonds. Due Sept. 1 as 
follows: $30,000 from 1942 to 1946 incl. and $35,000 from 1947 
to 1951 incl. 

All of the bonds will be dated Sept. 1, 1941. Denom. $1,000. Rate or 
rates of interest to be expressed in multiples of 4 or 1-10th of 1%, and must 
be the same for all the bonds of each issue, but need not be the same for 
both issues. Principal and interest (M-S) — at the County Treasurer's 
office. Delivery of and payment for the bonds will be made at the Nassau 
County Trust Co., Mineola, unless otherwise agreed. A certified check for 
$16,500, payable to order of the County Treasurer, is required. Legal 
opinion of eed, Hoyt, Washburn & Clay of New York City will be fur- 
nished the successful bidder. 


NEW YORK CITY TUNNEL AUTHORITY, N. Y.—$2,000,000 
BONDS TAKEN BY RFC—The Reconstruction Finance Corporation ac- 
quired on July 8 an additional $500,000 eK Battery-Brookl Tunnel 
construction bonds, thus increasing to $2,000,000 its total holdings of the 
projected issue of $57,000,000. 


ROTTERDAM FIRE DISTRICT NO. 2 (P. O. Schenectady), N. Y. 
—BONDS VOTED—At an election on July 28 the voters authorized an 
issue of $5,000 fire apparatus bonds. 


SIDNEY, N. Y.—PROPOSED BOND SALE—Harold R. Hoyt, Village 
Clerk, reports that an offering of water and street bonds will be made soon | 


WARRENSBURG, THURMAN, CHESTER, BOLTON, CALDWELL, 
HORICON, STONY CREEK AND JOHNSBURG CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. School St., Warrensburg), N. Y.—BOND 
OFFERING—Charles H. Brown, District Clerk, will receive sealed bids 
until 2 p. m. (DST) on Aug. 12 for the purchase of $336,000 not to exceed 
5% interest coupon or registered building and improvement bonds. Dated 
June 20, 1941. nom. $1,000. Due June 20 as follows: $8,000 from 1942 
to 1945 incl.; $10,000, 1946 to 1949 incl. and $12,000 from 1950 to 1971 incl. 
Bidder to name a single rate of interest, expressed in a multiple of \ or 
1-10th of 1%. Principal and interest (J-D) payable with New York exchange 
at the Emerson National Bank, Warrensburg, or at the National Com- 
mercial Bank & Trust Co., Albany. Bonds are Gtrecd pepeces obligations of 
the district, payable from unlimited taxes. A certified check for $6,720, 
payable to order of Lee F. Stockton, District Treasurer, is required. 1 
opinion of Dillon, Vandewater & Moore of New York City will be fur- 
nished the successful bidder. 
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WHITEHALL (P. O. Whitehall), N. Y.—BOND OFFERIN 
Guerdon Hardy, Town Clerk, will receive sealed bids until 1:20 p. m. (Ds) 
on Aug. 14, for the purchase of $34,000 not to exceed 5% interest coupon or 
registered red bonds, as follows: 
$6,000 home relief bonds. Denoms. $500 and $750. Due March 1 as 

flows: $500 from 1942 to 1944, feel. and $750 from 1945 to 1950, 
usive. 
28,000 highway jmorevenent bonds. Denom. $1,000. Due $7,000 on 
arch | from 1942 to 1945, inclusive. 

All i. the bonds will be dated Sept. 1, 1941. Bidder to"name a single rate 
of interest, expressed in a a e of % or 1-10th of 1%. Principal and 
interest (M-8) a at the erchants National Bank, Whitehall, with 
New York exchange. Bonds are direct general obli tions of the town, 

payable from unlimited ad eo . - A certified check for $680, 
eavable to order of the town, is r Legal opinion of Dillon, Vande- 
water & Moore of New York City eat my furnished the successful! bilder. 


YONKERS, N. Y.—NOTE OFFERING—W. A. Schubert, City Comp- 
troller, will receive sealed bids until noon oe? on 14 fist 12 for the purchase 
of $500,000 tax anticipation notes. Dated 49 Due April % 
1942. Legality approved by Hawkins, Delnt fheid & cagadiog of N. 


City. 
NORTH CAROLINA 


CALDWELL COUNTY (P. o, Lenoir), N. C.—BOND ag lay 
Sealed bids will be received until] 11 a.m. on Aug. 12, by W. E. Easter 
Secretary of the Local Government Commission, at his office in ae 
for the purchase of $14,500 school buil bonds. Dated Aug 
Due on Feb. 1 as follows: $1,500 in 1944, $1,000 in 1945 to 1947 4 s] ‘2° 006 
1948 to 1952, all mee on sie option of prior payment. .. a Will be no 
auction. 1,000, except bonds numbered 1 for $500; coupon 
bonds r terable as to principal alone; prin. and int. ras payable in 
legal tender in New York City; — obligations; unlimited tax; delivery 
ome or about Aug. 28, at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 

6% per annum, in sauteipece of 4% of 1%. Each bid may name one rate for 

rt of the bonds having the earliest maturities) and —- rate for the 

lance, but no bid may name more than two rates, and each bidder must 
specify ‘in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the county, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon 
all of the bonds until their ppertee J maturiti No bid of less than par 
and accrued interest will be entertain 

Bids are required on forms to be with additional information 
and each bid must be accompanied by a certified check upon an incorpo- 

rated bank or trust company . Payable unconditionally to the order of the 
State Treasurer for $290 he appro opinion of Masslich & Mitchell, 
New York City, will be furnished the purc 

In the event that pet to Ay dghvery of the bonds the income received 
by private holders of the same type and character Shall be 
taxable by the terms of any ye income tax law, the successful bidder 
may, at his election, be relievd of his obligations under the contract to 

ase the bonds and in such case the deposit accompanying his bid will 


NORTH CAROLINA, State of —LOCAL BOND ISSUES APPROVED— 
Government Commission is said to have approved the issuance of 

the | follo bonds 
$49,000 Bailey water and sewer bonds. 

17,000 Canton street, water and sewer bonds 
+6 ‘393 Columbia refun ond | pena bonds. 
aisle Hickory refunding 

5,000 Scotland County a Shoal (Building bonds. 
ot" 000 Statesville airport bonds. 

1,000 Tryon refun bonds. @ 


REEMS CREEK aS eOLIDATED SCHOOL DISTRICT (P. O. 
Asheville), N. C.— “5 Eee Gee bids will be received until 
ae = igh be we ‘in hale icigh, f th 2h BaD 500 40% 

n, at his office in Ra r 
semi-annual school bonds. Dated July 1 "1941. Sal . » ee 


NORTH DAKOTA 


MOUNTRAIL COUNTY SCHOOL DISTRICT NO. 82 (P.O. Stanton), 
N. Dak.—BOND SALE DETAILS—The og Clerk states that the 
refundi ine bonds sold to the State— ee Pf 724—were purchased 
as 2%s at par, and mature $2,000 in 1942 > “1b85 Back 


KRAMER, N. Dak.—BOND SALE—The $2,000 semi-ann. village half 

bonds 5 ote fered for for sale on Aug. re 153 p. 723—were yrardet $e ag Siete 
Insurance e 

in 1945. 1947, 1949 and 1041. ee 


NORTH DAKOTA, State of—CERTIFICATE SALE—The semi- 
oy A 1 ty tt3 indebtedness warded to ry at ye North Dekets. 
— a e of No ota, 

of Pena the euiy a as follows: 


(Subject to an’election.) 


certificates at 2%. Dated Aug. 1, 1941. Due on7A 
170 O00 State Capitol ng¥ certificates. 2 Dated ; 419 942. 
1941. Dueon Jan. July 1, trem Jan. 1, 1942 to July 1, 1046: 


OHIO 


AKRON, Ohio—BOND ‘soy $910,988.40 coupon refunding 
bonds offered Aug. 4—V. 153, 429—were awarded to a syndicate com- 
of the BaneOhio Ve Co., Columbus; Stranahan, H & Co. 
; Toledo, Otis & Co.; McDonald-Col llidge & ‘Co., and Merrill, Turben 
ae nee tee Sa Pach LDS tte Senet Oo ght Sd 
ue ‘ollows: ° 

= 1944 to 1952, incl. Other,bids: . and $01 

Int. Rate Rate Bid 


Bidder— 

Provident Savings peak & Trust Co.; Blyth & Co.; 
re. Miller & Co.; Bren, Sutherland & Co.; 
Breed Harrison; VanLahr » Doll & Isphording, 
and Weil, Roth & Irving SRT Pa esi ana 

Hawley, Shepard & Co.; Braun, Bosworth & Co.; 
Field, Richards & Co: Fahey, Clark & Co., and 
First Cleveland 


24% 100.82 


24% 100.57 


Fox, Reusch & Co.; C. F. Childs & Co.; McDo Ae 
Condon; Seasongood & Mayer; P. E. Kl Kline, 
Commerce-Union Bank, Nashville; Katz & O° Brien, 
Kalman & Co.; Glover & MacG regor; Moore, 
Leonard & Lyne ch; Baum, Bernheimer Co.;: Ball. 
Coons & Co illiam J. Mericka & Co.; Fuilerto 
& Co., and Bohmer-Reinhart & Co 2% % 100.47 


ALLIANCE, Ohio—BOND SALE DETAILS—The 16.0 pe rage build- 

ing bonds awarded J July Figo the beg avings = & Trust. Co. 4 
nnati— were sold as a, at par plus @ premium © 
$8}. eo. soinoh to 100. Bi. Je: of about 1. pk ¥ ach ds e » b 

500 street clea epartment e ment nm urchased the 

pm... “aay ‘by VanLabhr, Doll & Isphording, of Cinci incinnati, ween sold as 1 \s, 
at par plus a premium of $1. 50, equal to ‘100.023, a basis of about 1 gia 


BERGHOLZ, Chie—BONDS SOLD—Fenner & Beame, of Chicago, p 
chased $75,000 4% f. waterworks revenue bonds. Dated 
July 15, 1941. po By “si 000 and d $500. Due Oct. 1 as follows: $1, 500 
from £089 to erg ae ; $2,000, 1946 to 1951, incl.; $2, — 1952 aaa 1953: 

,000 fro. to 1966, inel.; $3,500 in 1 1967, 1968 and 1969, and $4,000 
in 1970. tH maturing on and after Oct. 1, 1951, are callable at 105 
on Oct. 1, 1950, or on any subsequent interest apes in inverse order of 
maturity by lot. Principal and interest (A-O) payable at, at the Village 
on ane ely 8 office. ity to be approved by Thomas M. Miller, of 


™ CANTON CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
BO Le cern Set aS entation, the only’ bidder, purchased the $130.- 
un : a 
Optional after Nov. 30. —- . vas — a 
CINCINNATI, Ohio—1942 
Council's Bond 
to the ay Coun 
that peri 


Dnwccacecescese 


BOND ISSUE opr pote City 


me Cossmees has submitted its 1942 bond 
viding for the issuance of $4,815,495 of 
The total i ieceden $3,502,495 referendum bonds and $1 313, 000 


The Commercial & Financial Chronicle 





Aug. 9, 1941 


bonds. The program does not provide for flood prevention Seapine. 
although it is expected that $1 500,000 will be spent on such projects 

the year. It is further roposed that the Council submit the Melowwine bon 
issue measures to the electorate at the November general election: $4,000,- 
000 highway a $1,500,000 for hospitals and $2,000,000 for the recre- 
ation commission 


CIRCLEVILLE, Chie pone SALE—The $2,000 real i. purchase 
bonds offered Aug. 2—V. 153, p. 429——were awarded to J. A. White & Co. 
of Cincinnati, as 2\s, at par plus a premium of $2.11, catia fo 100.105. 
Dated June 15, 1941 and due $1,000 on Dec. 15, 1942 and .. ae 
Froveqens Savings Bank & Trust Co. of Cincinnati bid a xR... of $2.20 
‘or 2%s 


COLDWATER, Ohio—BOND SALE—The $12, 748 § 

street improvement bonds offered Aug. 4—V. 153, 

to the BancOhio Securities Co., Columbus, as ine. A par 

of $38.25, equal to 100.30, a basis of about 1 45%. Dated =a 1, 1941 and 

due Oct. 1 as follows: $1,748 in 1942; $1,000 from 1943 to 1949 incl. and 

$: 000 in 1950 and 1951. ‘Second high bid of 100.218 for 1 14s was made by 
. A. White & Co. of Cincinnati. 


COLUMBUS, Ohio—BOND OFFERING—Helen T. Howard, City 
Clerk, will receive sealed bids until noon fw Lt on Aus. Phe for the purchase 
of $542, 000 not to exceed 4% interest refun Ging om Dated Aug. 1, 
1941. Denom., $1, . Due as follows: $20, aos 1 and Nov. 1 in 
1943 and 1944. and $21,000 May 1 and Nov. 1 from 1945 to 1955, incl. 
Rate of interest to be expressed in multiples of % of 1%. Princi cipal and 
interest (M-N) payable a the City urer’s office. hese bonds are 
issued to — ath a similar amount which mature during 1941, and are to be 
in coupon form but may be registered as provided by law. Payable from 
taxes levied without tax imitations. Bids to be on forms furnished the 
city. Legal opinion of Squire, Sanders & Dem of Cleveland will be 
furnished the successful bidder. A certified check for 1% of the bonds bid 
for, payable to order of the City Treasurer, is required. 

BOND SALE POSTPONED—Helen T. Howard, Fo Clerk, later an- 
nounced that the above sale had been postponed to Aug. 21. 


EAST LIVERPOOL, Ohio—BOND ELECTION—An election will be 
held Aug. 12 on the question of issuing $35,000 street improvement bonds. 


EUCLID, Ohio—NOTE SALE—The issue of $30. 000 delinquent tax 
anticipation notes offered Aug. 4 was er to Siler, Roose & Co. of 
Toledo, a, oe, at par 2 -y Ad a premium of xe to 3,400. 403. a basis 
of about 3 ated 1, 1941. he, ,000 
July 1, 1932: oe C00 Jan. 1 _ July 1 from 1943 to oie. 4 yo! 000 
Jan. 1, 1947. Principal and interest oy») payable at the Cit urer’s 
office. Issued in an a ee oy of the collection and d bution of 
delinquent taxes and owing to the city, under authority of, pursuant to, 

and in full compliance with the general laws “s the State, parti ly Section 
2293—43A, General Code, and papeuant dinance No. 7429, duly 
adopted by the City Council on uly 2, 1941, for the purpose of paying 
unsecured indebtedness as defined in Section 2293—43, General Code, and 

incurred prior to Jan. 1, 1941, which the city is unable to pay except by the 
issuance of such tax anticipation notes. 

FRANKLIN RURAL SCHOOL DISTRICT (P. O. Duncan Falls), 
Ohio—NOTE SALE—The Citizens National Bank of Zanesville purchased 
on July 23 an issue of $3,038.87 second series refunding notes as 1.65s. 
Due in two years. Optional after Nov. 30. 


GLANDORF RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Tiffin National Bank of Tiffin purchased on July 18 an issue of $2,- 


ia] assessment 
were awarded 
lus a premium 


935.46 second series refunding notes as 2s. Due in two years. Optional 
after Nov. 30. 
GREEN fyb a + 4 RURAL SCHOOL DISTRICT (P. O. Cin- 


hio—BOND OFFERING—C. G. Lepple, Clerk of the Board 


cinnati, R 7), O for the pur. 
e a 


of Education, will receive mo oids until 8 p.m. on Aug. 25 
chase of $112/800 not to exceed 4 % interest cou wg f caul ent and 
improvement bonds. Dated Dec. 16, 1940. 00. ue $4,700 
annually on Oct. 1 from 1942 to P5965 incl. Rate + interest to be ex- 

ressed in a multiple of 4 of 1% Interest A-O. A certified check for 
SI. 200, payable to order of the Board of Education, is required. (The 
above issue was previously offered Dec. 30, 1940, and the sale postponed 
because of a taxpayers’ suit —V. 153, p. 148.) 


LAKEVILLE SPECIAL SCHOOL DISTRICT, Ohio—NOTE SALE 


—The Adams Bank of Millersb purchased on July "18 an issue of $1,655.95 
second t series refunding notes as 1.35s. Due in two years. Optional after 
0 


LIBERTY RURAL SCHOOL BeeTRecr (P. O. Marysville), Ohio— 
NOTE SALE—The First National Bank of Marysville purchased on July 19 
an issue of $2,448.85 second series refunding notes as 2s. Due in two years. 
Optional after Nov. 30. 


LOWELL VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 

Gouge T. Lennon & Co. of Coiumbus purc on July 10 an issue of 

95 second series refunding notes as 1.90s. Due in two years. 
Optional after Nov. 30. 


MADISON RURAL SCHOOL DISTRICT (P. O. Washington), Ohio 
—NOTE SALE—The Quaker Pry 4 National Bank of Quaker City purchased 
on July 19 an issue of $2,507 second series refunding notes as 1.74s. 
Due in two years. Optional after Nov. 30. 


MAUMEE oes SALE—The $35,000 village hall improvement 
aes offered Aug. 1—V. 153, p. 430—-were awarded to Braun, Bosworth & 
of Toledo, as 2s, at ‘Par plus a a of $316, equal ° 100.902, a 
basis of about 1 92%. ted Aug. 1941, and due ¥ 
$1,000 from 1942 to 1952, incl., and $2, 100 trom 1953 to 1964, AS nd 
high bi bid of 100.637 for 2s was made by Stranahan, Harris & Co., Inc,, 


MONTGOMERY SCHOOL DISTRICT, Ohio—BOND OFFERING— 
Morton F. Hoffman, District Clerk, will receive sealed bids until noon on 
A 16 for the purchase of $25.08 006 2 not to cogeee 4 hw coupon or 

regieered building bonds Aug. 1, . $1,000 and 
$500. Due Dec. 1 as follows: $1,000 from 1943" to 1952. ‘aa. and $1,500 
from 1953 to 1962, incl. Interest J-D. Rate of interest to be expressed 
in multiples of 4 ot 1%.. The i are meee © from untimited taxes. 
No conditional bi will be be received. Purchaser will furnish approving 
opinion at his own 4. A certified check for 1% of the bid, eayahis 
to order of the District et. required. 


NEW BOSTON, Ohio—BOND OFFERING—Ronald Greene, City 
Auditor, will receive sealed bids until 7:30 Pp. m. on Aug. 19 for the purchase 
of a 000 not to exceed 6% interest street improvement bonds. Dated 
Sept. 1, 1941. Denom. $1,000. Due Nov. 1 as Prollows: iA .000 from ios 
to 1950, incl., and $4,000 in 1951. Rate of interest to be expressed in 
multi a Py’ % of 1%. Interest M-N. No cuueed bids will be re- 
— A certified check for 1% of ee re. pane to order of the city, 

uired. Legal opinion of Peck aaa & Gorman, of 
Cincinnati will be furnished the taal Gs 


NEW CONCORD, Ohio—BOND SALE ta . $20, ve coupon 
sani sewer bonds awarded June 30 to the BancOhio Securities Co. of 
Columbus—V. 153, p. 130—were sold as 2%s at par plus a oemiums of 
$185, equal to 100.925, a basis of about 2.16%. 


ORANGE SCHOOL DISTRICT (P. O. Delaware), Ohio—NOTE 
SALE—The First National Bank of Delaware purchased on July 18 an 
issue of $2,741.57 second series refunding notes as 1.95s. Due in two years. 
Optional after Nov. 30. 


PEEBLES VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The $3,786 second series refunding notes offered "July 12 — awarded to 
VanLahr, Doll & Isphording, of Cincinnati, as 1 


July 15 D 15, 1943. tional afte Nov. 3 30. Other bids: 
’ . onal after Nov. 
Bidder 1941 ee = “= oon 


George T. Die Oe ng ic ckgnecstctuedestsiakeabeeoeneese 
Farmers Bank & Savings Co., Peebles...--.------------------- 1.008 
POMEROY, Ohio—BOND SALE—The $10,000 coupon refunding bonds 
offered A ug. 4—V. 153, p. 430—were awarded to the =. “1 ‘frying 
ua 


Co. of Cincinnati, as 24s, at par plus a peer ¢ of $4,e 
basis of about 2. 24%. Dated May 1, 1941 and due $1, on May 1 and 
Nov. 1 from 1944 to 1948 incl. Second high bid of 100. 162 for 214s was made 
by Ryan, Sutherland & Co. of Toledo. 


RILEY RURAL SCHOOL DISTRICT (P. O. Pandora), Ohio—NOTE 
SALE—The First National Bank of Pandora purchased on Faby 18 an issue 
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of $3,849.27 second series refunding notes as 2.45s. Due in two years. 
Optional after Nov. 30. . 


SHADYSIDE EXEMPTED SCHOOL DISTRICT, Ohio—NOTE SALE 
—The $9 559.03 second series refunding notes offered July 24 were awarded 
to VanLahr, Doll & Isphording, of Cincinnati, as 1.35s. Due in two years. 
Optional after Nov. 30. 


SHARONVILLE VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—The Ohio National Bank of Columbus was awarded on July 18 an 
issue of $3,228.14 second series refunding notes as 1.99s. Due in two years. 
Optional after Nov. 30. 


TIPPECANOE CITY EXEMPTED VILLAGE SCHOOL DISTRICT, 
Ohio— NOTE SALE—The Quaker City National Bank of Quaker City was 
awarded on July 14 an issue of $5,951.42 second series refunding notes as 
1.19s. Due in two years. Optional after Nov. 30. 


UNION-SCIOTO RURAL SCHOOL DISTRICT (P. O. Chillicothe), 
Ohio—NOTE SALE—The First National Bank of Chillicothe purchased on 
July 24 an issue of $6,590.46 second series refunding notes as 1.45s. Duein 
two years. Optional after Nov. 30. 


UNION TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Rush- 
town, R. F. D. No. 1), Ohio—NOTE SALE—The Portsmouth Banking 
Co. of Portsmouth purchased on July 18 an issue of $3,666.59 second series 
refunding notes as 1.85s. Dueintwo years. Optional after Nov. 30. 


UNION TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Route 

o. 1, Mason), Ohio—NOTE SALE—The Monroe National Bank of 
Monroe purchased on July 18 an issue of $3,770.46 second series refunding 
notes as 1.85s. Due in two years. Optional after Nov. 30. 


WELLINGTON VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE 
—The Ohio National Bank of Columbus purchased on July 24 an issue of 
$5,504.77 second series refunding notes as 1.54s. Due in two years. 
Optional after Nov. 30. 


WILLARD EXEMPTED SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Tiffin National Bank of Tiffin purchased on July 24 an issue of $8,984.08 
second series refunding notes as 1.30s. Due in two years. Optional after 


Nov. 30. 
OKLAHOMA 


OKLAHOMA CITY, Okla.—ADDITIONAL BONDS CONTEM- 
PLATED—H. E. Bailey, City Manager, is reported to have said that 
an additional bond issue of $1,000,000 may be required to supplement 

roceeds of the $6,911,000 already marketed for construction of the Upper 

luff Creek water project. Since the estimates were completed, he reported 
construction costs have risen rapidly. 


OREGON 


JEFFERSON WATER CONSERVANCY DISTRICT (P. O. Madras), 
Ore.—BOND ELECTION—The issuance of $44,000 not to exceed 6% semi- 
ann. water bonds will be submitted to a vote on Aug. 23. Due $2,000 on 
Jan. and July 1 in 1942 to 1952, incl. 


LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 4 (P. O. 
Elmira), Ore.—BONDS OF FERED—Sealed bids were received until 7 p.m. 
on Aug. 9, by Earl Bryan, District Clerk, for the purchase of $8,000 school 
bonds. Dated Sept. 1,1941. Due $1,000 on Sept. | in 1943 to 1950, incl, 


MALHEUR COUNTY SCHOOL DISTRICT NO. 23 (P. O. Malheur), 
Ore.—BOND OFFERING—Sealed bids will be received until 8:30 p: m. 
on Aug. 12, by Fred A. Strey, District Clerk, for the purchase of $7,500 
school bonds. Interest rate is not to exceed Bio. a M-S. Dated 
Aug. 1,1941. Dueon Sept. 1 as follows: $1,000 in 1943 to 1948 and $1,500 
in 1949. Prin. and int. payable at the County Treasurer's office or at the 
fiscal agency of the State in New York. A $750 certified check must 
accompany the bid. 


NORTH BEND, Ore.—BOND OFFERING—lIt is reported that sealed 
bids will be received until Sept. 23, by the City Clerk, for the purchase of 
$19,000 not to exceed 34 % semi-ann. refunding bonds. 


NYSSA, Ore.—BONDS NOT SOLD—The $13,000 not to exceed 4% 
semi-annual water works improvement revenue bonds scheduled for sale 
on Aug. 4—V. 153, p. 430—-were not sold as all bids were rejected, accord- 
ing to the City Recorder. He states that the City Council decided the 
amount was insufficient and a special election will be held in the near 
eee, a6 which time the voters will be asked to approve a larger amount 
°o n 


PORT OF BANDON (P. O. Bandon), Ore.—PRICE PAID—Secreta: 
Rosa now reports that the $10,000 time warrants sold to Atkinson-Jones 
Co. of Portland, as 2%s, as noted here on May 3, were purchased at a price 
of 99.17, a basis of about 3.04%. Due $2, in 1942 to 1946, incl. 


PORTLAND, Ore.—BONDS AUTHORIZED—We understand that the 
City Council recently approved an issue of $500,000 water system bonds. 


UMATILLA COUNTY SCHOOL DISTRICT NO. & (P. O. Echo)» 
Ore.—BONDS DEFEATED—The Clerk of the Board of Education states 
that the voters turned down a pom to issue $20,000 gymnasium- 
auditorium bonds at an election held on July 19. 


PENNSYLVANIA 


EAST BRADY, Pa.—BONDS AUTHORIZED—An issue of $7,000 3% 
fire cegecates bonds has been authorized for future sale. Dated Aug. 1 
1941. Denom. $500. Due $1,000 on Aug. 1 from 1943 to 1949 incl. Principal 
and interest (F-A) payable at the Peoples National Bank, East Brady. 


EAST PIKE RUN TOWNSHIP SCHOOL DISTRICT (P. O. Cali- 
fornia), Pa.—BOND SALE—The $25,000 coupon current expense bonds 
offered Aug. 4—V. 153, p. 724—-were awarded to Glover & MacGregor, 
of Pittsburgh, as 1%s, at par. Dated Aug. 1, 1941 and due Aug. 1 as 
follows: $2,000 in 1942; $3,000, 1943 to 1945, incl.; $2,000, 1946; $3,000 
in 1947 and 1948, and $2,000 from 1949 to 1951, inclusive. 


ERIE, Pa.—BOND OFFERING—Michael J. Henry, City Clerk, will 
receive sealed bids until noon (DST) on Sept. 5 for the purchase of $190,000 
1%,.1%4%.14%.1%%,.2%,24%%, 24%, 2% % or 3% coupon, register- 
able as to principal only, funding and improvement bonds. Dated Sept. 1, 
1941. Denom. $1,000. Due pt. 1 as follows: $10,000 from 1942 to 
1945 incl.; $15,000 from 1946 to 1948 incl. and from 1950 to 1956 incl. 
Bidder to name a single rate of interest for all of the bonds. Principal and 
interest (M-S) payable without deduction for any tax or taxes, except 
succession or inheritance taxes, now or hereafter levied or assessed thereon 
under any present or future law of the Commonwealth of Pennsylvania, 
all of which taxes the city assumes and agrees to pay. Bonds will be pay- 
able from ad valorem taxes within the taxing limitations placed by law 
upon cities of the third class. Issued subject to favorable legal opinion of 
Townsend, Elliott & Munson, of Philadelphia, and to the approval of the 
Pennsylvania Department of Internal Affairs. A_certified check for 2% 
of the bonds bid for, payable to order of the City Treasurer, is required. 


EXETER TOWNSHIP SCHOOL DISTRICT (P. O. Tunkhannock), 
Pa.—BOND ELECTION—At an election on Sept. 19 the voters will con- 
sider an issue of $13,200 school bonds. 


FERNDALE (P. O. 619 Ferndale Ave., Johnstown), Pa.—BOND 
SALE DETAILS—The $18,000 refunding bonds awarded July 28 to 
Phillips, Schmertz & Co. of Pittsburgh—V. 153, p. 725—were sold as 2s, 
at par plus a premium of $110, equal to 100.611, a basis of about 2.16%. 


HOMESTEAD, Pa.—SITE OF $85,000,000 DEFENSE PLANT—The 
United States Steel Corp. announced July 21 than an order has been issued 
for a oes evacuation of half the steel town of Homestead, to make way 
for building of an $85,000,000 armor plate plant the Government. The 
plant, which will produce plate and other special steel] products for the 
anes + program, will be built on the town site as soon as the ground 
can cleared. 

It was reported that the clearing job was to be completed within two or 
three weeks. It included razing or moving 1,363 buildings, among which 


are 11 churches, five schools, 46 general stores, 28 saloons, many garages 
and smal! factories, and a water works. Telephone lines will be moved 
and streets torn = 

Jesse Jones, Federal Loan Administrator, previously approved the plant 
project as woiked out by Office of Production Ma 
technicans of the Carnegie Illinois Steei Corp., 


ement officials and 
nited States Steel 
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subsidiary. Mr. Jones, in announcing the approval, said productionJof 
armor plate at the plant would begin ‘‘within eae year.” . i 


JENKINTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The 
$28,000 school improvement bonds offered July 7—V. 153, p. 131— 
were awarded to Warren A. Tyson Co. of Philadel , as . 

a premium of $397.60, equal to 101.42, a basis of about 1.11%. Dated 
J ae 1941 and due July 1 as follows: $7,000 in 1946; $2,000, 1947 and 1948; 
$1,000, 1949 to 1951 incl.; $2,000, 1952 and 1953; $1,000, 1954 to 1956 incl.; 
$2, 1957 and 1958, and $1,000 from 1959 to 1961 incl. Second 

bid of 101.316 for 144s was made by Schmidt, Poole & Co. of Philadel 2 


LANSDALE SCHOOL DISTRICT, Pa.—PLANS BOND ELECTION— 
Ralph R. Smith, Superintendent of Schools, reports that an election will be 
held on the question of issuing $125,000 buil bonds. 


LOWER ALLEN TOWNSHIP SCHOOL DISTRICT P. Oo. Camp 
Hill), Pa.—BONDS NOT SOLD—ISSUE REOFFERED—1in connection 
with the offi on July 30 of $21,000 2% coupon, registerable as to 

rincipal only, building bonds—V. 153, p. 430—we were informed by 
yers & Myers of Lemoyne, that no bids were submitted for the issue. 
At the time set for age Ko tenders, the District y preseqees to 
the Board of Education a large number of sealed envelo which he had 
hesitated to open pricr to the meeting. m examination the envelopes 
contained requests for information concerning the school district and the 





bond issue. Although a local banking institution was prepared to purchase 
the bonds at at private sale, it was evident that prospective bidders 
robably failed to bid because of the lack of information, g to the 


istrict solicitors. The School Board thereupon decided to readvertise 

the issue, with sealed bids to be received by W. V. Greenfield, District 

Secretary, until 8 p. m. (DST) on Aug. 11. In addition to particulars of 

the off provinaey given—V. 153, p. 430—we are informed that the 

district will pay for the ting of the bonds, but will not pay for legal 

opinion that may be required by the successful bidder. The bonds are not 
ble and were not authorized by an election. 


MARPLE TOWNSHIP SCHOOL DISTRICT (P. O. Broomall), Pa.— 
BOND OFFERING—Wilmer F. Loomis, District Secretary, will receive 
sealed bids until 8:15 p. m. (DST) on Sept. 5 for the purchase of $24,000 
1% 14%,.14%.1%%,2%,2u4%, 2 , 2% % or 3% coupon, register- 
able as to principal only, joint school addition bonds. Dated Sept. 1, 1941. 
Denom. $1,000. Due $2,000 annually on Sept. 1 from 1942 to 1953 incl. 
Bidder to name a single rate of interest for all of the bonds. Principal and 
interest (M-S) payable without deduction for any tax or taxes, except 
succession or inheritance taxes, now or hereafter levied or assessed thereon 
under any present or future law of the Commonwealth of Pennsylvania, all 
of which taxes the district assumes and to pay. These obligations 
will be payable from ad valorem taxes within the taxing limitations placed 
by law upon school districts of this class. Issued subject to favorable legal 
ay, of Townsend, Elliott & Munson, of Philadelphia, and to the approval 
of the Pennsylvania Department of Internal Affairs. A certified check for 
2% of the bonds bid for, payable to order of the District Treasurer, is 


required. 
NORTH VERSAILLES TOWNSHIP SCHOOL DISTRICT (P. O. 
McKeesport), Pa.—BOND ELECTION—At an election on Sept. 9 the 


voters will be asked to authorize an issue of $350,000 building bonds 


* —_-— “2 
OLYPHANT, Pa.—BOND OFFERING—Harry Metrinko, Borough 
Secretary, will receive sealed bids until 8 p.m. on Aug 26 for the purchase 
of $35,000 not to exceed 4%, interest Cpexeting. revenue bonds. Dated 
May 1, 1941. Denom. $1,000. Due $5, on Noy. 1 from 1942 to 1948 
incl. Interest M-N. The bonds are being issued subject to approval of the 
Pennsylvania Department of Internal Affairs. Legal opinion of pases, 
Scully & Churchill of Pittsburgh will be furnished the successful bidder. 


—_ 
” PHILADELPHIA, Pa.—BOND EXCHANGES INCREASED—Drexel 
& Co. of Philadelphia and Lehman Bros. of New York, joint managers of the 
$131,064,000 bond exchange group, announced that in the period July 1 to 
July 31, $5,879,000 additional bonds were exchanged, making a grand total 
of SE OTP O00. This includes allof series A and B except $82,900 and all 
of series L. 


SOUTH LEBANON TOWNSHIP SCHOOL DISTRICT (P. O. 1310 
E. Cumberland St., Avon), Pa.—BOND OFFERING—Allen H. Light 
District Secretary, will receive sealed bids until 8 p.m. (DST) on Aug. 28 
for the purchase of $30,000 1%: 1%%,1K4%%.1%%. 2%. 2K%%. 24%. 
2%% or 3% coupon, r tera le as to principal onl , improvement bonds. 
Dated Sept. 1, 1941. enom. $1,000. Due $2, n Sept. 1, from 1942 
to 1956 incl. Bidder to name one rate of interest for all of the bonds. 
Principal and interest (M-S) payable without deduction for any tax or 
taxes, except succession or inheritance taxes, now or hereafter levied or 
assessed thereon under any present or future law of the Commonwealth of 
Pennsylvania, all of which taxes the school district assumes and agrees to 
pay. These obligations will be payable from ad valorem taxes within the 
taxing limitations py by law upon school districts of this class. Issued 
subject to favorable legal opinion of Townsend, Elliott & Munson of 
Philadelphia, and to the re of the Pennsylvania Department of 
Internal Affairs. A certified check for 2% of the bonds bid for, payable 
to order of the District Treasurer, is required. 


’ STOCKDALE, Pa.—BOND ELECTION—At an election on Sept. 9 the the 
voters Will be asked to authorize an issue of $6,500 street and sewer bonds. 


UPPER DARBY TOWNSHIP SCHOOL DISTRICT (P. O. Lans- 
downe Ave., Upper Darby), Pa.—BOND OFFERING—John J. Schiedel, 
District Secretary, will receive sealed bids until 7 p.m. (EST) on Aug. 14 
for the purchase of $400,000 not to exceed 2% interest coupon, registerable 
as to principal only, general oblige improvement bonds, Dated aa: Be 
1941. Denom. $ 060. Due $25,000 annually on Aug. 1 from 1942 to 
1957 incl. Bidder to name one rate of interest for the entire issue. Prin- 
cipal and interest (F-A) payable at the First National Bank of Philadelphia. 
Payable from ad valorem taxes within the limits imposed by law on the 

roperty taxable in the district for school taxes. Bonds and interest will 
+4 ayable without deduction for any tax or taxes, except gift, succession 
and inheritance taxes, which the district may be required to pay thereon 
or retain therefrom under or pursuant to any present or future law of the 
Commonwealth of Pennsylvania, all of which taxes the school district 
assumes and agrees to pay. Issued subject to favorable legal opinion of 
Lutz, Ervin, Reeser & Fromefield, of Media, and Morgan, Lewis & Bockius, 
of Philadelphia. A certified check for $8,000, payable to order of the 
District Treasurer, is required. 

It is the intention of the Board of School Directors, poting upon the 
recommendation of the Sink Fund Committee, to make a bid for the 
above bonds for its sinking fund. 


PUERTO RICO 


MAYAGUEZ, Puerto Rico—HOUSING NOTES SOLD—The Girard 
Trust Co. of Philadelphia, was awarded the $835,000 issue of Mayaguez 
Municipal Housing Authority temporary loan notes offered on July 29, at 
0.49%, plus a $7 premium. les 


SOUTH CAROLINA 


ARNWELL COUNTY (P. O. Barnwell), S. C.—BONDS SOLD—A 
$38 000 issue of 24% semi-ann. court house bonds is said to have been 
purchased by Mc ter, Smith & Pate, Inc. of Greenville, at par. Date 
July 1, 1941. Due $5,000 on July 1 in 1942 to 1948, incl. Legality ap- 
proved by Huger Sinkler of Charleston. 


KERSHAW, S. C.—BONDS SOLD—A $10,000 issue of 4 semi-ann. 
refunding bonds* is said to have been purchased at par by G. H. Crawford 
& Co. of Columbia. Dated July 1, 1941. Due on July 1 as follows: $500 in 
1943 to 1952 and $1,000 in 1953 to 1957. Legality approved by Huger 
Sinkler of Charleston, 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—BOND 
OFFERING—Sealed bids will be received by R. H. Ashmore, Clerk of the 
County Board, until 11 a. m. on Aug. 21, for the purchase of an issue of 
$100,000 coupon road improvement, series E bonds. Interest rate is not 
to exceed 4%, payable M-S. Dated Sept. 1, 1941. Denom. $1,000. Due 
Sept. 1, as follows: $5,000 in 1942 to 1947, $10,000 in 1948 and 1949 and 
$25,000 in 1950 and 1951. Rate of interest to be in multiples of 4 of 1%, 
and must be the same for all of the bonds. Prin. and int. payabie in New 
York. The bonds will be awarded to the bidder offering to take them at 
the lowest rate of interest, at a price not less than par and accrued interest. 
As between bidders naming the same rate of interest, the amount of pre- 
mium will determine the award. The bonds are registerable as to principal 
only and are to be issued pursuant to Act. No. 709 of the Acts of 1939 of 
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the State, as amended. The Act authorizes the county to issue not exceed- 
ing $200,000 of bonds. So much as is necessary of the gasoline tax distrib- 
uted by the State to the county during the life of the bonds and for such 
period thereafter as may be necessary to pay the bonds, and not required 
to be used and applied to the payment of outstanding bonds issued by the 
county pursuant to Act. No. 611 of the Acts of 1937 of the State, approved 
May 3” 1937, and the acts amendatory thereof, is pledged to and required 
to be used and applied to the payment of such principal and interest. ow- 
ever, if, for any reason whatsoever, such gasoline tax is insufficient or 
unavailable for the prompt payment of the bonds issued pursuant to the 
Act No. 709 of the Acts of 1939, as amended, and the interest thereon, as 
they severally mature, then there is pledged, in addition to the revenue from 
such gasoline tax distributed to the county . the full faith and credit of the 
county, and there must be levied annually upon all the taxabie property 
of the county a su. sufficient to pay such principal and interest as they 
respectively mature. The purchaser will be furnished with the opinion of 
Reed, Hoyt, Washburn & Clay of New York, that the bonds are valid 
and binding obligations of the county. Enclose a certified check for 2%. 


SOUTH DAKOTA 


BURKE INDEPENDENT SCHOOL DISTRICT (P. O. Burke), 
S. Dak.— PRICE PAI D—The Clerk of the Board of Education now informs 
us that the $35,000 coupon refunding bonds sold to the Department of 
School and Public Lands—V. 153, p. 587—-were purchased as 3s, at par. 
Due on Aug. 1 in 1943 to. 1961. 


CHAMBERLAIN, S. Dak.—BOND SALE—The $15,000 coupon semi- 
annual street improvement bonds offered for sale on July 28—V. 153, 
p: 587—were awarded to the Northwest Security National Bank of Sioux 

alls as 14s, paying a premium of $100, equal to 100.66, a basis of about 
1.33%. Jated Aug. 1,1941. Due $3,000 on Aug. 1 in 1943 to 1947, incl. 


HURON, S. Dak.—BOND OFFERING—Sealed’bids will be received 
until 7:30 p.m.on Aug 18 by M. F. Walt, City Auditor, for the purchase of 
$34,000 sewage disposal plant bonds. Interest rate is not to exceed 4%, 
payable F-A. Dated Aug. 15, 1941. Denom. $1,000. Due Aug. 15 as 
follows: $6,000 in 1942 to 1945 and $10,000 in 1946. No bid for less than 
par Will be considered. Principal] and interest payable at any suitable bank 
od yt company designated by the purchaser. Enclose a certified check 
or ‘ 


WHITE, S. Dak.—BOND OFFERING—Both sealed and oral bids wil be 
received until Aug. 18, at 7:30 p. m. by R. E. Cameron, City Auditor, for 
the purchase of $13,000 genera] obligation sewage bonds. No bid for less 
than par and accrued interest can be considered. Each bid must be un- 
conditional. A $500 certified check, payable to the City Treasurer, is 


required with bid. 
TENNESSEE 


CLAIBORNE COUNTY (P. O. Tazewell), Tenn.—BOND CALL— 
It is stated by County Judge A. C. Schumate that pursuant to the terms of 
the resolutions passed and approved by the Quarterly County Court 
under date of Oct. 5, 1936, the county has elected to call for payment on 
Sept. 1, the following general refunding, series 1936, due Sept. 1, 1956: 
$9,500, presently bearing 4% interest dated June 1, 1936, Nos. 825 to 831, 
833 to 839 and 84] to 845. Jenom. $500 each. $10,500 presently bearing 
4% % interest, dated April 1, 1936, Nos. 1412, 1414, 1416 to 1421, 1422 
and 1427 to 1431. Denom. $750. $14,250 presently bearing 44% 
interest, dated March 1, 1936, Nos. 1265 to 1268, 1272 to 1278, 1281, 
1283 to 1288 and 1291. Denom. $750 each. Said bonds are to be for- 
warded to the Chemical Bank & Trust Co., New York, with Sept. 1, 1941 
and SCA, which said bonds and coupons will be paid at par. Interest 
shall cease to accrue on the bonds on and after said date of call, unless 
default shall have been made in the payment thereof. 


TEXAS 


AGRICULTURAL AND MECHANICAL COLLEGE OF TEXAS 
(P. O. College Station) Texas—MATURITY—In connection with the 
sale of the $1,220,000 building revenue bonds to a syndicate headed by 
Moroney & Co. of Houston, as 3s, at a price of 100.70, as noted here on 
May 31, it is reported that the bonds mature as follows: $25,000 in 1943 to 
1947, $30,000 in 1948 to 1952, $35,000 in 1953 to 1955, $40,000 in 1956 and 
1957, $45,000 in 1958 to 1960, $50,000 in 1961 to 1963, $55,000 in 1964 to 
1966, $60,000 in 1967 to 1969, and $65,000 in 1970 and 1971. Callable at 
par. plus a premium of 4 of 1% for each unexpired_year but not to exceed 


ALBANY, Texas—PRICE PAID—The City Secretary states that the 
$75,000 4% semi-ann. water works, series of 1941 bonds sold to Wiliiam N. 
Edwards & Co. of Fort Worth—V. 153, p. 725—were purchased at par. 
Due on April 1 in 1942 to 1951. 


BIG SPRING INDEPENDENT SCHOOL DISTRICT (P. O. Big 
Spring), Texas—MATURIT Y—tThe Secretary of the Board of Education 
states that the $12,000 construction bonds sold to Crummer & Co. of Dallas 
as 3s, at a price of 103.54—V. 153, p. 588—are due $600 on March 1 in 
1942 to 1961, giving a basis of about 2.61%. 


CHILDRESS, Texas—BONDS SOLD—The City Secretary states that 
Crummer & Co. of Dallas have purchased $151,000 refunding bonds au- 
thorized by the City Council on July 9. 


COMAL COUNTY (P. O. New Braunfels) Texas—BOND SALE 
DETAILS—The County Treasurer states that the $200,000 road bonds sold 
to Dewar, Robertson & Pancoast of San Antonio, and associates, at 100.277 
—V. 153, p. 588—were purchased as follows: $109,000 as 1%s, due on 
Feb. 15, $8,000 in 1942 to 1945, $9,000, 1946 to 1948, and $10,000 in 1949 
to 1953; the remaining $91,000 as 24s, due on Feb. 15, $10,000 in 1954, 
$11,000, 1955 to 1957, and $12,000 in 1958 to 1961, giving a net interest 
cost of about 2.06%. Prin. and int. (F-A) payable at the office of the 
County Treasurer. Dated July 15, 1941. 


DALWORTH PARK, Texas—BONDS VOTED—It is stated that at 
a recent election the voters approved issuing $151,000 water and sewer 
system bonds. 


DONNA, Texas—BOND TENDER ACCEPTED—In connection with 
the call for tenders on July 31, of refunding bonds, it is stated by B. W. 
oe Clerk, that the city purchased a $400 bond at 33.00 and accrued 
nterest. 


GRAYSON COUNTY (P. O. Sherman), Texas—BOND ELECTION— 
The issuance of $300,000 road bonds will be submitted to a vote at an 
election scheduled for Aug. 25, according to report. 


HAMSHIRE-HOLLAND SCHOOL DISTRICT (P. O. Hamshire) 
Texas—BOND SALE DETAILS—The Clerk of the Board of Trustees 
states that the $60,000 semi-ann. building bonds sold as 2s, and 2%{s—V. 
153, Pp. 588—were purchased at par by uis Pauls & Co. of Galveston. 
Due on Aug. 1 in 1942 to 1961. 


JONES COUNTY (P. O. Anson), Texas—BONDS SOLD—It is stated 
by Gilbert Smith, Cousty Judge, that $60,000 court house and jail bonds 
were purchased on July 31 by R. A. Underwood & Co., and Callibhan & 
Jackson, both of Dallas, jointly, as 2s, paying a premium of $328, equal to 
100.546. Dueinfrom 1 to 15 years, callable after 5 years. 


LAVERNIA INDEPENDENT SCHOOL DISTRICT (P. O. Lavernia) 
Texas—BOND SALE DETAILS—It is now reported that the $25,500 
refunding bonds sold at par to Dewar, Robertson & Pancoast of San An- 
tonio, were purchased as 4s, are dated Dec. 15, 1940, and mature March 1, 
as follows: $500 in 1942 to 1950, $1,000 in 1951, $500 in 1952, $1,000 in 
1953, $500 in 1954, $1,000 in 1955, $500 in 1956, $1,000 in 1957, $500 in 
$1000 Lah. ar oh 179 Od in Sse a gay te a a 

F n » $1, , $1, n . $1, nl » $1, in 
1968, $1,500 in 1969, $1, in 1970, and $1,500 in 1971. 


MEDINA COUNTY ROAD DISTRICT NO. 1 (P. O. Hondo), Texas— 
PRE-ELECTION SALE—The County Judge states that $100,600 2% % 
semi-ann. road ens bonds have been purchased by Dewar, Robert- 
son & Pancoast of San Antonio, subject to a pending election. Due in not 
more than 20 years. 


MINEOLA, Texas—BONDS SOLD—It is stated that $7,500 community 


center semi-annual bonds have been sold to John L. Clark & Co. of Long- 
view, as 3s, paying a price of 100.433. 
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MORTON INDEPENDENT SCHOOL DISTRICT (P. O. Morton) 
Texas—BONDS SOLD—The Superintendent of Schools states that $37,000 
4% semi-ann. school bonds were purchased recently by Crummer & Co. of 
Dallas. paying a premium of $2,429, equal to 106.564. 


PANHANDLE, Texas—BOND REFUNDING AUTHORIZED—The 
issuance by the above city of refunding bonds aggregating $282 500 to 
retire outstandin indebeodnens. was authorized by a recent Federal Court 
decree issued by Fudge James C. Wilson. The City Council was authorized 
to issue the above amount of bonds, bearing 24% interest. Denomina- 
tions, $250, $500 and $1,000. Dated June 1, 1941. Coupon bonds ma- 
turing in 1971. Interest payable J-D. This decree by Judge Wilson Was 
lesa in a suit by the city against the bondholders to establish a permanent 
basis for payment of the city’s indebtedness, and void a nine-year-old agree- 
ment between the city and bondholders under which the City of Panhandle 
had been operating. The decree relieves the city, which for the nine years 
had been forced to defray annual operating expense out of the surplus 
revenue of its utilities and other resources, and ordered the Council to g° 
ahead with the bond issuing ordinance adopted by the city last month. 
The old rate of interest was 6%. 

The decree will allow Panhandle to provide a levy for the payment of 
interest and principal on the refunding bonds and gives the Council author- 
ity to buy bonds in open market when the fund reaches more than $500. 
The tax rate is not to exceed $1.50 per $100 valuation. 


REDLAND COMMON SCHOOL DISTRICT (P. O. Lufkin), Texas— 
BOND OFFERING—It is stated by the Superintendent of Schools that he 
will receive sealed bids until Aug. 16, for the purchase of $9,000 3 '< © coupon 


semi-ann. refunding bonds. 
UTAH 


BOX ELDER COUNTY SCHOOL DISTRICT (P. O. Brigham City), 
Utah—BONDS SOLD—An issue of $120,000 144% semi-annua! refunding 
bonds has been purchased by Edward L. Burton & Co. of Salt Lake City. 
Denom. $1,000. Dated June 15, 1941. Due $10,000 June 15, 1942 to 
1953. Prin. and int. payable at che Guaranty Trust Co., New York, or at 
the First Security Trust Co., Salt Lake City. Legality approved by 
Pershing, Bosworth, Dick & Dawson of Denver. 


MURRAY CITY, Utah—BONDS SOLD—A $200,000 issue of 3% semi- 
ann. electric light revenue bonds is said to have been purchased recently 
by Edward L. Burton & Co. of Salt Lake City, at par. ue in from 1 to 10 
years. 


NEBO SCHOOL DISTRICT (P. O. Provo), Utah—BONDS SOLD— 
A $65,000 issue of 144% semi-annual refunding bonds has been purchased 
by Edward L. Burton & Co. of Salt Lake City. Denom. $1,000. Dated 
June 15, 1941. Due on June 15 as follows: $8,000 in 1943 to 1949 and 
$9,000 in 1950. Prin. and int. (J-D) payable at the Guaranty Trust Co., 
New York, or the First Security Trust Co. of Salt Lake City. Legality 
approved by Pershing, Bosworth, Dick & Dawson of Denver. 


ST. GEORGE, Utah—BONDS SOLD—It is reported that $260,000 
semi-annual electric light revenue bonds have been purchased by Edward 
L. Burton & Co. of Salt Lake City, at par, divided as follows: $100,000 
as 4s, due on Jan. 1, $15,000 in 1944 to 1947, $20,000 in 1948 and 1949; 
the remaining $160,000 as 44s, due on Jan. 1, $20,000 in 1950 to 1954, 
$25,000, 1955 and 1956, and $10,000 in 1957. These bonds are part of the 
$300,000 issue approved by the voters at a recent election. he 44% 
bonds are callable at 104.25 and interest in inverse numerical order on any 
interest payment date on 30 days’ published notice. Prin. and int. pay- 
able at the Chase National Bank, New York. Legality approved by Chap- 
man & Cutler of Chicago. 


SEVIER COUNTY SCHOOL DISTRICT (P. O. Richfield), Utah— 
BONDS SOLD—A $50,000 issue of 274 f° semi-annual refunding bonds is 
said to have been purchased by Edwar L. Burton & Co. of Salt Lake City. 
Denom. $1,900. Dated June 1, 1941. $17,0 
in 1950 and 1951, and $16,000 in 1952. 


SPRINGVILLE, Utah—BONDS SOLD—Edward L. Burton & Co. of 
Salt Lake City, have purchased the following water and,electric bonds 
aggregating $300,000: 
$48,000 244% revenue bonds. Due as follows: $9,000 in 1943Jand 1944 

and $10,000 in 1945 to 1947. ; 
56,000 2% % revenue bonds. Due as follows: $11,000 in 1948 to 1951, 
$12,000 in 1952. ; a 

196,000 3% revenue bonds. Due as follows: $12,000 in 1953 to 1955, 
$13,000, 1956 and 1957, $14,000, 1958 to 1961, $15,000, 1962 and 
1963, and $16,000 in 1964 to 1966. . . 

All bonds or any part are to be redeemable on any interest! date after 
five years from date of issue at 101 and interest to date of call. Legality 
approved by Chapman & Cutler of Chicago. 


WASHINGTON 


MOXEE, Wash.—-BOND ELECTION—We understand that an election 
will be held on Aug. 20 to vote $35,000 water system bonds. 


WEST VIRGINIA 


MARTINSBURG, W. Va.—PAYING AGENT APPOINTED—The 
Manufacturers Trust Co. has been appointed New York paying agent for 
series A (first issue), Housing Authority bonds of the above city. 


WISCONSIN 


BARRON, Wis.—BOND OFFERING—It is reported that bids will be 
received until 2 p.m. on Aug. 18 by T. L. Adams, Town Clerk, for the pur- 
chase of $6,000 314% semi-annual road improvement bonds. Dated 
Sept. 1, 1941. 

HURLEY SCHOOL DISTRICT (P. O. Hurley) Wis.— BONDS VOTED 
—At an election held on July 21 the voters are said to have approved the 
issuance of $133,000 gymnasium bonds. 


TAYLOR COUNTY (P. O. Medford), Wis.—BOND OF FERING—It 
is stated by Edmund J. Hirscb, County Clerk, that he will receive bids until 


Due on June | as follows: 


Aug. 15, at 2 p. m., for the purchase of $35,000 3% semi-ann. highway 
improvement bonds. Dated May 1, 1940. Due in 3 years. Prin. and 
int. payable at the County Treasurer's office. 

GOSHEN COUNTY SCHOOL DISTRICT NO. 2 \P. O. Lingle) 


Wyo.—BONDS SOLD—A $41,000 issue of 234 % refunding bonds was pur- 
chased recently by Sullivan & Co. of Denver. Dated July 1, 1941. Due on 
Jan. and July 1, from Jan. 1, 1942 to Jan. 1, 1962. Optional on and after 
July 1, 1946. Prin. and int. (J-J) payable at the County Treasurer's office 


in Torrington. 
CANADA 


FORT WILLIAM, Ont.—BOND SALE—Miills, Spence & Co. of Toronto 
purchased an issue of $38,817 344% improvement bonds at a price of 99.77, 
a basis of about 3.55%. Dated June 1, 1941 and due serially on June 1 
from 1942 to 1951, inclusive. 


HAMILTON, Ont.—TREASURY BILLS SOLD—The Royal Securities 
Corp. of Toronto recently purchased an -pgereante of $500,000 Treasury 
bills, as follows: $250,000 1s, due $125, each on Oct. 14 and Nov. 13, 
1941; $250,000 1 %s, due in instalments of $125,000 each on Dec. 13, 1941, 
and Jan. 12, 1942. 

HESPELER, Ont.—BOND SALE—Harris, Ramsay & Co. of Toronto 
recently purchased $116,400 3 44% improvement bonds at a price of 102.651, 
a basis of about 3.12%. Dueserially from 1942 to 1956, inclusive. 

HULL, Que.—BOND SALE—A. E. Ames & Co. of Toronto recently 
purchased $188,000 434% improvement bonds. 

WATERLOO TOWNSHIP (P. O. Waterloo), Ont.—BOND SALE 
DETAILS—The $47,000 3% improvement bonds purchased by the Bank 
of Toronto (V. 153, p. 726) were sold at a price of 97.82, a basis of about 


5%. 





